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other business as may properly come before the 


meeting. 
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SOUTHERN CALIFORNIA EDISON COMPANY LID. 


(AND SUBSIDIARY COMPANIES) 


Consolidated Income Account and Summary of Earned Surplus Account for the Year 
Ended December 31, 1934 





INCOME ACCOUNT 


Gross Earnings________. 4? eee oe 4 
Operating Expenses and Taxes: 

Operation and Maintenance_. 
Taxes 


oe. , 
Interest Deductions (net) __ 


Surplus Net Income__---- < Avtin Wi 


$36 261,047.17 


ee Pa % 5 eee FF UK 


4,759 383.59 
4,489,295.78 18,165,481.30 


bimini snnkemo ts $18,095 ,565.87 
7,405,492 .47 


. $10,690,073.40 








SUMMARY OF EARNED SURPLUS ACCOUNT 


Surplus Balance—January 1, 1934_._.__.________----- 
Add: Surplus Net income for 1934_____- pera ea oki 


Miscellaneous Direct Surplus Credits (net) --_- 


Deduct: Amount Transferred to Capital Surplus__-__-_- 


Deduct: Dividends:_________-_ rene so 


Balance December 31, 1934 (of which $457,833.78 is restricted by reason of purchase and 


retirement of Common Stock) --—-—-—--- 


ie Ratet ed enianee a atas aa ease $10,908, 727.07 


10,690 ,073.40 
11.849.91 

$21 610,650.38 
267 ,404.09 

$21 343,246.29 
12,129,939 .34 











$9 213,306.95 


Consolidated Balance Sheet December 31, 1934 


ASSETS 
Plant, Property, Rights, Franchises, 
Ete. (stated substantially at cost) __$348,035,490.46 
Mise. Investments (stated at cost) ___ 5,413 ,993.39 
Sinking Funds and other Cash De- 
posits with Trustee_________..---- 
Unamortized Bond Discount, Premium 
and Expense - eee 
Stock Discount and Premium (net) _ - 
Prepaid Accounts and Deferred 
ee oe 
Current Assets: 
Cash ir banks and on 
hand, and working 
ee OS $6,145,644.01 
Accounts and Notes 
Receivable less 
$272,510.13, Re- 
serve for uncollect- 
ible Receivables___ 3,530,988.09 
Construction and Op- 
erating Materials 
and Supplies (stated 
I inn is du sin oes 3,321,247.78 


140,048.27 


9,728 ,283.22 
1,916,536.76 


491 033.53 


12,997 ,879.88 
$378 ,723 ,265.51 





eR ae eee fe 
ES Pe ae 
Earned Surplus (of which $457,833.78 


LIABILITIES 


Capital Stock (Par value $25 per share) 





Preferred—4,502,- 
364 shares___-_-- $112,559,100.00 

Common—3,182,- 
645 shares _ - 

Subscribed but Un- 
issued 371 shares 


79,566 ,125.00 


9,275.00 
—_—_—————$192,134,500.00 


OPE: OS MT 137,908,000.00 
Deferred Liabilities. ..............- 
Current Liabilities and Acecruals__-__- 


1,078,293.88 
6,571,346.42 
31,058 ,236.52 
759,581.74 


is restricted by reason of purchase 


and retirement of common stock) 9 213,306.95 





$378 723,265.51 





The importance of active interest of stockholders in 
affairs of their company is stressed in the annual 
report of President Harry J. Bauer. 


President Bauer said: 


‘“‘For various reasons, including unfair competition, 
heavy taxes, and increasing governmental regulation, 
the difficulty of managing large corporations has in- 
creased greatly during the last decade. The manage- 


ments of these companies looked with great favor on 
the increase in the number of their stockholders (a 
large part of which took place during the period 
1920-30), believing that this responsible group of 
citizens would take an interest in the affairs of the 





company in which they had invested and stand ready 
to assist the management, particularly in the pro- 
motion of an intelligent public understanding of com- 
pany problems. While many stockholders have been 
helpful in meeting unfair attacks upon their Company, 
the interest shown in the protection of their property 
on the part of a large percentage of stockholders 
leaves much to be desired. In periods like the present, 
when there is unusual activity by those who, for 
political or other gain, seek to destroy the most 
valuable asset of any business institution, public 
good-will, stockholders must assist the managements 
of their companies to offset this increased effort against 
their own and the public interest.” 





The Financial Situation 


HE confusion in Washington seems daily to grow 
worse confounded. A week ago or a little more 

it was reported in the press that the President had 
found a way to have the work relief measure ap- 
proved by the Senate in a form satisfactory to the 
Administration. The outlook was of course never 
very certain, but it did appear for a time that the 
legislative ‘‘jam,’’ at least so far as it concerned this 
highly important matter, would shortly be broken. 
This situation is still far from clear. The progress 
with the proposed National Industrial Recovery Act 
legislation appears to be as unimpressive. Although 
Mr. Richberg, presumably speaking with the approval 


result that one man’s guess is about as good as an- 
other’s as to what the final outcome is likely to be. 
The President early in the week sent a message to 
Congress in which he sought by scathing denunciation 
to salvage his holding company legislation. His 
words are apparently proving to be something of a 
two-edged sword that is cutting, or at least threat- 
ening to cut, in directions probably not foreseen. At 
any rate it is not clear at this time that the position 
of the measure in question has been strengthened by 
this effort on the part of the President, although it 
has given rise to a vote by the Senate directing the 
Federal Trade Commission to investigate the propa- 


of the President, has beaten 
an evident retreat in sug- 
gesting very marked cur- 
tailment of the scope of 
NRA activities, little en- 
thusiasm for a renewal of 
the existing law in any 
form has been evinced in 
Congress. Mr. Richberg, 
the President himself, and 
of course the army of office 
holders embraced in the 
code authorities through- 
out the country, have 
spoken in its favor, but 
elsewhere the NRA idea 
has few friends. 


Perfunctory Hearings 


The Committee of the 
House in charge of the 
proposed Banking Act of 
1935 is proceeding with 
perfunctory hearings which 
the Governor of the Re- 
serve Board has so far 
largely monopolized. The 
attitude of the Senate in 
regard to the measure, 
however, is said to be such 
that compromises are being 
considered in the hope of 
smoothing the way for its 
adoption. It is, however, 
believed in well informed 
quarters that the bill, par- 

















Common Sense 


The President of the National Association 
of Manufacturers in debate with Senator 
Wagner early in the week warned against 
‘proposals which may aggravate instead of 
relieving what they are designed to eradicate.”’ 

The speaker was referring to current plans 
for what is known as unemployment insur- 
ance. The word of caution is, however, 
equally in order regarding many if not most 
of the measures that have been brought for- 
ward in Washington during the past few 
years. 

Indeed, the reason why the New Deal has 
lost caste so markedly throughout the coun- 
try is found at bottom to be precisely the fact 
that it is aggravating the conditions it was 
professedly designed to relieve or eliminate. 

The NRA was intended to increase employ- 
ment and stimulate recovery. Yet unem- 
ployment is greater to-day than when the 
experiment was initiated, and the NRA is 
now recognized as one of the heaviest burdens 
which a distraught industry is called upon 
to bear. 

The various banking measures were de- 
signed to ‘‘clean up’’ the banks and put them 
in good working order. Yet there never has 
been a time when our banks were more 
weighed down with illiquid assets than is 
the case to-day. 

Many of the New Deal measures were ex- 
pected by their proponents to reduce debts 
and to render those remaining easier to 
carry. Yet the total indebtedness of the 
country is probably larger to-day than ever, 
and few find their debt charges easier to bear 
to-day than two years ago, except for purely 
artificial aid directly or indirectly granted 
by a Government that itself is daily enlarging 
its own indebtedness at a staggering rate. 

It is indeed heartening if the rank and file 
are beginning to realize that it is not enough 
to have good intentions. Our officials must 
also know how to accomplish what all want 
done. 























ganda allegedly used in op- 
position to the bill, which 
doubtless is expected to 
furnish material for further- 
ing it. 


Adverse Court Rulings 


DVERSE court deci- 
sions which continue 

to make their appearance 
from day to day concerning 
various aspects of New 
Deal legislation, have un- 
questionably had a part in 
bringing about the situa- 
tion thus briefly outlined. 
The past week has been no 
exception in this respect. 
The Supreme Court has 
found technical flaws in 
the Government’s briefs in 
the original NRA test case, 
which will delay its argu- 
ment and hence the final 
decision for some little 
time. All this has not only 
served to stimulate much 
more realistic thought on 
the part of many concern- 
ing the real merits of the 
Acts in question, but has 
in some instances left Con- 
gress in a quandary as to 
what it ought to do, at 
least until the validity of 
the enactments which are 


ticularly Title II, must be revised so thoroughly 
that it would no longer be the same measure, if it 
is to avoid real difficulties in the upper chamber. 
The severe decline in cotton prices during the past 
week has thrown the Congressional situation in 
respect to agriculture into obvious disorder to such 
a degree that it is impossible to feel any assurance 
as to what the course of either the Administration or 
Congress is likely to be. 

The formerly much touted social security legisla- 
tion has apparently been largely lost to sight in the 
turmoil. The abrupt change that has come in the 
political situation during the past month, and the 
delays consequent upon this development, have given 
the business man tle time and the opportunity to 
orient himself in regard to this general subject, and 
at least in a measure to become articulate, with the 


being constantly proposed is more authoritatively 
known through Supreme Court rulings. 


Business Retarded 


Of course such a state of affairs as this is making 
its influence felt throughout the business world. 
Although current indexes are moving downward ap- 
preciably when seasonal factors are taken into con- 
sideration, the most marked impress of this situation 
is now to be seen in what is generally known as 
sentiment. A generally discouraged state of mind 
unquestionably prevails widely at this moment. The 
fear, one might even say belief, that the course of 
business activity will quite generally be downward 
for some time to come is widespread. In the existing 
state of uncertainty about so many things, forward 
commitments are naturally undertaken with the 








1706 


utmost caution if at all. Whether warranted or not, 
the obvious loss of self-assurance by the Administra- 
tion, or at least many of its members, is likewise 
telling in a psychological way. 

As for ourselves, we do not feel as discouraged as 
we have on a number of previous occasions since the 
New Deal began. It would be idle of course to 
deny that the immediate situation is disheartening 
or that a period of hardship is in apparent prospect. 
It would be less than candid to assert that a further 
long continuance of the deadlock in Washington 
will not inevitably add to the perplexities of the 
moment and be in one sense dampening to the spirit. 
All this is obvious. But the beginning of wisdom 
lies in a recognition of the mistakes of the past. 
The hope of the future seems to us to lie in the general 
loss of faith in the nostrums with which we have 
been endlessly regaled for the past two years and 
more. Unfortunately opposition leaders now find 
themselves without a constructive program. It was 
almost inevitable, humanly speaking, that this 
should be so at the present moment. So long as 
the rank and file were willing to be appeased by 
panaceas, and so long as real statesmanship was a 
political handicap, just so long were we certain not 
to have much really constructive activity on the part 
of those representing us in Washington. The col- 
lapse of the New Deal balloon which threatens at 
this moment was and is in our judgment essential to 
stimulate the effective development of constructive 
counter programs. The real question now is whether 
we as a people can produce sound alternatives and 
gain our own consent to their support. If we can, 
and do, then what we are now facing can be regarded 
as a necessary period of preparation for better things. 
Of course if we do not go constructively to work in 
this direction, then we cannot hope for, and do not 
deserve, more normal conditions. We are not yet 
ready to despair of our ability to work out our own 
salvation, although candor requires the admission 
that we seem to be slow in getting into action. 


Treasury Financing 


HE actual developments of the past week have 
not been entirely without interest, though not on 

the whole of the striking importance that has char- 
acterized events at some periods in the past months. 
The plans of the Treasury for the retirement of pre- 
war obligations, now pledged to secure national bank 
notes, and the concomitant retirement of these latter 
have attracted rather wide attention, probably wider 
than they deserve. The action is probably inspired 
in considerable degree by a desire on the part of 
the Administration to get this portion of the so- 
called gold profits out of its hands in order to fore- 
stall efforts on the part of various groups, particu- 
larly the bonus seekers, to lay claim to them. The 
’ retirement of the bank notes now outstanding at the 
Same time prevents the transactions from carrying 
any: inflationary implications of great importance. 
The retirement of the notes could, we suppose, be 
interpreted as a measure taken in preparation for 
the installation of the so-called hundred per cent 
reserve plan which is now said to be popular in 
Washington, and which is by some regarded as pos- 
sible under the terms of the proposed new banking 
Act, but such an interpretation would be rather 
strained. Those who had been able to hold to the 
hope that at some time in the future the Govern- 
ment might be induced to return to the gold standard 
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at the old parity, and at the same time give up the 
gold it had unwarrantably taken from the general 
public, will of course be disheartened at this further 
indication that nothing is farther from the minds of 
the Administration. 

The announcement made on Thursday that the 
Treasury has called the First Liberty bonds payable 
on June 15 seems to indicate a determination on the 
part of the Administration to convert obligations 
containing gold clauses into others carrying no such 
contracts as rapidly as possible. Whether or not 
this is the explanation of the statement from the 
White House that no need has been found for legisla- 
tion to “protect” the Government from further gold 
suits, we of course have no way of knowing, but such 
would seem to be the case, in part at least. The 
reason officially assigned for calling the bonds 
in question was the now rather usual one to the 
effect that it is the desire of the Administration to 
save interest charges by converting obligations into 
lower coupon issues. This is doubtless a factor that 
weighed considerably in the decision, although, as 
our readers are well aware, it seems to us that this 
“saving” to the Treasury is obtained at a heavy cost 
to the country, entailed by various banking and other 
kindred policies responsible for the current exces- 
sive prices of Government obligations. 


World Currency Problems 


tory have been renewed reports of a desire, 
and even of half-formulated plans, for further 
formal attempts at this time to reach a general in- 
ternational accord on currencies. But in view of 
the general state of affairs in this country, particu- 
larly in Washington, and also in the light of Euro- 
pean conditions, political and otherwise, it is cer- 
tainly not surprising to learn from a Basle dispatch 
published in the New York “Times” on Wednesday 
that none of the Governors of the leading European 
central banks is able to see any material prospects 
of success for such an effort at this time. The world 
is desperately in need of more satisfactory interna- 
tional economic and financial relationships, includ- 
ing, of course, currency stabilization. But we may 
as well look the facts in the face. Currency rela- 
tionships are but a part of a whole set of complex 
relationships involving the interchange of goods, 
price levels, and credit policies. We earnestly wish 
we could see anywhere in the world a real willing- 
ness, not to say determination, on the part of ruling 
governments to get seriously down to work on these 
problems. We are, however, unable to do so, and 
since this is true we cannot find much encourage- 
ment in current reports of another round of “con- 
ferences” on a subject no one is willing to consider 
realistically. 

Naturally this view is not to be interpreted as 
minimizing the serious possibilities of the world 
currency crisis that threatens, or of the attending 
and conditioning circumstances. Uneasiness on this 
score is increasing, probably not without warrant. 
Reports are persistent that the so-called gold bloc 
countries are finding it increasingly difficult, as 
much for political as other reasons, to hold their 
front intact. The weakness in sterling, though less 
in evidence recently, has added complications which 
have not failed to have their effect upon the gold 
currencies. Current reports of plans for reducing 
the gold parities of these currencies are not much 
less disturbing by reason of vaguely described plans 
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or hopes that it may be possible to arrange some set 
of permanent currency relationships once the gold 
countries have determined the value in terms of gold 
which they wish their currencies to assume. The 
trouble is of course that this latter idea ignores the 
essence of the trouble, namely, the unreadiness of 
the major countries to agree upon any specific ratios 
(with a definitive understanding that honest effort 
will be made to maintain them) and, most important 
of all, that none of them, or virtually none of them, 
are ready to institute the conditions of international 
trade and freedom from currency tinkering at home, 
without which successful currency stabilization is 
impossible. If reduction of the gold content of the 
gold currencies does actually take place, as not a 
few are now inclined to predict, and if such action 
on the part of these countries should precipitate 
anything in the nature of a “currency war,” the re- 
sults would be little short of calamitous. We can 
only hope that nothing of the kind will occur. 


Foreign Distrust 

It must be admitted that there is nothing strange 
in the fact that European countries are said to feel 
that they can accomplish nothing of much conse- 
quence in these matters without full co-operation of 
the United States, and that such co-operation seems 
a forlorn hope at the present time. The existence 
of the proposed Banking Act of 1935, together with 
the unsound and inept testimony of the Governor of 
the Federal Reserve Board during the past week, 
presumably giving the banking and credit views of 
the Administration, are quite enough in themselves 
to give foreigners pause in any thought they may 
have been entertaining of making another effort in 
world currency matters. The President’s appar- 
ently off-hand remarks some time ago about the 
price level in this country are well known to have 
caused further uneasiness abroad. The equally as 
casual statement a day or so ago of the Secretary 
of Agriculture that what was needed in this country 
was a much larger volume of industrial production 
sold at prices substantially below current levels, so 
obviously inconsistent with the President’s higher 
price philosophy, could hardly fail to add further to 
the confusion and doubt in the minds of other coun- 
tries concerning our plans, intentions and general 
ideas about money and related subjects. 

The Governor of the Federal Reserve Board has 
continued throughout most of the past week to 
preach a naive form of managed money doctrine. 
Most of this is an old story to those who have 
watched the course of the tangled ideas of the Ad- 
ministration upon matters that have to do with 
money and credit. It is perhaps not quite such to the 
foreigner. Even so, however, the American public 
would do well to ponder some of the statements of 
the Governor. On Monday, for instance, he in- 
formed the House Committee, in effect, that he 
could not see any good reason for the Treasury to 
expend the money necessary for the purchase of 
the existing Reserve banks since the terms of the 
law proposed would place the Government in as 
complete control of the system as would be the 
case if the Reserve banks were actually owned by 
it. This seems to us to bea virtual, though probably 
unintended, admission that what is being planned 
is the old “central bank” idea with the added “ad- 
vantage” of not requiring the Treasury to lay out 
any funds for the project. But of course no admis- 
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sion of this fact was needed to convince the initiated 
of its truth. 


The President on Holding Companies 


HE President’s petulant denunciation of public 
utility holding companies on Tuesday, although 
really adding nothing new to the discussion, is prob- 
ably not without a certain significance. In the first 
place, it strongly suggested a feeling on the part 
of the President that he was in danger of being 
thwarted, and in the second it may indicate that 
the Administration has concluded that the utilities 
measure offers the best instrument for breaking the 
deadlock in Congress. The Federal Trade Commis- 
sion, which as a result has been directed by the 
Senate to inquire into the “propaganda” against the 
proposed utility holding company legislation, ought, 
it seems to us, to have been directed also to study 
the propaganda for the bill in question. It would 
have been obliged, if its study was to be worth any- 
thing, to have listed not only much that has come 
of late from various members of the Administration 
and its allies but also the message that inspired the 
investigation in the first place. For the life of us 
we cannot see how the statements of one side are 
more propaganda than the other, or how one is more 
worthy of candid characterization than the other. 
As for ourselves, we are happy to record our ap- 
proval of the courage displayed by W. L. Willkie 
on Thursday before the House Committee which has 
the proposed legislation under consideration. We 
have needed plain-spoken forthrightness on the part 
of business interests for a long while past. Mr. 
Willkie is of course on strong ground when he asserts 
that not only will the policies of the Administration 
injure the utility industry and the investors in its 
securities, but has already done so in a very serious 
way. The Administration has given up the idea of 
rushing directly to the Supreme Court the Grubb 
decision denying the right of the Government to go 
into the business of producing and selling electric 
power in competition with private enterprise. But 
this, while apparently indicating less assurance on 
the part of the officials, does not by any means prove 
that there has been any real change of heart in Wash- 
ington on this general subject. The utility industry 
and the multitude of investors in its securities need 
all the defenders they can marshal. We wish it 
clearly understood at all times that we have abso- 
lutely nothing to say in defense of a great deal that 
was done in the utility industry during the boom 
period, but we desire to make it equally as clear and 
emphatic that we have no greater sympathy for the 
tactics by which the Government now apparently 
intends to sacrifice a great industry upon the altar 
of politics. The charge brought by the President 
against the utility holding company that it fosters 
control by small groups with small investment of 
capital is no more true of that industry than it is 
of others, many of which are free from public con- 
trol. For this as well as many other reasons, it 
seems to us that all industry has much at stake in 
this matter. 


The Cotton Debacle 


NE of the features of the past week was a very 
sharp break in cotton prices, which have not 
as yet shown much ability to recover. In ordinary 


circumstances we should welcome a decline of sub- 
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stantial proportions in the price of cotton, since we 
are convinced that the level of prices heretofore ex- 
isting has been artificially and arbitrarily held un- 
duly high to the detriment of both the grower and 
the consumer of the fibre. The circumstances in 
this instance seem, however, not to be ordinary. It 
is already becoming clear that, assuming no change 
in the policies of the Government, relatively little 
cotton is to be obtained at the prices ruling during 
the past few days. The supply not already under 
the control of the Government or eligible for 12-cent 
loans from the Government is relatively small. The 
lower prices now being quoted therefore can hardly 
serve to stimulate consumption of our cotton and 
thus aid in the reduction of existing surpluses and 
in the reconquest of foreign markets now largely 
taken from us by foreign growers. Meanwhile, the 
officials at Washington have let it be known that 
they have no intention of doing anything to relieve 
the situation. 


New Issues 


ee important registration, this time of 

an issue of obligations of the Pacific Gas and 
Klectric Company, has been announced as in pros- 
pect. This follows the Swift announcement a week 
or ten days ago. At least one more offering of im- 
portance is said to be in the offing, apart from the 
optimistic statements on the subject that have for 
some time past been forthcoming from the Securities 
and Exchange Commission. This is of course en- 
couraging as far as it goes. Needless to say the 
movement, if it is a movement, will not last very 
long or get very far unless the market is able and 
willing to take the offerings made, which in some 
substantial measure at least depends upon the course 
of the business situation. Meanwhile, it is to be 
noted that a refunding both of matured and called 
securities continues by means of private financing 
and, with regret be it said, by unwarranted extension 
of bank funds. 


Federal Reserve Bank Statement 

EASURES taken early this week by the United 
States Treasury for elimination of National 
bank notes from the currency system find a modest 
parallel in the almost complete discharge of Federal 
Reserve bank liability on the emergency bank notes 
of the System that were authorized at the time of 
the banking crisis two years ago. The current com- 
bined condition statement of the 12 banks discloses 
that the net circulation of these notes, which are 
not backed by gold, has been reduced to $100,000, 
and it is doubtless only a question of a short period 
before they will disappear from the statements alto- 
gether. A week earlier the net circulation was 
$1,227,000, while at one time approximately $200,- 
000,000 of the notes were out. Although liability 
for the notes now has been discharged almost en- 
tirely by the System and assumed by the Treasury, 
this does not mean, of course, that the currency 
can be withdrawn from circulation immediately. 
But as the notes appear they will be retired and one 
more futile experiment in our jumbled currency 

history will be a thing of the past. 

The Federal Reserve bank statement, in other 
respects, shows little change from the tendencies 
previously noted. A small decline in gold certificate 
holdings took place to $5,554,317,000 on March 13 
from $5,556,087,000 on March 6. This was probably 
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due in good part to a deposit of certificates with 
the Treasury for discharge of liability on the Fed- 
eral Reserve bank notes. But as the cash holdings 
increased, total reserves of the institutions moved 
up to $5,824,135,000 from $5,819,303,000. Currency 
in circulation was off to $3,136,652,000 on March 13 
from $3,159,989,000 on March 6, and this decrease 
probably contributed to a gain in member bank de- 
posits on reserve account, which advanced to $4,588,- 
213,000 from $4,554,816,000. These changes occa- 
sioned a drop to 72.3% from 72.4% in the ratio of 
total reserves to deposit and Federal Reserve note 
liabilities combined. Discounts by the System in- 
creased a little to $6,425,000 from $6,108,000, while 
industrial advances showed a gain to $19,869,000 
from $19,470,000. Open market bill holdings were 
off $1,000 to $5,505,000. The total of United States 
Government security holdings was $125,000 lower 
at $2,430,361,000. 


Corporate Dividend Declarations 


IVIDEND declarations the current week are 
mostly of a favorable nature and include sev- 
eral of a noteworthy character. Aetna Life Insur- 
ance ‘Co. declared a quarterly dividend of 15c. a 
share on the capital stock, payable April 1, which 
compares with payments of 10c. a share in previous 
quarters; in addition, paid an extra of 10c. last 
Jan. 2. Sears, Roebuck & Co. declared a special 
dividend of 75c. a share on the common stock, pay- 
able May 1, the first distribution on the issue since 
May 2 1932, when a quarterly dividend of 621%c. a 
share was paid. Those of an adverse nature include 
Continental Oil Co. of Del., which declared a divi- 
dend of 1214c. a share, payable April 30, which com- 
pares with dividends of 25c. a share on April 30 
and Oct. 31 1934. New England Power Assn. de- 
clared dividends of $1 a share on the 67 $100 par 
preferred stock and 33144c. a share on the $2 pre- 
ferred, payable April 1; previously, regular quar- 
terly dividends of $1.50 and 50c., respectively, were 
paid. 


The New York Stock Market 


HE week now ending has been a gloomy one in 
most sections of the securities markets. Prices 
of stocks and of bonds with a speculative tinge 
moved successively lower in virtually every session 
of the week, and only the relatively few bonds in 
the highest grade classifications showed any 
strength. No great liquidation was apparent, but 
buyers held off in obvious distrust of the Adminis- 
tration’s ability to solve the numerous important 
and perplexing problems facing the business com- 
munity. Official meddling was, in fact, one of the 
contributing factors to the steady recessions in quo- 
tations. Cotton prices collapsed on Monday, owing 
to a sudden realization that the Administration’s 
price maintenance scheme may well prove untenable 
in the light of increasing production in other coun- 
tries. President Roosevelt’s message to Congress 
on Tuesday urging passage of legislation for the 
elimination of “unsound” public utility holding cor- 
porations was received quietly by the markets, but 
it was not exactly a helpful factor. Nor were the 
markets at all convinced that improvement in ster- 
ling quotations means more stability in the inter- 
national currency situation. 
In these circumstances, prices of stocks started 
downward on Monday, and although turnover was 
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only about 800,000 shares on the New York Stock 
Exchange, quotations showed drastic recessions. 
The heaviness of cotton was accompanied by losses 
ranging from small fractions to three points in 
active stocks. The downward movement was con- 
tinued Tuesday, and it was again quite general, with 
turnover somewhat in excess of 1,000,000 shares. 
Approximately 300 “new lows” for the year were 
recorded. After a further early decline on Wednes- 
day a modest rally set in, and small net gains were 
about as numerous as the equally small losses at the 
end. Better figures for cotton aided the market 
materially, and turnover in stocks was the largest 
of the week. But the decline was resumed on Thurs- 
day, and once again a long list of “new lows” ap- 
peared, although trading only amounted to a little 
more than 800,000 shares. Commodity market 
nervousness overshadowed other factors and caused 
persistent liquidation of stocks. Changes yesterday 
finally were toward better levels, advances of a point 
or two being Common in most active issues. 

In the listed bond market most attention was 
centered on United States Government securities, 
Which moved alternately higher and lower on the 
various steps announced for dealing with the 
National debt. The redemption call on Monday of 
$675,000,000 consols and Panama Canal bonds 
caused improvement, as did the further redemption 
call on Thursday, applicable to $1,933,000,000 First 
Liberty bonds. But the spending policies of the 
Administration appear to presage an indefinite 
period of unbalanced budgets, and the improvement 
in prices always was offset by the growing fears of 
inflation. Speculative bonds moved steadily lower, 
with utility holding company bonds especially weak. 
The break in cotton quotations was accompanied by 
weakness in most other sections of the commodity 
markets, and the general effect of these declines 
already has been noted. Although sterling improved 
in the foreign exchange market, gold currencies 
showed persistent weakness and fears of further 
devaluation of leading circulating units were re- 
vived. Trade and industrial changes for the week 
were not important, and they played little part in 
determining the trends of security quotations. 
Steel-making for the week ending to-day was esti- 
mated by the American Iron and Steel Institute at 
47.1% of capacity, off 1.1 points from last week. 
Production of electric power, as reported by the 
Edison Electric Institute, was 1,724,131,000 kilowatt 
hours for the week ended March 9 against 1,734,- 
338,000 kilowatt hours in the preceding week. Car 
loadings of revenue freight for the week to March 9 
were 587,270 cars, against 604,642 cars in the previ- 
ous period, the American Railway Association 
indicates. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 92%,c. as against 96%gc. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 794c. as against 821¢c. the close on 
Friday of last week. May oats at Chicago closed 
vesterday at 4614c. as against 49c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.50c. as against 
12.45¢. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 27 5/16 
pence per ounce as against 27 pence per ounce on 
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Friday of last week, and spot silver in New York 
closed yesterday at 5914c. as against 5834c. In 
the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9714 as 
against $4.8714 the close on Friday of last week, 
while cable transfers on Paris closed yesterday at 
6.5914c. as against 6.67c. the close on Friday of 
last week. On the New York Stock Exchange 35 
stocks reached new high levels for the year and 602 
stocks touched new low levels. On the New York 
Curb Exchange 31 stocks touched new high levels 
and 185 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 288,090 
shares; on Monday they were 799,240 shares; on 
Tuesday, 1,054,280 shares; on Wednesday, 1,075,220 
shares; on Thursday, 811,080 shares, and on Friday, 
768,160 shares. On the New York Curb Exchange 
the sales last Saturday were 51,090 shares; on Mon- 
day, 126,885 shares; on Tuesday, 156,665 shares; on 
Wednesday, 187,575 shares; on Thursday, 131,275 
shares, and on Friday, 140,210 shares. 

The stock market the present week was depressed, 
with trading dull and spiritless. On Tuesday stocks 
declined to the lowest levels of the year, and closed 
yesterday with prices, in many instances, lower than 
on Friday a week ago. (General Electric closed 
yesterday at 2152 against 22% on Friday of last 
week; Consolidated Gas of N. Y. at 1634 against 
1734; Columbia Gas & Elec. at 4 against 43g; Public 
Service of N. J. at 215% against 2154; J. I. Case 
Threshing Machine at 49 against 5254; International 
Harvester at 36 against 38; Sears, Roebuck & Co. 
at 34 against 325g; Montgomery Ward & Co. at 
233 against 237.; Woolworth at 5214 against 5454; 
American Tel. & Tel. at 103° against 10634, and 
American Can at 11414 against 117. 

Allied Chemical & Dye closed yesterday at 12914 
against 13334 on Friday of last week; KE. I. du Pont 
de Nemours at 8814 against 917%,; National Cash 
Register A at 137% against 15; International Nickel 
at 2314 against 23; National Dairy Products at 15 
against 16; Texas Gulf Sulphur at 3114 against 
3272; National Biscuit at 26 against 25%; Conti- 
nental Can at 67 against 70; Eastman Kodak at 
11814 against 121144; Standard Brands at 15%% 
against 1634; Westinghouse Elec. & Mfg. at 34 
against 3614; Columbian Carbon at 721% against 
7714; Lorillard at 1934 against 2014; United States 
Industrial Alcohol at 3614 against 3814; Canada 
Dry at 101% against 10%; Schenley Distillers at 
247, against 2414, and National Distillers at 2714 
against 2614. 

The steel stocks were lower for the week. United 
States Steel closed yesterday at 29 against 31 on 
Friday of last week; Bethlehem Steel at 24 against 
2614; Republic Steel at 914 against 10%, and 
Youngstown Sheet & Tube at 14 against 153% bid. 
In the motor group, Aubyrn Auto closed yesterday 
at 1614 against 1914 on Friday of last week; Gen- 
eral Motors at 27% against 2854; Chrysler at 3254 
against 34, and Hupp Motors at 1% against 2. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 173% against 1914 on Friday of last 
week ; B. F. Goodrich at 814 against 834, and United 
States Rubber at 10 against 12%. 

The railroad shares also record declines for the 
week. Pennsylvania RR. closed vesterday at 18 
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against 19 on Friday of last week; Atchison Topeka 
& Santa Fe at 4014 against 3914; New York Central 
at 1314 against 1354; Union Pacific at 87 against 
88; Southern Pacific at 184% against 1414; Southern 
Railway at 81% against 8°, and Northern Pacific 
at 1414 against 147%. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 361% against 
371% on Friday of last week; Shell Union Oil at 
534 against 614, and Atlantic Refining at 21% 
against 2214. In the copper group, Anaconda Cop- 
per closed yesterday at 814 against 95% on Friday 
of last week; Kennecott Copper at 14%, against 
1514; American Smelting & Refining at 33 against 


Hay 


35, and Phelps Dodge at 13% against 1414. 


European Stock Markets 

UROPEAN stock markets had a decidedly im- 

proved tone this week, the long series of declines 
recorded previously apparently having come to an 
end. Dealings were small at London, Paris and Ber- 
lin, but liquidation was absent and the modest in- 
vestment demand sufficed to improve quotations in 
most sections of the several markets. Sterling ex- 
change remained fairly steady this week, possibly 
because the British Exchange Equalization Fund 
resumed its support of the currency, and the lack 
of any further recessions in terms of gold or French 
francs increased confidence. There was less opti- 
mism regarding fhe situation of the gold bloc, espe- 
cially in view of the conferences to be held in Paris 
next week by the Belgian and French Governments. 
But nothing new really developed regarding the gold 
standard countries. With the international currency 
situation slightly less confusing, attention again was 
paid in all markets to the internal course of trade 
and industry. The situation in this respect was 
somewhat better in Britain and Germany, while 
France continued to struggle with the increasing 
effects of the depression. Official British employ- 
ment statistics showed that 39,310 unemployed went 
back to work during February, as against the drop 
of 259,000 in the employed total during the previous 
month. German figures reflect a drop of 209,000 in 
the unemployed aggregate during February. The 
improvement in both countries was somewhat under 
expectations, but it was nevertheless considered 
gratifying. In France, Premier Pierre-Etienne 
Flandin continued to urge acceptance of his “New 
Deal” policies, with particular reference to a general 
lowering of interest rates. 

Little business was done on the London Stock Ex- 
change in the initial session of the week, but in- 
creased optimism was evident in the steady quota- 
tions for British funds and modest advances else- 
where. Industrial stocks generally were better, al- 
though gains were measured in small fractions. 
Aviation shares were in best demand, owing to ex- 
pectations of a Government expansion program. An 
advance in the gold price caused new buying of 
African and Australian gold stocks, but interna- 
tional securities were dull. Changes again were 
small in a further quiet session on Tuesday. British 
funds improved slightly on better investment in- 
quiry, while small advances also were the rule among 
industrial stocks. Some profit-taking was noted in 
gold issues, but they recovered in late dealings. Most 
international securities likewise were marked up- 
ward. Satisfactory revenue returns were reported 


by the British Treasury on Wednesday, and British 
funds improved sharply in that session. 


Industrial 
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stocks continued their quiet improvement, and gold 
issues likewise advanced. The international group 
was dull on unfavorable overnight reports from New 
York. The improvement in British funds was con- 
tinued Thursday, and these issues were quite active. 
Other departments of the market remained quiet. 
Fractional gains were general among the industrial 
issues and international securities, but gold mining 
stocks were slightly lower. Small losses occurred 
in British funds yesterday, but industrial stocks 
were better. International securities receded. 

Dealings on the Paris Bourse were marked, Mon- 
day, by a substantial advance in quotations for 
rentes. The firmness in the Government issues was 
due to good progress in the current loan, and the bet- 
terment was reflected in all other sections of the 
market. French bank, utility and industrial stocks 
were slightly higher.- There was little change in 
foreign exchange quotations and this deflected in- 
terest from foreign securities, which remained un- 
changed. Transactions were on a smaller scale, 
Tuesday, but most quotations were maintained. 
Rentes held their previous gains, as did French 
equities, with the exception of a few bank stocks. 
International issues were marked down on reports 
of a decline at New York. Uncertainty regarding 
the Government’s financing plans caused recessions 
in rentes on Wednesday, but the decline was halted 
when announcement was made that no increase is 
contemplated in the current issue of 4% bonds. The 
downward movement affected French stocks and 
most international issues, with the exception of gold 
mining issues, which remained in good demand. The 
tone improved on Thursday, when gains were re- 
corded in all issues with the exception of rentes. 
French equities and international stocks were in 
good demand. Gold mining issues advanced more 
than others. A general but small advance took place 
vesterday in a quiet session. 

Trading on the Berlin Boerse was stimulated in 
the opening session of the week by good reports of 
sales at the Leipzig fair. Fractional gains were re- 
corded in mining and industrial stocks, while fixed- 
interest issues were steady. Although business was 
slack on Tuesday, further gains appeared in most 
securities, while some advances of 2 to 3 points were 
recorded. Motor stocks improved more than others, 
as the market was impressed by the indications of 
rapid expansion in German air forces. There was 
little interest in bonds, which remained at former 
levels. In a further quiet session on Wednesday, 
small fractional advances general. Fixed- 
income securities joined in the upward movement 
on this occasion. Conditions were unchanged in 
Thursday’s session, small further gains being regis- 
tered in almost all active securities. Shipping stocks 
were exceptions to the general trend. The upward 
movement was continued yesterday, when banks 
were reputed to be ‘buyers. 


were 


The Stabilization Debate 

NCE again, the Governors of the leading Euro- 

pean central banks gathered at Basle, Sunday 
and Monday, for the monthly meeting of Bank for 
International Settlements directors, and as on for- 
mer occasions stabilization of currencies was the 
chief matter under consideration. But the views 
entertained by the bankers remain discouragingly 
pessimistic, as there is nowhere a sign of construc- 
tive action toward this highly necessary end. The 
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tendency, in fact, is all the other way, as the impres- 
sion has spread of late that the gold standard coun- 
tries will have no alternative to devaluation, no mat- 
ter how often their leaders proclaim an intention of 
resisting a fall from gold. The bankers at Basle 
were particularly concerned over the precipitate fall 
of sterling exchange, which late last week reached 
a level of nearly 50% of its erstwhile gold valuation, 
but no light was shed on British intentions with re- 
gard to sterling. Montagu Norman, Governor of the 
Bank of England, is said to have made it clear that 
his country’s monetary policy is entirely in the hands 
of the National Cabinet, and he referred all inquirers 
to the statement on March 7 by Chancellor of the 
Exchequer Neville Chamberlain, in which the view 
was expressed that there is no possibility of imme- 
diate stabilization. Some bankers gained the im- 
pression, the Basle correspondent of the New York 
“Times” said, that Mr. Norman dislikes the official 
British policy on the pound. 

Formal activities of the B. I. S. directors appar- 
ently were confined largely to the definite selection 
of Dr. L. J. A. Trip, President of the Bank of The 
Netherlands, as the successor to Leon Fraser, the 
American President of the Basle institution. Dr. 
Trip will not relinquish his banking activities and 
connections in his own country, and he will be repre- 
sented at Basle during his absences by J. W. Beyen, 
also of The Netherlands. The problem of American 
representation on the Board was considered but not 
settled. It is noted in the report to the New York 
“Times” that Dr. Trip, who will take office about 
May 1, is distinctly of the school that believes in 
the gold standard and that is skeptical about recov- 
ery through monetary instead of economic measures. 
Full reports on the situation in some of the few re- 
maining gold standard countries were placed before 
the Board, but their contents were not divulged. The 
correspondent of the “Times,” in summarizing the 
results of the banking conferences, remarked that 
there was no feeling of despair and no fear of an 
immediate catastrophe. “Pessimism comes from the 
continued lack of any indication of improvement 
and discouragement from the fact that everyone, de- 
spite all efforts made, feels he is forever fighting in 
retreat,” the dispatch added. The British are said 
to have minimized the fall of the pound, which was 
occasioned initially by “internal political factors 
and also the exaggeration thereof.” Continental 
bankers seemed generally agreed that the fall of 
the pound was not “deliberate,” by which it was 
meant that the British Exchange Equalization Fund 
did not sell the price down. It is interesting to note, 
in this connection, that the British Fund was re- 
ported on Tuesday to have re-entered the exchange 
market and stabilized sterling again for the time 
being. A further decline of sterling was anticipated 
by this coming autumn. 

Effects of the drop in sterling received careful 
study in Paris, and in other capitals of gold standard 
countries, and it was admitted readily that the posi- 
tion of the gold bloc was made more precarious in 
the proportion that other major currency units 
dropped. There was more curiosity than optimism 
in Paris regarding the visit which George Theunis, 
the Belgian Premier, is to pay in the French capital 
next week for discussion of the situation. “AII dis- 
cussion which is now going on simply emphasizes 
the apparent hopelessness of the gold bloc’s position 
unless the pound should strengthen and the dollar 
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maintain its present level,’ a Paris dispatch to the 
New York “Times” remarked. “In other words, 
Paris is most pessimistic about the possibility of 
taking common action to counteract the deflationary 
effect on prices of sterling’s decline. In recent 
months the gold bloc has demonstrated that it can- 
not and will not work together as a unit.” The Bel- 
gian position was said to be worse now than that 
of any other gold standard country, and although 
Premier Theunis has reiterated a determination to 
stay on gold, “yet he and all financial observers 
know that the question is not whether Belgium 
means to stay on gold, but whether she can do so 
and, if so, how.” Expansion of Belgian trade with 
France is viewed as a necessary condition of Belgian 
adherence to gold, and it is believed the conversa- 
tions next week will relate to such matters. 


Canada’s New Central Bank 


ITH little formality, the Bank of Canada 

started operations on Monday as the first 
central bank of the Dominion. Full authority to 
take over the direction of the currency and credit 
machinery of Canada was granted the Bank in the 
extensive legislation providing for creation of the 
institution, and the institution entered upon its 
duties smoothly. Transfer of the $68,000,000 Do- 
minion Government gold reserves to the Bank was 
started in Ottawa immediately the Bank opened, 
and arrangements also were made for transfer of the 
$35,000,000 gold held by the Chartered banks. The 
institution assumed responsibility for the $220,000,- 
000 of Dominion Government notes, and started to 
replace them by its own notes. It received approxi- 
mately $150,000,000 of 3% five-year Dominion bonds, 
which, together with the gold, are to compensate for 
the assumption of liability on Dominion notes. The 
Chartered bank notes now in circulation are to be 
withdrawn progressively until they have been re- 
duced by 75%, but under present legislation the 
Chartered banks are to retain the right to issue 
paper money up to 25% of their paid-up capital. A 
further function of the new Bank of Canada will 
be the disposition of the Canadian gold production, 
which is now nearly $100,000,000 a year. The Bank 
is authorized to rediscount bills of exchange and 
promissory notes, and to make loans to the Chartered 
banks against such collateral, but for the time being 
it is believed most advances will be made against 
Dominion or Provincial securities, which also are 
acceptable collateral. A rediscount rate of 244% 
was announced on Monday, this being the rate pre- 
viously made effective by the Department of Finance. 
Offices in every Province of the Assistant Receivers 
General, who heretofore exercised currency duties 
for the Dominion Government, were made agencies 
or branch offices of the new institution. 


Hitler’s Health Improves 

RRANGEMENTS were made this week for a 
A resumption of the conversations between the 
sritish and German Governments, which were in- 
terrupted by Chancellor Adolf Hitler’s illness imme- 
diately after publication of the British White Paper 
on armaments. The German Government apparently 
found little to its liking the international reaction to 
its request for postponement of the visit to Berlin 
scheduled to be made by Sir John Simon, Foreign 
Secretary in the British National Cabinet. Herr 
Hitler’s slight illness was made the ostensible reason 
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for the postponement, but no attempt was made to 
conceal the annoyance felt in Berlin over the refer 
ences to German rearmament in the White Paper, 
and the references, rather than the illness, obviously 
occasioned the delay. British suggestions that Cap- 
tain Anthony Eden, Lord Privy Seal, might visit 
Warsaw and Moscow while Herr Hitler was recover- 
ing seem to have hastened the recovery of the (ier- 
man dictator. It was indicated in Berlin last Satur- 
day that the invitation to Sir John Simon had been 
renewed, and diplomatic requirements were observed 
by a further announcement that “Der Fuehrer” 
would spend a week or two in retirement at a Spa 
in order to complete his recovery. The British Gov- 
ernment announced acceptance of the invitation on 
Wednesday and indicated that Sir John Simon 
would fly to Berlin on March 24, for two days of 
conversations with German officials. He will prob 
ably be accompanied by Captain Eden, who there- 
after is expected to continue the negotiations at the 
Russian and Polish capitals. 

The British White Paper, in which reasons were 
set forth for budgetary increases for all branches 
of the defense services, was made the subject of an 
interpellation of the British Cabinet in the House 
of Commons, last Monday. <A division was requested 
at the end of the debate, but the Cabinet was sus- 
tained by its accustomed huge majority. Stanley 
Baldwin, Lord President of the Council, and Sir 
John Simon, Foreign Secretary, defended the re- 
quest for increased army, navy and air force appro- 
priations. It was pointed out by the Government 
spokesmen that armaments increases by a number 
of nations were mentioned in the White Paper as 
reasons for the British measures, and any intention 
of singling out Germany in this connection was de- 
nied. The allusions to Germany were defended as 
a piece of frankness that the situation demands. 
When they were taken to task by the Labor Opposi- 
tion for having defeated American disarmament pro- 
posals, the Ministers pointed to the heavy naval in- 
creases now in progress in this country. It was 
noted in a London dispatch to the New York “Times” 
that the Opposition speakers were bitterly hostile 
to Chancellor Hitler, while the Cabinet members 
carefully avoided all further offense to German fee]l- 
ings and made much of the increased naval arma- 
ments of the United States. 

Subjects to be discussed by Sir John Simon in 
Berlin will include all the proposals made in the 
Anglo-French memorandum. Germany was invited 
in that document to join in a Western European 
aerial defense pact, even though the Reich is not sup- 
posed to possess a military air force under the Ver- 
Sailles treaty. She was also urged to sign the East- 
ern Locarno pact of mutual defense, to join in a 
treaty guaranteeing Austrian independence and to 
re-enter the League of Nations and the General Dis- 
armament Conference. The aerial defense proposal 
received a warm official reception from Germany, 
but little was said about the other aspects of the 
Anglo-French memorandum. Diplomatic negotia- 
tions resulted, however, in the German agreement to 
discuss all phases during the visit of the British For- 
eign Secretary to Berlin. But there is not much 
hope in London that Germany will be induced to 
join in the sweeping arrangements for settling some 
of the most pressing European problems. The Reich 
probably will propose a series of bilateral accords 
in place of the general guarantees, it is thought. Of 
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peculiar interest in the present situation is an offi- 
cial admission by Germany that an air force has been 
built up, despite the treaty prohibition. In the of- 
ficial publication of the German Government the 
violation is admitted and justified on the ground 
that the former Allied nations have refused to con- 
form to their obligation, also stated in the treaty, to 
disarm to the German level. The French Govern- 
ment was said to be considering an official protest 
to the Reich against the aerial rearmament, but it 
may be doubted whether such action will be taken. 


Revolt in Greece Ends 


& gpmerhigen sy regarding the situation in 

Greece came to an end early this week when 
the loyal forces under General George Kondylis, the 
Minister of War, made extensive and undeniable 
progress against the rebels marshaled in support of 
former Premier Eleutherios Venizelos. The revolu- 
tion engineered by M. Venizelos was terminated in 
every sense on Monday, when the leaders of the 
revolutionary forces in Macedonia and Thrace fled 
across the border into Bulgaria. The aged former 
Premier of Greece, who directed the rebellion from 
the Island of Crete, joined his subordinates in flight 
on Tuesday. He was transported on the cruiser 
Averoff to Rhodes, in the Italian Dodecanese 
Islands, and from there he is expected to go to 
France or to Italy. International complications 
appear to have been avoided in the Greek revolt, 
which started suddenly and without warning on 
March 2. It was rumored in the Balkans for a 
time that Italy really was behind the movement 
against the Government of Premier Panayoti Tsal- 
daris, but such statements have not received wide 
credence. No trouble was occasioned, moreover, by 
the concentrations of Bulgarian and Turkish troops 
on the Greek border. The charge made by Bulgaria 
that the Turkish troops were a menace was with- 
drawn at Geneva, last Saturday, with the explana- 
tion that friendly conversations on the matter were 
in progress between the two governments. 

Although the Government at Athens apparently 
was surprised by the Venizelist revolt, no time was 
lost in bringing its effectives to bear against the 
rebel forces. Heavy rains and other unpropitious 
weather conditions made large troop movements 
difficult last week, but by last Saturday a wide- 
spread engagement between the rival forces was in 
progress on the inundated plain stretching from 
Seres, in Macedonia, to Kavala, the rebel seaport. 
The rebel columns were bombarded by the air force, 
which remained loyal in its entirety, and heavy dam- 
age also was done by the flyers to the rebel stores 
of food and ammunition. Aerial attacks were made 
the same day on the Venizelist forces in Crete. Gen- 
eral Kondylic moved his forces forward with the 
utmost determination last Sunday, and they soon 
crossed the Struma River and began to menace 
Seres, the headquarters of the rebel General, Deme- 
trius Kamanos. 

Seres was entered on Monday, and with the fall 
of that town the revolution ended, for General 
Kamanos and his aides quickly fled to a nearby 
Bulgarian town, where they were interned. The 
Athens Government formally announced the liquida- 
tion of the rebellion, and it was indicated that 3,000 
rebels had surrendered in Macedonia. One of the 


warships that went over to the rebel side at the 
start also returned to Government allegiance, and 
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preparations promptly were made to transfer the 
fighting to Crete and the various smaller islands 
under control of the Venizelists. But the flight of 
the former Premier on Tuesday made such activities 
needless, as all opposition to the Athens regime 
ended immediately. M. Venizelos declared that he 
never would return to his native country, and the 
Italian Government made it plain that it has no 
intention of surrendering the fugitive. The Greek 
Government indicated that it would seek the return 
of the leaders from Bulgaria on the ground that they 
had looted a bank in Macedonia. Courts-martial 
were started in Athens, Wednesday, and the possi- 
bility of death before firing squads faced more than 
500 rebel leaders who were placed on trial. General 
Kondylis was acclaimed by the people of the capital 


as he returned from his victorious war against the 
rebel forces. 


Cuban Disorders 


— Sgipleiaiatan in Cuba have been going from bad 
to worse for some time, and they culminated 
early this week in a general revolutionary strike 
aimed against the Government of President Carlo 
Mendieta, who appears to have the support only 
of the army and his few political followers. Those 
familiar with Cuban affairs are under the impres- 
sion that the opposition to the Mendieta Adminis- 
tration is due partly to the inability of the President 
to relieve the economic distress and partly to a 
popular belief that the United States Government 
was largely responsible for the ousting of the Grau 
regime and the selection of Senor Mendieta for the 
Presidency. Friction existed even in the Cabinet, 
and five members of the body resigned successively 
late in February. Government employees began a 
movement against the Mendieta regime early this 
month,.and numerous bomb explosions in the Cuban 
Treasury and the Havana Custom House marked the 
incident. Early last Saturday workers in all indus- 
tries walked out and the Government found it neces- 
sary to resort to dictatorial methods, and a state of 
siege was proclaimed. Although all Constitutional 
guarantees were suspended, the general strike 
gained as union employees in all parts of the Island 
ceased work, and commercial, industrial and admin- 
istrative activities virtually came to a halt. Ex- 
tremely severe measures were adopted by the authori- 
ties early this week against all prominent members 
of political groups that oppose the Mendieta regime. 
Scores of arrests were made and thousands of per- 
sons went into hiding or fled the country. Soldiers 
operated some essential services. Threats of drastic 
action against recalcitrant employees under martial 
law brought numerous postal and other Govern- 
ment workers back to their posts by Wednesday, and 
the important centers began to assume a more nor- 
mal aspect. The disorders were observed with much 
apprehension in Washington, where it was said that 
the recent ban on direct intervention will be main- 
tained. 


Chinese Eastern Railway 


NE of the foremost sources of international 
friction in the Far East was removed, last 
Monday, when representatives of the Russian, Japa- 
nese and Manchukuoan Governments initialed agree- 
ments in Tokio covering the sale to the Japanese 
puppet-State of Russian interests in the Chinese 
Eastern Railway. Formal transfer of the 1,000-mile 
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railway to Manchukuoan ownership will take place 
March 28, when operation by the Japanese-owned 
South Manchuria Railway will start. The wide 
Russian guage will be narrowed to the standard of 
the Japanese lines in Manchuria, and the rolling 
stock also will be renewed. There was hope in 
Japan that the sale arrangements will be followed 
by Russian recognition of Manchukuo, but Moscow 
dispatches indicate little likelihood of such action. 
The sale details closely follow the principles an- 
nounced when agreement was reached some montlis 
ago by the Russian and Japanese negotiators. Man- 
chukuo will pay 140,000,000 yen for the railway, in 
addition to 30,000,000 yen retirement pay for the 
Russian officials. One-third of the payment is to 
be made in cash and the rest in goods, such as rice, 
silk, textiles, small ships, electrical machinery, tea, 
soy beans and copper. Deliveries, both of cash and 
of goods, are to extend over a period of three years. 
This improvement in Far Eastern affairs is, of 
course, a very small one when compared to the vast 
unsettlement now current and the obvious plans of 
the Japanese authorities to extend their influence 
over Inner Mongolia and Northern China. As yet 
there is no end in sight to the troubles of Eastern 
Asia, and it is earnestly to be hoped that the Admin- 
istration in Washington will avoid actions that 
might lead to armed conflict there. 


Discount Rates of Foreign Central Banks 


HERE have been no changes this week in the 

discount rates of any of the foreign central banks. 
Present rates at the leading centers are shown in 
the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date lous Country Effect Date vious 
Marl5\ Established | Rate Mari5| Established | Rate 
Austria....| 4 Feb. 23 1935) 4% ||Hungary...| 4% |Oct. 171932) 5 
Belgium_..| 2% |Aug. 28 1934) 3 India... 3% |Feb. 16 1934) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932) 3% 
2 ee 4% |Aug. 23 1932} 5% ||Italy..--_- Nov. 26 1934) 3 
Colombia..| 4 July 18 1933) 5 Japan..... 3.65 |July 31933) 3 
Czechoslo- OS 3% |Oct. 31 1934) 4 
vakia__..| 3% |Jan. 251933] 4% ||Jugoslavia _| 5 Feb. 1 1935) 6% 
Danzig....| 4 Sept. 21 1934) 3 Lithuania__| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway ...| 3% |May 23 1933) 4 
England - -- 2 June 30 1932} 2% ||Poland..__ 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934) 5% ||Portugal...| 5 Dec. 13 1934; 5% 
Finland....| 4 Dec. 41934) 4% ||Rumania_.| 4% |Dec. 71934) 6 
France....| 24 |May 31 1934) 3 South Africa} 4 Feb. 21 1933) 5 
Germany ..| 4 Sept. 30 1932) 5 Spain...... 6 Oct. 22 1932) 6% 
Greece_...| 7 Oct. 13 1933) 71% ||Sweden_...| 2% |Dec. 1 1933) 3 
Holland ___!| 2% 'Sept.18 1933! 3 Switzerland| 2 Jan, 221931! 2% 





Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three-months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was raised on March 13 
from 17%% to 214%%, while in Switzerland the rate 
remains at 144%. 


Bank of England Statement 


HE statement for the week ended Mar. 13 shows 

a loss of £86,825 in bullion, leaving the total at 
£193,005,258 as compared with £192,020,920 a 
year ago. As the loss of gold was attended by a con- 
traction of £1,146,000 in circulation, reserves rose 
£1,059,000. Public deposits decreased £2,755,000 
and other deposits increased £3,874,697. The latter 
consists of bankers’ accounts, which rose £3,888 ,791, 
and other accounts, which fell off £14,094. The 
reserve ratio is at 47.12%, up from 46.77% a week 
ago, and compares with 51.46% last year. Loans 
on Government securities decreased £375,000, while 
those on other securities rose £432,742. Of the latter 
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amount, £279,670 was added to discounts and ad- 


vances and £153,072 to securities. 


made in the 2% discount rate. 
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No change was 


Below are shown the 


different figures with comparisons of other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
































Mar. 13 Mar. 14 Mar. 15 Mar. 16 Mar. 18 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Cireulation........- 378,920 000/369 ,632,045/363,816,268/353,714,022/347,286,744 
Public deposits - . - - - 8,447,000] 12,244,317] 21,267,610} 9,477,179] 10,499,765 
Other deposits __-_ ~~] 148,773,091] 147,836,466] 140,031 ,810/105,487,033) 93,023,486 

Bankers’ accounts- | 108,372,856] 111,735,031|106,145,906| 73,054,023) 59,795,625 

Other accounts_--| 40,400,235) 36,101,435] 33,885,904] 32,433,010) 33,227,861 
Govt. securities. ...-. 84,772,044| 78,594,732] 71,910,258] 40,295,902] 28,904,684 
Other secut ities... -.- 16,616,090| 17,335,037] 29,411,138] 50,176,430] 37,367,056 

Disct. & advances_| 5,705,897| 5,629,840] 11,778,882] 11,379,502} 8,021,417 

Securities. ._..-- 10,910,193] 11,705,197| 17,532,256] 38,796,928) 29,345,639 
Reserve notes & coin| 74,085,000) 82,388,875] 78,318,723) 42,747,055) 55,539,869 
Coin and bullion. - _-] 193,005,258] 192,020,920] 167,134,991/121,461,077| 142,826,613 
Proportion of reserve 

to liabilities. _---- 47.12% 51.46% 48.55% 37.18% 53.64% 
Bank rate | 2% 2% 2% 34% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France 
dated March 8 shows an increase in gold hold- 
ings of 424,201,005 francs. The Bank’s gold now 
aggregates 82,619,781 ,543 francs, in comparison with 
73,980,688 ,145 francs last year and 80,823,221,259 
francs the previous year. A decrease appears in 
credit balances abroad of 1,000,000 frances, in bills 
bought abroad of 2,000,000 francs and in advances 
against securities of 26,000,000 frances, while French 
commercial bills discounted and creditor current 
accounts register increases of 396,000,000 francs and 
1,228 000,000 frances respectively. Notes in circu'a- 
tion reveal a contraction of 737,000,000 franes, 
bringing the total of notes outstanding down to 
83 ,008,180,810 franes. Circulation a year ago stood 
at 81,937,911,960 frances and the year before at 
85,497 643,380 frances. The proportion of gold on 
hand to sight liabilities is now 80.72%, compared 
with 77.28% a year ago and 76.78% two years ago. 
A comparison of the various items for three years 
appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
for Week Mar. 8 1935 | Mar. 9 1934 | Mar. 10 1933 
Francs Francs Francs Francs 
Gold holdings. - ---- +424,201,005|82,619,781,543173,980,688,145/80,823 221,259 
Credit bals. abroad —1,000 ,000 10,894,353 17,315,519] 2,508,006,332 


a French commercial 

bills discounted _ - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation__-_- 
Cred. curr. accts. _- 
Proport’n of gold on 

hand to sight liab- +0.03% 80.72% 77.28% 76.78% 


a Includes bills purchased in France. b Includes bills discounted abroad, 


+ 396,000,000 
—-2,000 ,000 

— 26,000 .006 
—737 ,000,000 
+ 1,228,000,000 


3,769 436,823 
948,772,583 
3,147,735,516 
&3,008,180,8106 
19,343,246,133 


5,545,516 ,868 
1,055,809 ,796 
2,971,543,025 
81,937,911,960 
13,792,853 ,904 


3,660, 152,223 
1 868,035,241 
2,765,533,153 

85,497 643.380 

19,771,954.426 

















Bank of Germany Statement 


HE Bank of Germany statement for the first 
quarter of March shows another increase in 

gold and bullion, the gain this time being 37,000 
marks. Gold now aggregates 80,173,000 marks, in 
comparison with 312,915,000 marks a year ago and 
749,657,000 marks two years ago. A decrease ap- 
pears in reserve in foreign currency of 70,000 marks, 
in bills of exchange and checks of 737,000 marks, 
in silver and other coin of 1,163,000 marks, in 
advances of 125,075,000 marks, in investments of 
1,749,000 marks, in other daily maturing obligations 
of 30.742,000 marks and in other liabilities of 64,- 
774,000 marks. The Bank’s ratio is now at 2.42%, 
compared with 9.4% last year and 25.8% the 
previous year. Notes in circulation reveal a con- 
traction of 128,163,000 marks, bringing the total 
of the item down to 3,489,279,000 marks. <A year 
ago circulation stood at 3,386,011,000 marks and 
the year before at 3,293,375,000 marks. The item 
of notes on other German banks shows an increase 
of 4,429,000 marks. Below we furnish a com- 
parison of the different items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT 





| 





Changes j | 
for Week Mar. 7 1935 | Mar. 7 1934 | Mar. 7 1933 
Assets— Reichsmarks | Retchsmarks Reichsmarks | Reichsmarks 
Gold and bullion - - ---- + 37,000 80,173,000} 312,915,000) 749,657,000 
Ot which depos. abroad No change’ 21,397,000) 31,335,000) 57,660,000 
Reserve in for’n curr. -- —70,000 4,528,000 6,351,000} 100,633,000 
Bills of exch. and checks —737 ,000| 3,676,348 ,000) 2,863,678 ,000| 2,602,436 ,000 
Silver and other coin. __ — 1,163,000} 138,476,000) 236,821,000) 218,293,000 
Notes on other Ger. bks. + 4,429,000 & 430,000 7,742,000 8,528,000 
RATE 6 oa acanaese —125,075,000 63,244,000 78,309 ,C00 85,813,000 
Investments__.....-.- —1,749,000| 762,476,000!) 676,500,000; 401,068,000 
OEE MN iin ti ivinses + 30,197,000} 583,935,000! 508,109,000) 641,032,000 
Liabtltites— 
Notes in circulation.._.| —-128,163,000/3,489,279,000)|3,386,011,000/3,293,275,000 
Other daily matur. oblig — 30,742,000) 897,357,000| 519,384,000} 336,200,000 
Other liabilities. ...._- — 64,774,000! 178,623,000} 161,879,000} 610,559,000 
Propor. of gold & for’n 
curr. to note circul’n. +0.08% 2.42% 9.4% 25.8% 

















New York Money Market 

BD pagrssietins in the New York money market were 

desultory this week, save for the usual large 
transfers occasioned by income tax payments. No 
change was recorded in any aspect of the market. 
The Treasury sold on Monday an issue of $50,000,000 
182-day discount bills at an average discount of 
0.101% computed on an annual bank discount basis, 
and a further issue of $50,000,000 273-day bills at 
an average discount of 0.141%. Call loans remained 
at 1% for all transactions on the New York Stock 
Exchange, while time loans held to their range of 
34(@1%. Bankers’ bill and commercial paper rates 
likewise were carried over. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The time money market 
has shown no change this week, no transactions hav- 
ing been reported. Rates are nominal at 34@1% for 
two to five months and 1@1144% for six months. 
Prime commercial paper has been in good demand 
throughout the week. Paper has been fairly abun- 
dant and trading brisk. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very quiet this week, though the demand 
for high class paper has exceeded the supply. Rates 
are unchanged. Quotations of the American Ac- 
ceptance Council for bills up to and including 90 
days are 3-16% bid and 144% asked; for four months, 
5-16% bid and 144% asked; for five and six months, 
144% bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 144% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills, and 1% 
for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances decreased from $5,- 
506 ,000 to $5,505,000. Their holdings of acceptances 
for foreign correspondents also decreased from $286,- 
000 to $224,000. Open market rates for accept- 
ances are nominal in so far as the dealers are con- 
cerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 





—180 Days—- -——150 Days— -——120 Days— 

Bid Asked Bid Asked Bid Asked 

Prim eligibie bills. .......... % % 4 % S16 ye 
—390 Days—- ——60 Days— 30 Days—— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills........... 346 \y 416 % 316 K% 

FOR DELIVERY WITHIN THIRTY DAYS 

ee Se nn cc ansdeneussdsenatebansebieteascases 4% bid 
ee ED SED, Lda cccccendacheevageabcndédhestosenosdesed %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of tke Federal Reserve banks. 
The following is the schedule of rates now in effect 
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for the various classes ot paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Mar. 15 Established Rate 

Mibibencésicdnakedecebives 2 Feb. 8 1934 2% 

New dare oe 0 be sneamesssconsenes 1% oy RS i. ; “ 

EE ie FN OE 2 an 

| ARR ATR Cats 2 Feb. 3 1934 2% 
Pecisbvéoncbattcabddodan 2% Jan. 11 1935 3 

I hic: acdsee maiciomisibaciedcmiainds 2 Jan. 14 1935 2% 

Pibbdbeoulsboasendedséebesd 2 Jan. 19 1935 2% 

| SR Ripa Rap re pen aeae el 2 Jan. 3 1935 2% 
Ns wundannctinvssdédnune 2% Jan. 8 1935 3 
Dt :tcccklnenkyunesbecen 2% Dec. 21 1934 3 
Mitibiivebassannbabnattnbie 2% Jan. 1935 3 

San Francisco. ._.............___ 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange continues to display an 

easier undertone, although the market was 
quieter this week and worked within a narrower 
range as the feeling of panic which was induced by 
misunderstanding of the import of President Roose- 
velt’s remarks last week subsided. Sterling also 
shows a slightly improved tone in terms of French 
francs, as indicated in the table of the mean London 
check rate on Paris. The range for sterling this 
week has been between $4.735¢ and $4.79%% for 
bankers’ sight bills, compared with a range of be- 
tween $4.7234 and $4.79%% last week. The range 
for cable transfers has been between $4.7334 and 
$4.80, compared with a range of between $4.7214 
and $4.80 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Mar. 9..-.------ 71.50 Wednesday, Mar. 13------- 71.42 
| ee | 71.40 Thursday, Mar. 14... .----. 71.902 
Tuesday, Mar. 12........- 71.551 Friday, se: eee 72.316 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Mar. 9_---- 147s. 54d. } Wednesday, Mar. 13_-_.148s. 
Monday, Mar. 11-_---- 148s. 4d. Thursday, Mar. 14-.-147s. sd. 
Tuesday, Mar. 12_---- 147s. 6d. Friday, Mar. 15_--146s. Kd. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 





metuiaay, Mat: 9. 6.264.652 35.00 | Wednesday, Mar. 13.._----- 35.00 
pacnaes ; BOE, Vinwicconvns 36.00 | Thursday, Mar. 14.......- 35.00 
ps | ae a, 35.00 Friday, MM. 105454-2.<ea0e 


Although Neville Chamberlain, Chancellor of the 
Exchequer, declared before the House of Commons 
last week that the British Exchange Equalization 
Fund would not operate in the market to arrest 
the decline of sterling in terms of the French franc, 
foreign exchange bankers here and on the Continent 
are advised that supporting operations have been 
actively undertaken by the Fund in the past ten 
days. It may also be recalled that Chancellor 
Chamberlain asserted positively that the operations 
of the Exchange Equalization Fund could under no 
circumstances be revealed if the Fund was to func- 
tion successfully. Hence the market cannot know 
with certainty what the British authorities are 
doing. Nevertheless the interplay of sterling and 
the French france at any time gives a fair index of 
the extent of the activity of the Equalization Fund. 

The Bank for International Settlements held its 
monthly meeting on Monday last and Montagu 
Norman, Governor of the Bank of England, is re- 
ported to have held the center of interest as the 
bank heads tried to discover clues which would 
give them guidance in their policies during the 
month. Trained observers of financial events abroad 
were inclined to see Mr. Norman’s position as one 
of embarrassment. It seems to be their opinion 
that there is not as much unity as formerly among 
the monetary authorities of Great Britain. It is 
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seen by some that Mr. Norman is among the advo- 
cates of stabilization of the pound, while Mr. Cham- 
berlain, Chancellor of the Exchequer, holds with 
the monetary conceptions of such men as John 
Meynard Keynes and Reginald McKenna, who favor 
allowing the pound to decline and who would sta- 
bilize, if at all, at a much lower level than con- 
servative British bankers would consider. There 
can be no doubt that the heads of the central banks 
who gathered last week at Basle studied Mr. Norman 
closely to try to discover the exact trend of sterling’s 
future course. It was reported that Governor 
Norman had to be most reticent in view of his 
dilemma. If it became plain that Mr. Norman 
disagreed with Mr. Chamberlain, the fact would 
confirm the judgment of Continental Governors 
that the London financial authorities are not in 
agreement, and thereby help to depress the pound 
still more, a factor which would further Mr. Cham- 
berlain’s policy instead of that of Governor Norman. 
Were Mr. Norman to say that he agreed with Mr. 
Chamberlain, the worst fears of the other central 
bank Governors would be confirmed and the entire 
foreign exchange situation would be thrown into 
confusion. 

Mr. Chamberlain also asserted a few weeks ago 
that the Treasury insisted that money rates be kept 
low in the interests of general business. However, 
it would seem that the more conservative British 
bankers have successfully proved that mohey rates 
have long been unwarrantably low and they have 
adopted policies which tend to raise rates somewhat 
and may increase them further. In this connection an 
increase in the Bank of England rate of rediscount has 
been considered probable in London. While British 
bankers expressed no concern about the outward flow 
of nervous money from London last week, it is 
noted that the firming of money rates in Lombard 
Street and the greater steadiness of the pound this 
week has induced a return of money from other 
centers and some New York money has also gone 
back to London the past few days. 

The pressure on sterling has undoubtedly eased. 
While there is abundant evidence that British trade 
is not now upward, business and industrial activity 
is also at low levels in every other country to which 
money might be expected to go from London for 
purposes of employment or security. International 
bankers on the other side, while hoping that a stabiliza- 
tion agreement could be brought about between the 
United States and Great Britain, feel that the prob- 
ability is as remote as ever. The feeling is rather 
general among European bankers that President 
Roosevelt will devalue the dollar still further, pro- 
bably to the entire limit of 50% authorized by 
Congress. Until the President’s course in this matter 
is definitely known there can be no hope for any 
stabilization agreement on the part of the London 
authorities. Despite the great uncertainty clouding 
the foreign exchanges, London is universally deemed 
the safest repository for nervous funds. With- 
drawals of funds from London can not become so 
great as to affect the pound adversely nor will large 
scale withdrawals take place until such time as the 
entire foreign exchange markets have been brought 
back to the condition of confidence which prevailed 
before 1931. 

The price of gold in London continues at excep- 
tionally high levels although receding from the 
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record highs touched last week, when gold reached 
the record high of 149s. 4d. A factor contributing 
lnigely to the high price of gold is the anxious 
scramble for the metal on the part of European 
hoarders. As the general foreign exchange situation 
becomes more obscure and fears increase for the 
stability of currencies, the gold hoarding becomes 
accentuated. At present there is a new wave of 
hoarding in Great Britain itself. Apart from this 
rush to buy gold, speculators have been active and 
by their operations have helped to raise the price. 
Gold hoarding in Europe is now on a larger scale 
than in a great many years. London offers prac- 
tically the only secure place of deposit for these 
hoardings. 

Open market money rates are unchanged from 
last week, when they were increased fractionally. 
Two-and three-months’ bills are 9-16% to *#%, 
four-months’ bills 54% to 11-16% and six-months’ 
bills 11-16% to 34%. The market expects that the 
clearing banks will mark up rates further. 

All the gold available in the London open market 
this week was taken for unknown destination, 
generally believed to be for account of hoarders, 
British as well as Continental. On Friday of last 
week there was available £369,000, on Saturday last 
£276,000, on Monday £510,000, on Tuesday 
£360,000, on Wednesday £324,000, on Thursday 
£315,000, and on Friday £385,000. 

The Bank of England statement for the week 
ended March 13 shows a decrease in gold holdings of 
£86,825. Total gold holdings now stand at £193,- 
005,258, which compares with £192,020,900 a year 
ago and with the minimum of £150,000,000 recom- 
mended by the Cunliffe committee. At the Port of 
New York the Federal Reserve Bank reported no 
imports or exports of gold during the week ended 
March 13, but there was a decrease of $350,000 in 
gold earmarked for foreign account. In tabular form 
the gold movement at the Port of New York for the 
week ended March 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 7 TO MAR. 13 INCL. 


Imports 
None 


Exports 
None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $350,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no im- 
ports or exports of gold or change in gold held ear- 
marked for foreign account. 

Canadian exchange continues to rule at a slight 
discount in terms of United States dollars. On 
Saturday last Montreal funds were at a discount of 
13-32% to 23-32%, on Monday at 1%, on Tuesday 
at 134% to 144%, on Wednesday at 134% to 13-16%, 
on Thursday at 114% to 1 3-16%, and on Friday at 
1 1-16% to 1%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was irregularly easy, off from 
Friday. Bankers’ sight was $4.75144@$4.7734; cable 
transfers, $4.7534@$4.78. On Monday sterling was 
steadier but with an easy undertone. The range 
was $4.76@%4.77)% for bankers’ sight and $4.7614 
@$4.77%4 for cable transfers. On Tuesday the 
pound moved lower. Bankers’ sight was $4.735% 
@$4.75; cable trasnfers, $4.7334@$4.75'%. On 
Wednesday sterling was steady and dull. The 
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range was $4.74@$4.745< for bankers’ sight and 


$4.7414@$4.7434 for cable transfers. On Thurs- 
day sterling was relatively firmer. The range was 
$4.75@$4.767% for bankers’ sight and $4.7544@ 
$4.77 for cable transfers. On Friday sterling was 
higher, the range was $4.7734@$4.79% for bankers’ 
sight and $4.7774@$4.80 for cable transfers. Closing 
quotations on Friday were $4.79144 for demand and 
$4.7914 for cable transfers. Commercial sight bills 
finished at $4.79; 60-day bills at $4.7814; 90-day bills 
at $4.7814; documents foc payment (60 days) at 
$4.7814 and seven-day grain bills at $4.7914. Cotton 
and grain for payment closed at $4.79. 


Continental and Other Foreign Exchange 


oe on the Continental countries con- 
tinued relatively firm in terms of the dollar, 
until in Thursday’s market they all went off sharply 
on a wave of sterling buying in Paris and Amster- 
dam. All the gold bloc units went well below dollar 
parity. There is nothing new of importance in the 
Continental foreign exchange situation. The general 
ideas expressed in the discussion of sterling are 
equally applicable to the situation of the Continentals. 
There is considerable uneasiness among the gold 
bloc units, which must continue until the dollar- 
sterling situation is resolved. Despite the threatening 
situation of the dollar and sterling, and the wide- 
spread feeling in Europe that both these units will 
decline still further, the French, Belgian, and other 
gold bloc monetary authorities constantly reiterate 
their determination to hold their currencies to gold 
at present standards of value. Nevertheless, it is 
perfectly apparent that the gold bloc countries are 
failing to work as a unit. When sterling shows any 
marked weakness the signs of disintegration among 
gold bloe countries become more serious. 

It was only last October that the conference was 
called by the Belgian authorities and met at Brussels 
to agree upon a program of economic co-operation. 
Nothing has come of it and the authorities seem 
fully agreed that nothing is to be expected, although 
the Belgian Premier, M. Georges Theunis, is meeting 
with the French authorities in Paris on March 18 
to try to discover means to strengthen the position 
of the belga, which has been from the start the 
unit most seriously threatened by the difficult foreign 
exchange, currency, and trade situation. Belgium 
has been more loyal to the goid bioc aims and 
policies which have been guided by France than have 
any of the other countries. Despite the fact that 
the French failed to grant her trade concessions 
which she needed so desperately, she has valiantly 
defended her currency against pressure which has 
kept the belga at the gold export point almost con- 
stantly for months. She has deflated prices until 
the disparity between them and those of paper 
countries has become unbearable. She has cut 
down Government expenses ruthlessly in order to 
bring the budget deficit within reason. Her leaders 
have stoutly maintained their intention to keep 
the belga at present parity no matter what happens, 
and they have been supported in their efforts by 
the Belgian Parliament as well as the majority of 
the people. Yet M. Theunis and all financial ob- 
servers know that the question is not whether 
Belgium means to stay on gold but whether she 
can, and if so, how. M. Theunis feels, with other 
Belgian authorities, that the solution of the problem 
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lies in expanding foreign trade, upon which Belgium 
is more dependent than any other member of the 
gold bloc. 

In Paris there is an almost frantic surge of opinion 
imploring the British and Washington authorities 
to adjust currencies. It is with difficulty that 
the French try to resign themselves to the prospect 
of a long struggle between London and Washington 
over currency problems. However, the French 
position is exceptionally strong despite the fact that 
the franc is under constant attack from within as 
well as from without. The French position is im- 
proved to this extent at least, that were either 
sterling or the dollar to arouse confidence in their 
integrity in the minds of the French, a few billions 
at least of the 30,000,000,000 frances of hoarded 
bank notes in France would be likely to be trans- 
ferred into one or the other currency. These thirty 
billions stay at home despite political crises, street 
riots, threats of war, and active talk for devaluation. 
In addition to these hoarded bank notes, it is esti- 
mated that at least 10,000,000,000 franes of gold 
are hoarded within the borders of France. 

This week the Bank of France shows an increase 
in gold holdings of 424,201,005 frances. This makes 
the third successive large weekly increase in gold 
since Feb. 22, the total increase during the period 
being 728,278,255 frances. The total gold of the 
Bank of France now stands at 82,619,781,543 
francs, which compares with 73,980,688,145 francs 
a year ago, and with 28,935,000,000 francs when the 
unit was stabilized in June 1928. The Bank’s ratio 
is at the high figure of 80.72%, which compares 
with 77.28% a year ago, and with legal require- 
ment of 35%. 

The Italian lira is exceptionally easy in terms of 
most currencies, due to the fact that Italy is allow- 
ing the lira to decline far below the theoretical export 
point and is shutting out all imports, including those 
from the gold bloc. Italy has given the gold bloc 
less supprt than any other member. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Pranee (rane)... 2 25. cccs 3.92 6.63 6.59% to 6.67% 
Belgium (belga)_____._____~- 13.90 23.54 23.31 to 23.63 
Tiaey (ire)... .............. 6.98 8.91 8.29% to 8.42% 
Switzerland (franc)_...____- 19.30 32.67 32.37 to 32.85 
Holland (guilder)_._...._-_~- 40.20 68.06 67.62 to 68.60 


The London check rate on Paris closed on Friday 
at 72.75, against 71.65 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.5914, against 6.6614 on Friday of last 
week; cable transfers at 6.5914, against 6.67 and com- 
mercial sight bills at 6.57, against 6.64144. Antwerp 
belgas finished at 23.31 for bankers’ sight bills and 
at 23.32 for cable transfers, against 23.58 and 23.59. 
Final quotations for Berlin marks were 40.20 for 
bankers’ sight bills and 40.21 for cable transfers, in 
comparison with 40.72 and 40.73. Italian lire closed 
at 8.2814 for bamkers’ sight bills and at 8.291% for 
cable transfers, against 8.4014 and 8.4114. Austrian 
schillings closed at 18.86, against 19.08; exchange on 
Czechoslovakia at 4.1834, against 4.2314; on Bucha- 
rest at 1.011%, against 1.02; on Poland at 18.88, 
against 19.10 and on Finland at 2.1114, against 2.12. 
Greek exchange closed at 0.927% for bankers’ sight 
bills and at 0.933% for cable transfers, against 0.9414 
and 0.95. 
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XCHANGE on the countries neutral during the 
war, except the Spanish peseta, continues to 
follow the trend of the past months. The Scandi- 
navian currencies reflect the variations in the pound, 
while the gold bloc units—the Holland guilder and 
the Swiss franc—follow the course of Paris. Dr. 
L. J. A. Trip, President of the Bank of The Nether- 
lands, has been elected President of the Bank for 
International Settlements. By a special arrange- 
ment he will maintain his position as President of the 
Bank of The Netherlands and will have a deputy to 
represent him at such times as he is compelled to be 
away from Basle. The Spanish peseta has been 
allowed to slip from its peg on the French franc. The 
peseta has been linked to gold by the fact that the 
Spanish monetary authorities have kept it tied to the 
French franc. So far at least the peseta has not 
weakened to any noticeable extent, but it is believed 
that the Spanish authorities are following a fixed 
policy of allowing the peseta to slide so as to improve 
the possibilities of increasing the tourist trade from 
Britain and America. 

Bankers’ sight on Amsterdam finished on Friday at 
67.65, against 68.52 on Friday of last week; cable 
transfers at 67.66, against 68.53; and commercial 
sight bills at 67.63, against 68.50. Swiss francs 
closed at 32.36 for checks, and at 32.37 for cable 
transfers, against 32.81 and 32.82. Copenhagen 
checks finished at 21.42 and cable transfers at 21.43, 
against 21.37 and 21.38. Checks on Sweden closed 
at 24.76 and cable transfers at 24.77, against 24.65 
and 24.66; while checks on Norway finished at 24.11 
and cable transfers at 24.12, against 24.03 and 24.04. 
Spanish pesetas closed at 13.65 for bankers’ sight bills 
and at 13.66 for cable transfers, against 13.8114 and 
13.8214. 

et ae 

XCHANGE on the South American countries 
presents no new features of importance. For 
the most part these units are inclined to move in 
sympathy with sterling. The unofficial or free 
market in the South American currencies continues 
to increase in importance. However, it is thought 
that when the new central bank of Argentina begins 
to function there will not be the same need for the 
free market in Argentine currency. Despite the 
prosperous business being enjoyed by the South 
American countries now, there can be no satisfactory 
foreign exchange or other financial alignment until 
the grave factors affecting the major exchanges, 
especially sterling and the dollar, are fully resolved. 
Argentine paper pesos closed on Friday, official 
quotations, at 317% for bankers’ sight bills, against 
317% on Friday of last week; cable transfers at 32, 
against 32. The unofficial or free market close was 
2514@25%, against 25.35@25.75. Brazilian mil- 
reis, official rates, are 8.00 for bankers’ sight bills 
and 814 for cable tcansfers, against 8.00 and 8%%. 
The unofficial or free market close was 634, against 
614. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal at 

22.94, against 23.05. 

sipuitipiteess 

XCHANGE on the Far Eastern countries is pro- 
foundly affected by the dislocation in the major 
Occidental exchanges. Bankers feel that important 
changes are pending in Far Eastern monetary 
arrangements in consequence of the fall in sterling 
and of the American gold and silver policies. In 
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Japan, according to recent Tokio dispatches, the 
question is being discussed of basing the control of 
the yen on the dollar rather than on sterling. How- 
ever, it seems hardly probable that Japan will make 
any change at this time, as the attitude of both 
London and Washington remains uncertain on 
questions of stabilization. Doubtless, if it became 
definitely known that no change would be made in 
the dollar, the Japanese might find it expedient to 
stabilize the yen with respect to the dollar, rather 
than to pursue its present policy of regulating the yen 
with reference to sterling. 

From Shanghai it is reported that China plans to 
abandon the silver standard as part of negotiations 
for a large loan from foreign powers. This report has 
had something to do with forcing down the Shanghai 
dollar on Friday last. The Chinese Finance Minister, 
Mr. Kung, said that announcement of China’s 
financial plans was premature. Exchange dealers in 
Shanghai, however, consider reports of a managed 
currency linked either to the pound sterling or the 
American dollar as entirely authentic. Dr. E. W. 
Kemmerer of Princeton University, who made exten- 
sive studies of currency and fiscal policies for the 
Chinese government a few years ago, is reported to 
have said that China has been practically forced to 
abandon her century-old silver standard by the United 
States Government’s ‘politically motivated” silver 
policy. On Saturday last directors of the Shanghai 
Exchange restricted trading in local securities in an 
effort to halt a downward plunge in values which 
followed reports that China would abandon the 
silver standard. 

Closing quotations for yen checks yesterday were 
28.20, against 28.19 on Friday of last week. Hong 
Kong closed at 4814@48 9-16, against 48 11-16@ 
4834; Shanghai at 3874@38 15-16, against 3834@ 
387%; Manila at 50, against 49.95; Singapore at 5614, 
against 56; Bombay at 36.26, against 36.17; and Cal- 
cutta at 36.26, against 36.17. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 9 1935 TO MARCH 15 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetarv Value in United States Money 
Untt f 








Mar. 91 Mar. 11)| Mar. 12! Mar. 13; Mar. 14; Mar. 15 

Europe— 3 | $ 3 é 3 s 
Austria, schilling.....| .190283*, .190216*) .189733* .189316*| .188716* .188325* 
Belgium, belga...-.-- | .236042 | .235623 | 235076 | .234400 | .233776 | .233100 
SS" |} .013125*| .013125*; .013000* .012875*, .012625* .012625* 
Czechoslovakia, krone! .042307 | .042214 042135 | .042025 | .041921 .041817 
Denmark, krone_.-.-- .213130 | .213041 .211727 .211758 | .212361 .213975 


England, pound sterl'g|4.770916 |4.772083 |4.740833 4.743583 |4.753666 4.790583 
Finland, markka-_---- .021112 | .021108 | .021012 | .020950 | .020985 .021091 


France, franc. .....-.-| -066736 | .066586 | .066445 | .066265 | .066080 .065944 
Germany, reichsmark! .407250 | .406507 | .405335 | .404512 | .403071 | .402138 
Greece, drachma..---| .009475 | .009458 .009427 | .009415 | .009387 | .009365 
Holland, guilder__..-; .685607 | .683864 | .682300 | .680591 -678492 .676208 
Hungary, pengo..--.-| .297000*| .297875* .296750* .296250*, .295125* .295375* 
DG ME scene nasew ea | 084075 | .083880 | .083570 .083438 | .083238 -083025 
Norway, krone._---- .239972 | .239758 | .238345 | .238372 | .239007 | .247666 
Poland, zloty........ .191100 | .190780 | .190420 | .189880 -189160 | .188960 
Portugal, escudo....- .043475 | .043412 | .043308 .043200 | .043229 043416 
pe ere .010125 | .010120 | .010115 | .010110 | .010075 .010080 
Spain, peseta.......- .138282 | .137942 | .137660 | .137314 | .136932 | .136603 
Sweden, krona_-_...-- .246209 | .245990 | .244572 | .244591 | .245316 | .247000 
Switzerland, franc._-| .328217 | .327671 | .326953 | .325539 | .324682 | .323671 
Yugoslavia, dinar__.-.| .023062 | .023068 | .022966 | .022875 .022787 | .022750 
Asia— | 
China— | | 
Chefoo (yuan) dol’r| .384166 | .380833 | .379166 .381250 .383333 | .385833 
Hankow(yuan) dol'r| .384583 | .381250 | .379583 | .381666  .383750 | .386250 
Shanghai(yuan)dol'r) .383437 | .381041 | .379166 | .381093 | .383125 | .385781 
Tientsin(yuan) dol’r| .384583 | .381250 | .379583 | .381666 | .383750 | .386250 
Hongkong, dollar__| .477812 | .475625 | .474687 | .475625 | .479375 | .481250 
India, rupee.......-- 359995 | .359260 | .357675 | .357285 | .358640 | .360500 
SEROR, BOR. wccnckccs -280670 | .280240 | .279015 | .278815 | .279050 | .280535 
Singapore (S. S.) do'’r| .556875 | .555625 | .551250 | .551562 | .555000 | .556250 
Australasia— | 





Australia, pound -- --~.|3.784375*3.784218*|3.760000 *|3.757500*|3.767500* 3.792500* 
New Zealand, pound-)3.808125* 3.807343 * 3.780833 *'3.781250*|3.790000*'3.815000* 
Africa— { } 





Sous Aiien, pound. |4.717812+14.721000* 4.685000" 4.691000*'4.698500*/4.737500* 
Nort merica— | | 

Canada, dollar......| .990909 | .990546 | .986770 | .986901 | .987057 | .989947 
Cuba, peso__-_.....---| .999200 | .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver)_| .277500 | .277500 | .277500 .277500 | .277500 | .277500 
pet ay eer egl -988281 | .987750 | .984312 | .984437 | .984375 | .987500 

out merica-— | 

Argentina, peso.....-| . 317950*| .318133*| .316166*| .316233*| .316950*| .318875* 
Brazil, milreis.....-- .082783*| -082650*) .082416*| .082416*| .082450*| .082333* 
Pe, OND oe ccc ae .050625*| .051000*, .051000*| .051000* .051000*| .051000* 
Uruguay, peso.....-- -810250*| .810000*| .807650*| .804000*| .802750*| .801475* 
Colombia, peso... .-- -546400*| .546400* .549500*) .545000*| .541300*| .537600* 








* Nominal rates; firm rates not available, 
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Gold Bullicn in European Banks 


HE following table indicates the amount or gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Mar. 14 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1924 | 1933 1932 1931 
£ £ £ £ £ 
England - -- 193,005,258} 192,020,920) 167,134,991 121,461,077] 142,826,613 
France a___| 660,958,252] 591,845,555) 646,585,770] 609,258,308] 448,758,799 
Germanyb- 2,938,800 14,691,350) 34,426,500 39,864,300} 103,927,300 
Spain_-_--- 40,745,000 90,472,000 90,357 ,000 89,952,000 96,691,000 
= 62,973,000 76,806 ,0CO 63,434,000 60,854,000 57,309 ,000 
Netherlands 67.547 ,000 66,016,000) 84,988 ,000 73,273,000 37,169,000 
Nat. Belg’m 72,310,006 77,543.000) 75,406,000 72,046,000 40,471,000 
Switzerland 67,241,000 67,549,000) 88 805,000 65,436,000 25,719,000 
Sweden___. 16,093 OO 14,584,000 12,155,000 11,439,000 13,345,000 
Denmark - - 7,395,000 7,398,000) 7,399,000 8,032,000 9,547,000 
Norway --.- 6,852,000 6,574,000) 8,014,000 6,559,000 8,134,000 
Total week_|1,248,058,31 1,205,499 825} 1,278,705,261)1,158,174,685] 983,897,712 
Prev. week_|1,245,117.67711,207,682,827) 1,274,924 38011,154,856,187! 982,593,680 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,069,850. 


Marking the Holding Companies 
for Slaughter 


The message on public utility holding companies 
which President Roosevelt sent to Congress on Tues- 
day has a tone strikingly different from that to 
which the country has become accustomed. Hitherto 
the President’s general manner has been, if not al- 
ways conciliatory, at least more or less persuasive, 
and he has rarely made the mistake of over-emphasiz- 
ing his points. However revolutionary his proposals 
might be, he has usually given the impression of 
relying mainly upon the reasonableness of his argu- 
ments to carry conviction. There is no trace of 
“sweet reasonableness” in Tuesday’s message; it is 
outspoken, declamatory, hostile and at times bitter. 
The utility holding companies are held up to repro- 
bation as socially destructive agencies some of 
which, perhaps, are capable of reform, but most 
of which are to be destroyed. 

The message has to do specifically with Title I 
of the Rayburn public utility holding company bill, 
whose provisions embody many of the recommenda- 
tions of a report of the National Power Policy Com- 
mittee which the President laid before Congress. 
Referring to this portion of the bill and the accom- 
panying report, President Roosevelt attacked the 
propaganda against the bill, declaring that he was 
as little impressed by it as he had been by the propa- 
ganda last spring against the Securities Exchange 
bill. The Rayburn bill, he asserted, “will not destroy 
legitimate business or wholesome and productive in- 
vestment,” or “a penny of actual value of those oper- 
ating properties which holding companies now con- 
trol and which holding company securities represent 
in so far as they have any value.” On the contrary, 
the bill will safeguard necessary reorganization and 
protect investors. 

Following this disclaimer and assurance, Presi- 
dent Roosevelt lays down the principles upon which 
the utility holding company business should be con- 
ducted. The company “should not profit from deal- 
ings with subsidiaries and affiliates where there is 
no semblance of actual bargaining to get the best 
value and the best price.” If the holding company 
is able to offer “a genuinely economic management 
service” to smaller operating companies, “it ought 
not to own stock in the companies it manages, and 
its fees ought to be reasonable.” It “should not be 
permitted to establish a sphere of influence from 
which independent engineering, construction and 
other private enterprise is excluded by a none too 
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benevolent private paternalism.” Finally, “if a man- 
agement company is controlled by related operating 
companies, it should be organized on a truly mutual 
and co-operative basis, and should be required to 
perform its services at actual cost demonstrably 
lower than the services can be obtained in a free 
and open market.” 

The message intimates that some companies may 
be able to meet these tests, presumably through re- 
organization or a radical change of policy, but those 
that cannot must disappear within five years. “For 
practical reasons” the Government will offer “a 
chance of survival” to companies which can convince 
the Securities and Exchange Commission “that their 
existence is necessary for the achievement of the 
public ends which private utility companies are sup- 
posed to serve,” and such companies will be publicly 
regulated and controlled, but “small chance of suc- 
cess” is seen in attempting to regulate “the kind of 
concentrated wealth and economic power” of others. 
There must be an end of “competitive charter- 
mongering between our States,’ of absentee man- 
agement and financial control by a few insiders, 
and of “a system of private socialism which is inim- 
ical to the welfare of a free people.” “I am against 
private socialism of concentrated private power,” 
President Roosevelt declared in closing, “as thor- 
oughly as I am against governmental socialism. The 
one is equally as dangerous as the other; and de- 
struction of private socialism is utterly essential to 
avoid governmental socialism.” 

We have no intention of defending or extenuating 
any of the practices which have brought public 
utility holding companies widely into disrepute. The 
arraignment of the companies for their propaganda 
activities, however, comes with ill grace from an 
Administration which has itself let loose upon the 
country an unprecedented flood of propaganda. The 
concentration of vast financial control in a few 
hands which some holding companies exhibit is un- 
doubtedly an evil, but what is to be said about the 
centralizing policies of the Administration, extend- 
ing not only to banking and currency but to virtually 
the whole structure of industrial, business and agri- 
cultural organization and operation? Why assail 
the utility holding companies as a menace to private 
enterprise and local control when the Government 
itself is developing huge centralized agencies for 
production and distribution in the Tennessee Valley 
Authority and other power projects? If the utility 
holding company is an evil, to be abated save in the 
few instances where it may possibly lend itself to 
Federal regulation, what is the outlook for General 
Electric, United States Steel or General Motors, 
which are likewise holding companies? What assur- 
ance is there that the Securities and Exchange Com- 
mission, fully aware as it must be of the President’s 
aggre-sive opposition to “private socialism,” will be 
able to deal impartially with the holding companies 
which may seek to meet the Presidential test in order 
to survive? How many of the small operating com- 
panies which are now parts of large combinations 
will themselves be able to survive. and render effi- 
cient service at reasonable cost, without the help of 
the technical skill and financial oversight and aid 
which holding companies have provided, and what 
will be the state of mind of security holders who 
have already seen their utility holdings decline catas- 
trophically in market value, and are now warned 
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that by the end of five years most of the companies 
will probably have to wind up their affairs? 

None of these questions are answered in President 
Roosevelt’s message. The message is an ultimatum, 
harsh and hostile in tone and sweeping in its appli- 
cation. Neither the tone nor the contents are alto- 
gether surprising, for attacks on public utilities 
figured prominently in Mr. Roosevelt’s campaign 
speeches in 1932, and the Rayburn bill is generally 
understood to have his approval. One may suspect 
that his strong declaration at this time is due very 
largely to his desire to offset the aggressive radical 
opposition to the New Deal and its official sponsor 
which Senator Huey Long and Father Coughlin have 
stirred up, and to call attention to the fact that, in 
the matter of the utility holding companies, the Ad- 
ministration is planning a sweeping popular move. 
Whatever the particular motive, however, the com- 
panies are marked for slaughter. Their hope lies in 
the possibility that the provisions of the Rayburn 
bill may be modified, or that the bill may fail of 
passage because of opposition or the pressure of 
other business, thus giving opportunity for further 
consideration of the whole subject, or that the bill, 
if it becomes law, may fail of support in the courts. 
In view of the rapidly mounting volume of adverse 
decisions which various parts of the Administra- 
tion’s program are encountering in the lower Federal 
courts, the constitutional appeal seems, on the whole, 
the most hopeful. 


Pot and Kettle Politics 


The three-cornered debate, if debate it may 
properly be called, which is being carried on between 
General Hugh S. Johnson, Senator Huey Long and 
Father Charles E. Coughlin is something unique in 
American politics. The only comparable discussion 
in our history, that over free silver, was essentially a 
one-man affair, the center of the stage being held by 
William Jennings Bryan. There were supporters 
and opponents of Bryan in plenty, but no one, two 
or three of them stood out as serious competitors in 
the campaign of publicity. The free silver debate, 
moreover, while stirring politics to its depths and 
arousing bitter personal and party animosities, was 
conducted throughout on a plane of decency and a 
regard for the amenities of public discussion; the 
Johnson-Long-Coughblin irruptions, on the other 
hand, have been marked by a coarseness of speech 
and an extreme of personal vituperation for which 
American political history affords few parallels. 

Unfortunately, the streams of vulgar oratory which 
for some weeks have been pouring from the Senate 
chamber and public or semi-public platforms, and 
which the radio and the press have carried to the 
remotest corners of the country, cannot be dismissed 
as merely the violent or fantastic outgivings of voluble 
demagogues or publicity seekers bent upon stirring 
up the public mind for the personal notoriety they 
may be able to get out of it. General Johnson, in 
spite of the accustomed violence of his language, 
appears to be regarded as at heart a stalwart defender 
of the established order, or at least of so much of it as 
comports with the tenets and practices of the Roose- 
velt regime, against those who would undermine or 
overthrow it. Senator Long, to many observers, 
appears as a rough-riding dictator who, having 
brought the State of Louisiana under his thumb and 
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made himself a power to be feared in the Senate, is 
bidding for the Presidency with a fantastic program 
of changes and reforms and shrewdly planning to 
capture the Democratic national machine. Father 
Coughlin’s ambitions are less clear, and he has suc- 
ceeded thus far in maintaining the character of a 
free-lance crusader against whatever evils his eye 
discerned, but he too has a program, and he expounds 
it with the weight of such additional authority as 
inheres in his position as a priest in good standing in 
the Roman Catholic Church. The differences be- 
tween the three protagonists are as striking as the 
resemblances, but together they have succeeded in 
putting on the political stage the biggest and rowdiest 
show that American politics has ever seen. 

General Johnson can probably be dismissed as, 
on the whole, of negligible importance, for he is 
inseparably associated in the public mind with the 
propaganda and terrorizing period of the National 
Recovery Administration, and that particular agency 
and all its works are just now under a dark cloud. 
Seasoned political observers at Washington, however, 
including experienced newspaper correspondents, 
have come to the conclusion that Senator Long, not- 
withstanding his objectionable manner, is in fact a 
much abler and shrewder politician than he has been 
credited with being, and that his political influence is 
distinctly something to be reckoned with both in the 
Senate and in the country at large. The turning- 
point came on March 7, when Senator Long, follow- 
ing a violent attack upon him by General Johnson at a 
dinner meeting in New York, delivered a reply at 
Washington over a coast-to-coast radio network. 
Instead of the vitriolic counter-blast which was ex- 
pected, Senator Long, with a moderation unwonted 
for him, devoted the larger part of his address to an 
exposition of the six cardinal points of his “share our 
wealth” program. 

The program shows clearly some of the reasons for 
Senator Long’s popularity. The first point is a 
capital levy on large fortunes which would cut them 
down to ‘“‘three or four millions,’ and the distribu- 
tion of the expropriated excess in such a way that 
each family would have from $2,500 to $5,000. The 
homesteads thus created, together with ‘the com- 
forts needed for a home, including such things as a 
radio and an automobile,’ would be inalienable 
except with Government consent, and then only for 
the purchase, under court authority, of another home- 
stead. Of the $165,000,000,000 which it is esti- 
mated would be thus expropriated, about $100,000,- 
000,000 would be needed for the homestead project. 
The remaining $65,000,000,000 would be devoted to 
other parts of the program. Point 2 contemplates 
a vast expansion of education, including an estimated 
1,000°% increase in college enrollment; Point 3, a 
shortening of working hours to 30 hours a week or 
less, so that no one may be unemployed and no one 
required to work too long. Under Point 4 agricul- 
ture would be allowed to produce as much as it 
wished to or could, the surplus above annual demand 
would be stored in Government warehouses and 
negotiable certificates issued for its value, and when- 
ever a 12-or 18-months’ surplus of any product had 
been accumulated, production would cease for a year 
and necessary public works would be undertaken. 
Point 5 provides pensions for all persons at the age of 
60, with an income of less than $1,000 or property 
less than $10,000, while Point 6 calls for payment of 
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veterans’ pensions, including the soldiers’ bonus, 
“without stint or unreasonable limit.” 

Father Coughlin also has a program, chiefly dis- 
tinguishable from that of Senator Long by its demand 
for a huge increase in the volume of currency based 
on the gold and silver held in the Treasury, and the 
use of this currency to pay for relief and other Gov- 
ernment expenditures in place of borrowing and the 
consequent increase of the public debt. An impor- 
tant place in Father Coughlin’s radio speeches has 
been held by vigorous attacks upon bankers, the 
Federal Reserve System, and the financial policy of 
the Administration generally. 

The immediate effect of these combined attacks, 
especially that of Senator Long, is to be seen in the 
administrative and legislative uncertainty and con- 
fusion which prevail in Washington. The challenge 
to the New Deal as a failure has greatly strengthened 
the opposition to the President and the proposed ex- 
tension of the National Industrial Recovery Act 
which has been growing in Congress since the first 
weeks of the present session, and it now seems possible 
that the Act, if it is continued, will be radically 
changed and its scope greatly restricted. The ad- 
mission of Francis Biddle, head of the National 
Labor Relations Board, at a hearing of a Senate 
committee on Wednesday, that Section 7-A of the 
Act had failed and was likely to become a dead letter 
unless further provision was made to strengthen it, 
was an extraordinary confession when the high claims 
that have been made for collective bargaining are 
recalled, while the suggestion of Donald R. Richberg, 
reputedly next in command to President Roosevelt, 
that some 537 industrial and business codes affecting 
service industries and smaller businesses might be 
replaced by a single flexibie blanket code is a glaring 
admission of the straits into which the administration 
of the Act has fallen. The whole course of legisla- 
tion in the Senate has been held up by this contro- 
versy and the obstructive tactics of Senator Long, 
the expected pressure from President Roosevelt has 
not been forthcoming, and there is no prospect that 
the deadlock will be broken if Senator Long can 
maintain his grip. 

Yet it would be impossible for Senator Long or 
any one else to call a halt in the Administration pro- 
gram or bring legislation to a standstill if there were 
not, in the minds of the Administration and Congress, 
a great apprehension regarding the state of public 
opinion and a pronounced fear of what may happen 
in 1936. Fantastic as the proposals of Senator Long 
and Father Coughlin may seem, they undoubtedly 
appeal strongly to great numbers of people in many 
different walks of life. Not even the most hopeful 
any longer seriously pretend that the great benefits 
that were promised under the New Deal have been 
realized. There are still more than 10,000,000 un- 
employed, agriculture is still in the doldrums, the 
volume of commercial credit is still small, the pro- 
duction of durable goods still lags, the cost of living 
rises faster than incomes, and labor is everywhere 
restless. The agitator who insists that wealth is still 
as badly distributed as ever, that production is being 
restrained instead of encouraged, and that debts are 
being piled up which it will take many long vears to 
pay finds ready ears for his contentions and a grow- 
ing volume of criticism for those whom he holds 
responsible for the dilemma. It is a peculiarly favor- 
able moment for the demagogue who understands how 
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to mix sound criticism with]Tadvertisement fof his 
nostrums, and can spread out his prescriptions before 
an eager radio audience numbered in the millions and 
a newspaper audience numbering millions more, to 
obtain a following whose mere size is enough to make 
the President and Congress pause. 

It would be all to the good if, as a result of the 
entrance of Senator Long and Father Coughlin into 
the political field, the NRA could be scrapped 
entirely, and along with it the Agricultural Ad- 
ministration and a number of other obstacles to 
recovery, provided that something more disastrous 
were not installed in their stead. The danger is 
that, in massing popular dissatisfaction against the 
NRA and foreing radical modifications of that 
scheme, provisions still more objectionable may enter 
through the breach. The danger is enhanced by 
anxiety lest Senator Long and Father Coughlin, 
the former admittedly strong in the Southfand the 
latter with a large following in industrial centers, 
may, by uniting their forces, throw party lines into 
chaotic confusion in the campaign of 1936. # Senator 
Long, in a speech at Philadelphia on Thursday, is 
reported as pledging himself to bolt the Democratic 
ticket in, 1936 if Mr. Roosevelt is renominated. Only 
by contrast to the extreme radicals is President 
Roosevelt likely to be made to appear conservative, 
but it is entirely possible that the radical elements, 
with which must also be included the followings of 
Senator La Follette and Gov. Olsen in the North- 
west, may enter the field with a candidate who would 
draw heavily from the Democratic ranks. Meantime 
the leadership of President Roosevelt and that of 
his representatives in Congress has been openly and 
aggressively challenged, the legislative program has 
been halted, conflicting policies are still aired, and 
the country waits to see what will happen next. 
The Republicans in Congress are badly handicapped 
by the support which some of their members have 
given to the New Deal, but they could hardly ask a 


better opportunity than they now have to champion 
sound policies and recover the prestige which the 
party has lost. 


Report of the United States Steel 
Corporation 


The annual report of the United States Steel 
Corp. for the calendar year 1934, made public this 
week, sounds a conservative note of confidence in 
the future of the steel industry and shows that the 
company made further progress from the low point 
to which operations had dropped in 1932. The busi- 
ness activities of the subsidiary companies of the 
corporation for the year 1934, in spite of the adverse 
conditions still prevailing, showed many encourag- 
ing features compared with the preceding vear. 
With an increase of only two points to 31% in the 
average rate of output, the entire organization was 
able to record an increase of $66,640,729 in gross 
revenues over 1933, the total last year having been 
$591,609,497. Again, although the net deficit of the 
corporation in the year 1934, before the payment of 
dividends of 2% on the preferred stock, was $21.,- 
667,779, this was an improvement of $14,833,343 
compared with 1933, in which year the total deficit, 
before the payment of dividends, was $36,501,122. 
In 1932 the net deficit of the entire organization, 
before dividends, was $71,175,705. 

The improvement in 1934 over 1933 was due, in 
part, says Myron C. Taylor, Chairman, “to an in- 
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crease in shipments of finished products of about 
100,000 tons, reduction in costs arising from larger 
operations and the cumulative effect of changes in 
methods and practices instituted in recent years 
and a moderate average increase in selling prices.” 
The total production of rolled and finished steel 
products during the year amounted to 6,004,585 tons, 
or 31% of capacity. In 1933 corresponding produc- 
tion was 5,536,322 tons, or 29% of capacity. Ship- 
ments of finished steel products during 1934 
amounted to 5,905,966 tons, or 30.6% of capacity, 
compared with shipments in 1933 of 5,805,235 tons, 
or 30.1% of capacity. The trend of business during 
1934 was variable. In the first quarter operations 
reached 29% of capacity of finished steel products, 
in the second quarter 48%, an average for the first 
half of 38.6%; but for the second half of the year 
the average was only 23.5%. 

The gradual betterment in the corporation’s opera- 
tions is best disclosed on examination of the quar- 
terly returns. In reviewing the results for the previ- 
ous calendar years we pointed out that beginning 
with the third quarter of 1929 each succeeding quar- 
ter without a single exception had shown smaller 
earnings than the preceding quarter, and that in the 
latter quarters of 1931 the shrinkage had been most 
pronounced of all. In greatly aggravated form the 
unfortunate record was continued all through the 
calendar year 1932 and up to the end of the first 
quarter of 1933. As a matter of fact, there were no 
net earnings at all for any quarter of 1932 and the 
first quarter of 1933, each and every quarter having 
failed to earn expenses, not to speak of charges and 
allowances for depletion, depreciation and _ obso- 
lescence, and interest charges on bonds and 
mortgages. 

In the June quarter of 1929 the corporation had 
aggregate earnings of $73,861,425, and while in the 
September quarter of that year the downward de- 
scent, which was to last so long, began, earnings in 
that quarter still amounted to $72,009,666. The 
change from that condition of affluence to a de- 
ficiency in the third and fourth quarters of 1932 
and the first quarter of 1933 of $4,474,719, $3,755,503 
and $4,045,065, respectively, is a most extraordinary 
one, and indicative of the magnitude of the slump 
experienced. In the following table we show the 
earnings by quarters for each of the last four calen- 
dar years. The figures, as already stated, are ex- 
clusive of charges for interest on bonded and other 
debt and of depletion, depreciation and obsolescence, 
but inclusive of allowances for estimated amount of 
Federal income taxes payable in succeeding years: 





Period— 1934 1933 1932 1931 
First quarter___.... $6,578,731 $4,045,065 »x$1,136,607 $19,464,836 
Second quarter -- -- 21,082,389 4,631,963 x3 ,362,737 13,817,524 
Third quarter_----- 3,768,863 11,816,832 x4,474,719 9,181,091 
Fourth quarter - - - - - 3,788,376 5,587,543 »«3,755,503 4,020,549 

Total for year__--$35,218,359 $17,991,273 x$12,729,566 $46,484,000 


x Deficit. 

The results for the 12 months of 1934 as a whole 
can be briefly stated by saying that starting with 
an operating profit of $35,218,359, the charges and 
allowances for depletion, depreciation, amortiza- 
tion and obsolescence of $44,121,259 left a deficit for 
the year of $8,902,900, while the call for interest 
charges on bonds and mortgages of the subsidiary 
companies and of the United States Steel Corp. 
added $5,051,052 more to the amount (interest on 
the Steel Corp.’s own bonds was only $13,450 as a 
result of the retirement in 1929 of two issues of the 
corporation’s bonds aggregating $271,462,000 out 
of the proceeds of the new common stock sold at 
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140), raising the deficit to $13,953,952, besides which 
the Steel Corp. had to provide in addition $7,805,943 
for expenses and taxes of the Lake Superior iron 
ore properties and the Great Lakes transportation 
service which these concerns were not able to pro- 
vide for themselves. This brought the deficiency, 
before charging dividends (after allowing a credit 
item of $92,114), up to $21,667,780, to which must 
be added $7,205,622 for dividends of 2% paid upon 
the Steel Corp. preferred stock, making a total de- 
ficiency for the year of no less than $28,873,402. 

The operations of the subsidiary and steel manu- 
facturing companies, and of the steel industry gen- 
erally, were conducted during the year under the 
Code of Fair Competition of the Iron and Steel In- 
dustry, formulated under the National Industrial 
Recovery Act. The Code was renewed in May 1954 
for the balance of the period for which the Act is in 
effect, namely, until June 16 1935. “The effect of 
the Code on the steel industry,” states Mr. Taylor, 
“has in the main been beneficial through substan- 
tially eliminating a considerable number of so- 
termed unfair practices which had gradually grown 
up in the industry and has tended toward a better 
‘stabilization of the business.” In referring to labor, 
Mr. Taylor states that the increases in wage rates 
which the Code gave rise to have added materially 
to the cost of production. He further states that 
during the past year labor relations between the 
subsidiary companies and their employees have, gen- 
erally speaking, been harmonious. The success of 
the employee representation plan inaugurated in 
19338, and subsequently modified and ratified by 
joint action of the employees and the management 
in February 1934, has, says Mr. Taylor, “resulted 
in close co-operation between employees and the sub- 
sidiary companies on employment conditions.” Mr. 
Taylor also states that the employees have on many 
occasions expressed their satisfaction with and 
allegiance to the plans of employee representation 
now effective. The number of employees given work 
increased in the year 1934 by 10% to a total of 
189,881, while the payroll increased almost one-third 
from an aggregate of $163,149,503 to $210,503,533. 
This increase in total payroll arose largely from the 
increases in wage and salary rates which were made 
on July 16 1933 in conjunction with adoption of the 
Code of Fair Competition, and from further increases 
effective April 1 1934. This latter increase equaled 
10% of the wage earners of most of the subsidiaries 
and to salaried employees receiving not in excess of 
$3,000 per year. In the case of the wage employees 
of the subsidiary coal companies, the increase in 
rates was considerably greater than 10%. The aver- 
age earnings per employee per hour in 1934 were 
70c., an increase of 15.5% compared with the average 
rate paid in 1938. 

Although the corporation reported a deficit of 
$28,873,402 after all deductions and dividends on 
preferred stock for the year 1934, as already stated, 
the financial position was strengthened as reflected 
by the working capital which increased $11,450,394 
to $374,136,082. The following table shows the rela- 
tive position of current assets and current liabili- 
ties at the close of the last two years: 


Dec. 31 1934 


Dec. 31 1933 
$430,122,638 


$414,969,392 
55,986,556 52,283,704 
$374,136,082 $362,685,688 
The expenditures during 1934 for general mainte- 


nance and upkeep of the properties and the further 


Gross working assets 
Current liabilities 
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provisional allowances charged against earnings 
and income for accruing deterioration and obso- 
lescence of improvements, equipment and facilities, 
and depletion of natural resources totaled $97,- 
483,821 in comparison with $83,754,187 with similar 
expenditures and allowances for the preceding year. 
The subsidiary companies are at present engaged in 
making a detailed analysis of their net investment 
in depreciable property which will involve an adjust- 
ment of allowances provided for general deprecia- 
tion during past years. This analysis will be com- 
pleted some time during 1935. Mr. Taylor says that 
it is impossible at this time to determine what the 
approximate amount of this adjustment may be. 
Therefore, no allowance for same is reflected in the 
accounts at Dec. 31 193 

The corporation is fortunate in having had a large 
surplus, accumulated out of profits of previous 
years, to draw upon, otherwise it would have been 
impossible to trench upon its resources in the way 
found necessary during the last three years. And 
the position of the corporation is still one of great 
strength. After allowing for the past year’s de- 
ficiencies the company still had on Dec. 31 1934 an 
“earned undivided surplus of $258,575,628.” This 
undivided surplus of $258,575,628, it should be un- 
derstood, is entirely apart from the $270,000,000 of 
earned surplus actually appropriated and invested 
in capital expenditures. The two items together, it 
will be seen, make the total of the earned surplus, 
appropriated as well as undivided, no less than 
$528,575,629. This surplus, however, is subject to 
revision upon completion during 1935 of an analysis 
of investment in physical property now in progress, 
involving also revision of depreciation accruals for 
previous years. 

Capital outlays are now necessarily on a restricted 
basis, the net property expenditures reaching only 
$7,318,792 in 1934 as against $7,875,635 in 1933. In 
previous years the capital outlays were of large pro- 
portions. What is especially noteworthy is that 
concurrently there were larger or smaller reductions 
in the corporation’s funded indebtedness. Begin- 
ning with the year 1919 and continuing through to 
1934 (when there was a net addition in bonded and 
mortgage indebtedness of $2,483,865 because of the 
bringing into the consolidated balance sheet of the 
entire investment of the Bessemer & Lake Erie RR., 
instead of, as in previous years, only the proportion 
of the same applicable to the 52.59% of the stock of 
that company owned by the Steel Corp.) the bonded 
and mortgage debt of the corporation and the sub- 
sidiary companies has been reduced in the aggregate 
of $487,166,477. During this same period (1919- 
1934) the net expenditures on property investment 
account reached the huge total of $958,497,322 (not 
including $50,519,537, the investment cost of the 
properties, plants and business of Atlas Portland 
Cement Co., the Columbia Steel Corp. and the Oil 
Well Supply Co., acquired by purchase during 1930 
and paid for by the issue of common stock therefor). 
This process of making large capital expenditures 
each year, while simultaneously reducing the corpo- 
ration’s aggregate indebtedness, has been a dis- 
tinctive feature of the administration of the property 
for almost its entire history, as we have repeatedly 
pointed out in reviewing previous annual reports. 

This record furnishes an insight into the underly- 
ing causes of the company’s great financial strength, 
which have enabled it to pass through several years 
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of unexampled depression in trade, without impair- 
ment of its financial resources. 

In his closing remarke to stockholders, Mr. Taylor 
sounds a conservative note of confidence when he 
states: “As will be noted from the foregoing review 
of operations during the past year, some further 
progress has been made from the very low point to 
which they had dropped in 1932. While a consid- 
erably greater improvement is necessary before 
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profitable results can be attained, the outlook is 
considered to be encouraging. As a basis for this 
comment, it may be stated that January and Febru- 
ary 1935 operations are substantially in excess of 
those which prevailed in the corresponding months 
of 1934. In spite of such improvement as is cur- 
rently evident, the problems which constantly con- 
front the industry call for a continuous application 
of careful planning and united effort.” 


Gross and Net Earnings of United States Railroads for the 
Month of January 


Our compilation of the gross and net earnings of 
United States railroads for the month of January 
continues to reflect the struggles now being experi- 
enced by the carriers in their endeavors to keep 
costs of operation within reasonable bounds. A\l- 
though gross earnings for the month compare favor- 
ably with those of the same month last year, net 
earnings actually decreased sharply. This has been 
a characteristic of railroad earnings returns for 
approximately a year, and the unfortunate tendency 
plainly is due to the higher costs of the materials 
which the carriers must purchase in large quanti- 
ties, and to the wage regulations under which they 
operate. The latter feature presently will make 
even greater inroads on the slim net revenues of 
these great properties, for on April 1 the remaining 
5% of the 10% wage cut granted the railroads must 
be restored. Criticism has been leveled at railroad 
executives rather liberally of late on the assumed 
ground that they have been backward in the use of 
the most modern technique of operation, but it is 
idle to single out such points when official regula- 
tions call for continually greater costs. The rail- 
road pension law will impose another heavy bur- 
den, if it is sustained as to constitutionality in the 
current court tests. Plainly, it is high time to grant 
the railroads the carefully drawn schedule of rate 
increases for which they have applied. 

As already indicated, the gross revenues for 
January reflect some increase in the business done 
by the railroads, as against January 1934, and this 
is in accordance with the tendencies already re- 
flected in the leading indices of trade and industry. 
But the gain in gross is the comparatively modest 
one of $6,148,718 to $263,877,395 from $257,728,677. 
Operating expenditures showed the much larger 
increase of $17,056,333, so that net earnings for the 
month actually declined $10,907,615 to $51,351,024 
from $62,258,639. Both the gross and net earnings 
are truly diminutive when compared with the totals 
common over such a period as that from 1923 to 
1930, inclusive. The figures show clearly the lengths 
to which it will be necessary to go in order to restore 
the credit of the railroads, considered as a whole. 
We present below, in tabular form, the results of 
operations for January as compared with the same 
month of last year: 





Month of January— 1935 1934 Inc. (+) or Dec. (—) 
Miles of road (144 roads) _-.-- 238,245 239,506 —1,261 0.53% 
Gross earnings.....-...-.-- $263,877,395 $257,728,677 +26,148,718 2.39% 
Operating expemses_._.._.-_- 212,526,371 195,470,038 +17,056,333 8.73% 
Ratio of expenses to earnings. 80.54% 75.84% +4.70% 

a aes $51,351,024 $62,258,639 —$10,907,615 17.52% 


It is worthy of note that results for all sections 
of the country amply bear out our comments con- 
cerning the diverse trends of gross and of net earn- 
ings. The modest improvement in general business 
caused gains in the gross in almost all parts of the 





country. But net earnings in each district and 
region showed losses, which means that such ordi- 
narily significant factors as weather conditions had 
no part in the trend. Nowhere were the executives 
able to cope with the higher costs necessitated by 
official policy. 

While a number of the basic industries, such as 
automobile, steel and iron, registered improvement 
over the previous year, others, and particularly the 
building industry, showed no improvement whatso- 
ever, but rather a heavy decrease. In the case of 
the automobile industry there was a very marked 
increase. According to the Bureau of the Census, 
the number of motor vehicles turned out in January 
1935 aggregated 292,765 cars as against only 156,907 
cars in January 1934; 128,825 cars in 1933; 119,344 
cars in 1932; 171,848 cars in 1931, and 273,218 cars 
in January 1930, but comparing with 401,037 cars 
in January 1929. Improvement was of similar pro- 
portions also in the case of the output of steel 
ingots. The American Iron and Steel Institute 
reports that the production of steel ingots reached 
2,834,170 tons in January 1935, whereas in January 
1934 only 1,971,187 tons were produced. In January 
1933 the output was but 1,030,075 tons; in 1932, 
1,459,450 tons, and in 1931, 2,458,689 tons. But in 
January 1930 production reached 3,796,090 tons, 
and in January 1929 no less than 4,490,354 tons. 
In the case of pig iron production, the increase was 
not quite so marked. According to the “Iron Age,” 
the production of coke pig iron in the United States 
in January 1935 totaled 1,477,336 gross tons as com- 
pared with only 1,215,226 gross tons in January a 
year ago, and only 568,785 tons and 972,784 tons, 
respectively, in January 1933 and January 1932. 
But in 1931 the output of pig iron was 1,714,266 
tons; in 1930, 2,827,464 tons, and in 1929, 3,442,370 
tons. Coming now to the production of coal, here 
we find that while the production of bituminous coal 
in January the present year was on a much larger 
scale than in January 1934, the output of anthracite 
was decidedly smaller. The amount of bituminous 
coal mined in January 1935 was 36,393,000 tons as 
compared with only 32,916,000 tons in January 
1934 ; 27,060,000 tons in January 1933, and 27,892,000 
tons in January 1932. Back in January 1931, how- 
ever, the quantity of bituminous coal mined was 
38,542,000 tons; in 1930, 49,778,000 tons, and in 
1929, no less than 52,140,000 tons. Anthracite pro- 
duction, on the other hand, was only 5,691,000 tons 
in January 1935 as against 6,125,000 tons in the 
same period of 1934, but comparing with only 
3,807,000 tons in January 1933 and 3,897,000 tons 
in January 1932. In January 1931 the quantity of 
anthracite mined was 6,157,000 tons; in 1930, 
7,038,000 tons, and in 1929, no less than 7,337,000 
tons. 
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In the building industry, as we have already indi- 
cated, there was a very heavy falling off as com- 
pared with January a year ago. The F. W. Dodge 
Corp. reports that while construction awards in the 
37 States east of the Rocky Mountains during 
January 1935, which amounted to $99,773,900, ex- 
ceeded the total for the month of December by about 
$7,000,000, or almost 8%, but was only 53% as 
great as the total of $186,463,700 reported for 
January 1934. It is proper to state, however, that 
in making comparisons with a year ago it should 
be recalled that at that time contract letting under 
the Public Works Administration program reached 
its peak. Going further back, however, we find that 
comparison is with only $83,356,000 in January 1933 
and only $84,798,400 in January 1952. 3ut in 
January 1931 the contracts had a money value of 
$227,956,400; in 1930 of $323,975,200, and in the 
same period of 1929 a money value of no less than 
$409,967,900. The falling off in construction con- 
tracts was naturally reflected, though not in so 
great a degree, in the lumber trade. Production 
during the five weeks ended Feb. 2 1935, as reported 
by the National Lumber Manufacturers Association, 
covering an average of 941 identical mills, was only 
642,317,000 feet as against 650,852,000 feet in the 
same period of 1934, a decline of 1%, but 35% above 
the record of comparable mills during the same five 
weeks of 1933. 

As to the Western grain traffic, it was not only 
on a greatly reduced scale as compared with the 
movement in January last year, but was the smallest 
recorded for the month in many years. We give 
details of the Western grain movement further along 
in this article, and will only say here that for the 
four weeks ended Jan. 26 the present year the 
receipts of wheat, corn, oats, barley and rye, com- 
bined, reached only 15,731,000 bushels as compared 
with 29,345,000 bushels in the corresponding four 
weeks of 1934; 29,753,000 bushels in the same period 
of 1938; 31,577,000 bushels in 1932, 53,054,000 bush- 
els in 1931, 50,699,000 bushels in the same four weeks 
of 1930, and no less than 66,599,000 bushels in the 
same four weeks of 1929. 

Turning now to the loading of revenue freight on 
the railroads of the United States, which furnishes 
a sort of composite picture of the freight traffic of 
all kinds, we find that only 2,170,471 cars were 
loaded with revenue freight on the railroads of the 
United States in the four weeks ended Jan. 26 the 
present year as against 2,183,081 cars in the corre- 
sponding period of 1934, but comparing with only 
1,924,208 cars in 1933. Extending the comparison 
further back, we find that in the corresponding 
period of 1932, 2,266,771 cars were moved; in 1931, 
2,873,211 cars, and in the same four weeks of 1930 
and 1929, respectively, no less than 3,470,797 cars 
and 3,719,927 cars. 

In all the foregoing we have been dealing with the 
railroads of the United States as a whole. Coming 
now to the separate roads and systems, we find the 
exhibits are in consonance with those for the roads 
as a whole, which means that while the majority of 
the roads are able to report increases in gross earn- 
ings, only 10 roads are able to record increases in 
the net earnings as well. Among the roads so dis- 
tinguished is to be found the Baltimore & Ohio, 
which, with an increase of $437,798 in gross earn- 
ings, shows an increase in the net of $619,479; the 
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Southern Pacific System, which, with $1,102,053 
increase in gross, reports an increase of $495,124 in 
the net, and the Elgin Joliet & Eastern, which, with 
an increase in gross earnings of $359,294, has a gain 
in net of $226,161. Lack of space prevents our nam- 
ing separately even the more conspicuous of those 
roads which, while recording a gain in gross earn- 
ings, are obliged to report a decrease in net earnings, 
so we will therefore only mention a few. The Penn- 
sylvania RR. (which heads the list of increases in 
the gross) reports a gain in gross earnings of 
$1,827,509 and a loss in net of $555,609; the New 
York Central, which reports $1,222,071 gain in gross, 
accompanied by a trifling decrease in net of $75,157 
(these figures cover the operations of the New York 
Sentral and its leased lines; including the Pitts- 
burgh & Lake Erie, the result is an increase of 
$1,303,671 in gross earnings and a loss of $3,635 in 
the net), and the Atchison Topeka & Santa Fe, 
which, with an increase in gross of $911,989, reports 
a loss in net earnings of $271,330. In the subjoined 
table we bring together all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS]FOR THEJMONTH 
OF JANUARY 1935 





Increase Increase 
Pennsylvania_....----- $1,827,509| Western Maryland_____ 110,432 
New York Central-_-_--.. a1,222,071| Chicago & Eastern Ill___ 105,309 
Southern Pacific (2rds.)_ 1,102,053 ~~ 5+ 
Atch Top & S Fe System 11,989 Total (25 Toads)_____- $9 326,234 
Illinois Central__------- 84 ,068 Decrease 
Baltimore & Ohio-_---_-- 437 ,798| Atlantic Coast Line_____ $492,497 
Elgin Joliet & Eastern - -- 359,294) St L-San Fran (3 roads) - 384,177 
, i, he 317,030] Seaboard Air Line__---- 383,489 
Detroit Toledo & Ironton 236,400; Reading______________- 378,405 
Great Northern--_----- 229,298! Chic R I & Pac (2 roads) - 325,309 
Wheeling & Lake Erie_-- 228,697|N Y N H & Hartford_-_-_- 270,718 
Grand Trunk Western- - 216,927 | Chicago & North Western 248,444 
Pere Marquette--_---__- 214,475| Union Pacific (4 roads) - - 192.360 
Louisville & Nashville_ - 208,117 | Missouri-Kansas-Texas _ 184,96 
Del Lack & Western. _-_- 194,814/ Chicago Burl & Quincy __ 138,478 
N O Tex & Mex (3 roads) 181,549| Delaware & Hudson_-__- 126,669 
St Louis Southwestern _-_ 153,771} Florida East Coast_____ 125,853 
Norfolk & Western----- 131,031 | Boston & Maine- ---- --- 122,150 
Southern _ ___-- es 127,059 eovrticeciiteecaeeseadg 
Northern Pacific------- 126,543 Total (19 roads) _____- $3 373.514 


a These figures cover the operations of the New York Central and the 
leased lines— Cleveland Cincinnati Chicago & St. Louis, ee Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,303,671. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
JANUARY 1935 





Increase : Decrease 
Baltimore & Ohio------ $619,479 | Seaboard Air Line----_-- 393,214 
Southern Pacific (2 rds) - 495,124 | Louisville & Nashville- -- 383 ,06 
Elgin Joliet & Eastern--- 226,161 | Missouri-Kansas-Texas__ 366 ,027 
Del Lack & Western- - -- 183 ,847 ; Boston & Maine---_-_~_--- 292,719 
Detroit Toledo & Ironton 155,407|N Y N H & Hartford--- 289,005 
N O Tex & Mex (3 roads) 107 ,641 | Illinois Central_-___--_-- 282,745 
St Louis Southwestern - - 102,214) Atch Top & 8 Fe System_ 271,330 
——__—_—_—__ | Southern. _-_-..------- 237 .978 
Total (10 roads) -_---- $1,889,873 | Erie (2 roads)_.-_------ 237 ,328 
Norfolk & Western---_-- 217, 
Decrease| Florida East Coast--_--- 86,511 
Chicago Burl & Quincy._. $739,632|Great Northern__-__---- 183 ,946 
Chicago R I & Pac (2 rds) 703 ,221|Chic St P Minn & Om_- 170,167 
Chic Milw St P & Pac-_-- 701,046 | Delaware & Hudson__--- 156,784 
ON on ine cto sine 697 ,387 | Minn St Paul & 8 S M-_- 151,504 
St L-San Fran (3 roads) - 587 ,764| Chicago Great Western _ 133,115 
Union Pacific (4 roads) -- 562,859 | Yazoo & Miss Valley---_- 130,968 
Pennsylvania ~~. -.------ 555,609 | Pa-Reading Seash Lines-_ 129,932 
Northern Pacific- ------ 530,337 | Chesapeake & Ohio--_--- 26,152 
Atlantic Coast Line----- 528,351|Nashv Chatt & St Louis_ 124,945 
Missouri Pacific- -_----- 474,015| Colorado & Sou (2 rds)_- 120,125 
Chicago & North West’n 438,226 | Mobile & Ohio_.__.___- 119,795 
Central of New Jersey-- 430,401 SS EEEEEISIEEeee 
Se Tou Se aeee 408 414 Total (43 roads) -__---- $12,061,682 


Note—The operations of the New York Central and its leased lines— 
Northern, Evansville Indianapolis & Terre Haute—show a decrease of 
$75,157. Including Pittsburgh & Lake Erie, the result is a decrease of 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
large part played by increased expenses is brought 
conspicuously to view, inasmuch as it is found that 
while only one district—the Southern District— 
shows a loss in the gross, all three districts—the 
Eastern, the Southern and the Western—including 
all the various regions grouped under these districts, 
record losses in the net. Our summary by groups 
is as follows. As previously explained, we group the 
roads to conform to the classification of the Inter- 
state Commerce Commission. The boundaries of the 
different groups and regions are indicated in the 
footnote to the table: 
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3JVM0 MARY BY GROUPS 
District and Region —Gross Earnings 


Month of January— 1935 1934 Inc. (+) or Dec. (—) 
Eastern District— $ BS $ % 



































New England region (10 roads)_.._ 12,105,583 12,565,659 —460,076 3.66 
Great Lakes region (24 roads)_____ 55,207,718 52,964,194 +2,243,524 4.24 
Central Eastern region (18 roads)__ 56,755,190 53,839,088 +2,916,102 5.42 
Weel BYTOM)... co.cc ee 124,068,491 119,368,941 +4,699,550 3.94 
Southern District— 
Southern region (28 roads)....-..- 34,354,139 34,608,162 —254,023 0.73 
Pocahontas regon (4 roads) _._.__- 16.220.571 16,017,336 +203,235 1.27 
Tétal ($2 roads)... ............. 50,574,710 50,625,498 —50,788 0.10 
Western Districi— 
Northwestern region (16 roads)_._. 26,347,642 26,552,007 —204,365 0.77 
Central Western region (20 roads). 42,584,086 41,083,990 + 1,500,096 3.65 
Southwestern region (24 roads) ____ 20,302,466 20,098 ,241 + 204,225 1.02 
‘Beeer Gee TONE) 3 goa ccecnucas 89,234,194 87,734,238 +1,499,956 pg | 
Total all districts (144 roads) _____.263,877,395 257,728,677 +6,148,718 2.39 
Distiict and Refion Net Earnings—————— 
Month of Jan.— Mileage-—— 1935 1934 Inc. (+) or Dec.(—) 
Eastern Districi— 1935 1934 $ $ $ % 
New England region. 7,131 7,180 2,290,651 3,086,946 —796,295 25.80 
Great Lakes region__ 26,844 26,957 12,873,067 12,914,222 —41,155 0.32 
Central Fastern reg’n 25,059 25,056 12,820,687 13,962,220 —1,141,533 8.18 
Total _._....._.. 59,034 59,193 27,984,405 29,963,388 —1,978,983 6.60 
Southern District— 
Southern region.._.. 39,259 39,447 6,057,180 8,819,131 —2,761,951 31.32 
Pocahontas region_.._ 6,034 6,038 6,087,180 6,480,069 -—392,889 6.06 
: a 45,293 45,485 12,144,360 15,299,200 —3,154,840 20.62 
Western Districi— 
Northwestern region. 48,449 48,572 1,358,851 3,769,646 —2,410,795 63.95 
Central West’n region 54,977 55,312 6,584,089 8,695,443 —2,111,354 24.28 
Southwestern region. 30,492 30,944 3,279,319 4,530,962 —1,251,643 27.62 
SELES wats amin oi 133,918 134,828 11,222,259 16,996,051 —5,773,792 33.97 
Total all districts__238,245 239,506 51,351,024 62,258,639—10,907,615 17.52 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes RKegton—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Fittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi RiveT 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W° 


Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 


SOUTHERN DISTRICT 


Southern Kegion—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic 


Pocahontas Region—Comprises the section north of the southern boundary oF 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region —Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region— Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 


trom St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Southwestern Region— Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in January 
the present vear, as already indicated, fell far below 
even the very small movement of January 1954, 
which, in turn, was the smallest for the month in 
all recent years. And, without exception, all the dif- 
ferent cereals in greater or less degree contributed 
to the shortage, the falling off in the case of corn 
having been particularly pronounced. The receipts 
of wheat at the Western primary markets for the 
four weeks ending Jan. 26 1935 were only 4,815,000 
bushels as against 7,783,000 bushels in the corre- 
sponding period of 1934; the receipts of corn only 
5,699,000 bushels as against 13,125,000 bushels, and 
of oats but 2,480,000 bushels against 3,635,000 bush- 
els. Adding barley and rye—the receipts of which 
were 2,332,000 bushels and 405,000 bushels, respec- 
tively, against 4,385,000 bushels and 419,000 bushels, 
respectively—the receipts at the Western primary 
markets of the five cereals, wheat, corn, oats, barley 
and rye, combined, for the four weeks of January 
1935 aggregated only 1 5,731,000 bushels as compared 
with 29,345,000 bushels in the same four weeks of 
1934; 29,753,000 bushels in the same period of 1935; 
31,577,000 bushels in 1932, and 53,054,000 bushels in 
the corresponding period of 1931. In the following 
table we give the details of the Western grain move- 
ment in our usual form: 
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WESTERN FLOUR AND GRAIN RECEIPTS 
4 Wks. End. 








Flour Wheat Corn Oats Barley Rye 
Jan. 26 (Bols.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicajyo— 
ASSO nedeoa 607,000 384,000 1,160,000 306,000 566,000 2,000 
EUOS os dase 627,000 277,000 2,872,000 902,000 920,000 22,000 
Minneapolis— 
1,841,000 203,000 223,000 726,000 64,000 
Beee cdwnsa Rees 1,980,000 1,080,000 509,000 2,134,000 314,000 
Duluth— 
Mi bbawek | 4s0se% 32,000 1,000 147,000 = anesee 0 ww wwee 
Pee Rupgedse isacued 375,000 483,000 122,000 15,000 8,000 
Milwaukee— 
_ 59,000 35,000 246,000 124,000 631,000 3,000 
oe 66,000 35,000 474,000 156,000 1,069,000 14,000 
Toledo— 
ME ciahse 8 suedhe 180,000 108,000 600,000 au ance 2,000 
aw’ {eho Me Te 255,000 225,000 194,000 7,000 5,000 
Detroti— 
PEP aduste | § Ssedhin 86,000 15,000 56,000 58,000 21,000 
DE eee. nmeemns 80,000 99,000 70,000 68,000 23,000 
Indianapolis & Omaha— 
on Se 34,000 370,000 946,000 244,000) « wceace 106,000 
SPER wesdee, (\(eeanne 1,185,000 2,630,000 600,000 1,000 ...--- 
St. Louis— 
LC aa 443,000 489,000 546,000 338,000 100,000 25,000 
ae 471,000 1,096,000 932,000 590,000 34,000 3,000 
Peorta— 
oe 169,000 40,000 1,212,000 66,000 251,000 182,000 
i. are 180,000 79,000 1,796,000 216,000 134,000 29,000 
Kansas City— 
eee 58,000 623,000 1,077,000 MG Gee ‘eubede,  dncnsa 
RE imrttele 51,000 1,733,000 1,530,000 LGGWGC 890s -Haaese 0 ls uene 
St. ee 
ana | ween 242,000 114,000 193,000 oenace ebvene 
19: a4 Sceem  suneae 149,000 619,000 96,000 “ates isaeeee 
Wichtta— 
ie uwasew  meenne 389,000 9,000 Sete | @6neen” <acaom 
eee ibuws ”  deuwes 479,000 298,000 21,000 SCG 8 a wnwke 
Siour City— 
Pe obugth  saceree 104,000 62,000 oe 6 lSweeees epee 
BeOS tidsend! | sadnod 60,000 85,000 3,000 1,000 1,000 
Total all— 
as 1,370,000 4,815,000 5,699,000 2,480,000 2,332,000 405,000 
ROSE ionuck 1,395,000 7,783,000 13,123,000 3,635,000 4,385,000 419,000 


The Western livestock movement, too, appears to 
have been very much smaller than in January last 
year. At Chicago the receipts comprised only 9,564 
carloads in January 1935 as against 14,306 carloads 
in January 1934, and at Omaha only 2,626 cars as 
compared with 3,217 cars. At Kansas City, how- 
ever, the receipts were slightly larger than in the 
previous year, namely, 4,749 cars as against 4,406 
cars. 

Coming now to the cotton traffic over Southern 
roads, While the overland movement was but a trifle 
smaller than in January 1934, receipts of cotton at 
the Southern outports were on a greatly reduced 
scale—in fact, were the smallest recorded for the 
month in many years. Gross shipments overland 
were 69,171 bales in January 1955 as against 69,218 
bales in January 1934, only 41,814 bales in January 
1933, and 58,185 bales in January 1932, but compar- 
ing with 111,104 bales in January 1931, 74,315 bales 
in January 1930 and no less than 167,997 bales in 
January 1929. At the Southern outports the re- 
ceipts of the staple reached only 237,286 bales in 
January 1935 as against 478,928 bales in January 
1934; 821,609 bales in January 1933; 1,200,877 bales 
in January 1932; 458,398 bales in January 1931, and 
476,836 bales in January 1930. In the subjoined 
table we give the details of the cotton receipts at 
the different Southern outports for the last six 
years: 


RECEIPTS OF COTTON AT SOUTHERN 
JANUARY FROM 1930 TO 1935, 


PORTS FOR MONTH OF 
INCLUSIVE 






































Ports 1935 1934 1933 1932 1931 1930 
Galveston _-_--- bales 75,609| 177,025) 186,053) 353,448 87,701} 111,410 
pO ee 56,560} 140,271) 343,147! 361,669) 161,747| 137,400 
Corpus Christi- - - - - - - 3,394 5,325 9,051 11,297 4,811 5,251 
Beaumont ....-.--.--- 71 131 bare aa 3,157 SA en awee 
New Orleans-_.--.-.-.-- 72,014 119,409| 209,147) 351,445 97,706| 127,313 
I Ca cea cacuwes 7,635 9,931 33,508 67,834 42,538 42,575 
Pensacola .....--.-.--- 1,396 1,915) 469 6,112 1,421 129 
| 4,379 6,223) 7,598 19,641 32,865 20,506 
DEE, cacuéestsel <=teun 2,846) 5,468 1,609 «anaes i 
CIO «6 caw cccnn 11,875 6,735 9,777 5,080 13,693 8,384 
Lake Charles -------- 740 3,923 8,487 8,404 3,372 1,557 
Wilmington. ...----- 550 1,480 4,919 5,880 3,760 6,056 
; lS Se 2,783 2,632 3,105 2,783 6,657 16,255 
Jacksonville .....--.-- 280 1,082 880 2,428 On * ataduc 

rer 237, 286 478,928 821, 609 1,200,877 458,398! 476,836 








RESULTS FOR EARLIER YEARS 
We have already pointed out that, speaking of the roads 
collectively, there was an increase in gross earnings in 
January 1935, but a comparatively modest one of $6,148,718, 
which, through increased expenses, resulted in a loss of 
$10,907,615 in the case of the net earnings. In January of 
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the preceding year there was an increase of $31,443,332 in 
gross and $17,284,203 in net, but this followed heavy cumu- 
lative losses in the four years preceding. The falling off 
for January 1933 was $46,000,776 in gross and $361,700 
in net; that for January 1932 was $90,545,842 in gross and 
$26,082,545 in net; that for January 1931, $85,314,308 in 
gross and $22,883,171 in net, and that for January 1930, 
$36,102,247 in gross and $23,005,176 in net. In 1929, how- 
ever, our compilation showed an increase of $28,853,685 in 
gross and of $23,578,213 in net, yet this was subject to the 
qualification that it followed decidedly poor results in 
January 1928, our compilation then (January 1928) having 
shown $30,161,749 loss in gross and $5,558,796 loss in net. 
It happens, too, that in January 1927 comparison was with 
decidedly indifferent results in- the previous year. The 
increase in the gross then was no more than $6,119,441, or 
only 1.27%, while in the net there was actually a loss of 
$2,853,250, or 2.79%. As a matter of fact, results were 
indifferent, too, in the previous year (January 1926), due 
to the strike then prevalent at the anthracite mines, and 
the losses suffered by Southwestern roads at that time 
because of the previous season’s poor winter wheat yield. 
In the gross our figures in January 1926 showed a trifling 
decrease, namely, $3,960,038, or not quite 1%; in the net 
there was an increase, but equally diminutive, namely, 
$946,994, or also less than 1%. The exhibit for January 
1925 was likewise hardly up to the mark, while in January 
1924 there were actual losses in both gross and net. 

As explained by us at the time, the showing made by our 
compilations in January 1925 was satisfactory chiefly be- 
cause of the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were being 
operated. The gross earnings recorded moderate improve- 
ment, namely, $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, expenses 
having been slightly reduced. The gain in gross in January 
1925 did not suffice to wipe out the loss in gross earnings 
sustained in January 1924. On the other hand, the loss in 
net in January 1924 was no more than $9,412,390. The mild 
weather in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers greatly to 
reduce expenses at that time, thereby offsetting the greater 
part of the loss in gross receipts then sustained, while in 
1925, as just shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, it is to be 
said, with reference to the 1924 losses in both gross and net, 
that these were in comparison with extraordinarily favorable 
results in January 1923. In reviewing the January state- 
ment of the last-mentioned year we referred to it as the most 
encouraging monthly exhibit it had been our privilege to 
present in a long time. Revival of trade, we noted, had 
added substantially to the traffic of the roads, thereby swell- 
ing the gross revenues, while at the same time operating 
expenses, though showing continued augmentation, had not 
increased to such an extent as to absorb the whole of the 
gain in gross. As compared with the same month of 1922, 
there was then an improvement of no less than $105,816,364 
in the gross and $35,012,892 in the net. On the other hand, 
however, the very large gain in gross in 1923 was merely a 
recovery of what had been lost in the gross in the two pre- 
ceding years, namely, 1922 and 1921, though in the net the 
1923 improvement was additional to an improvement in 1922, 
the two successive gains in net reflecting the transformation 
effected as regards expenses with the relinquishment of 
Government control of the properties. 

The reason for the loss in gross in January 1922 was, of 
course, that at that time the country was still suffering 
intense depression in business, and the falling off in Janu- 
ary 1921, which amounted to $33,226,587, was due to much 
the same circumstance. In January 1921 the United States 
was in the earlier stages of that intense prostration of trade 
from which the country was still suffering at the beginning 
of 1922, and as a consequence there was a substantial reduc- 
tion in the gross receipts in that month, notwithstanding 
the much higher rate schedules, both passenger and freight, 
put in force the previous August (1920). The shrinkage 
in the gross in January 1921 was $33,226,587, and it was 
followed by a further shrinkage of $75,303,279 in January 
1922, and it should be noted that the January 1923 gain of 
$105,816.364, though large, did not entirely wipe out the 
antecedent loss. In the net, however, as already stated, 
the 1923 improvement followed a substantial improvement 
in the net in 1922 also. We have already pointed out that 
the gross in 1922 fell off no less than $75,303,279. That 
reduction in gross revenues was accompanied by a cut in 
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the expenses in the prodigious amount of $104,392,928, yield- 
ing, hence, a gain in the net of $29,089,649. Contrariwise, 
in 1921 the showing was a poor one, both in the gross and 
in the net, and particularly in the latter. And it is the 
poor results of that year and of the years preceding that 
made possible the better net the carriers established in suc- 
ceeding years. The simple truth of the matter is that owing 
to the prodigious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our statement for 
January 1921 showed $33,226.587 loss in gross, notwith- 
standing the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two com- 
bined causing a loss in net in the huge sum of $60,351,362. 

It is true, on the other hand, that there had been substan- 
tial gains in January of the two years immediately preced- 
ing, namely, in January 1920 and January 1919. In January 
1920 our compilations showed an increase over January 1919 
of $101,778,760 in the gross, and of $49,809,654 in the net, 
though a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 total 
there was included an estimate covering back mail pay for 
the years 1918 and 1919, accruing to the Railroad Adminis- 
tration as a result of a decision of the Interstate Commerce 
Commission on Dec. 23 1919. The addition in that way was 
roughly $53,000,000, and both gross and net were enlarged 
to the extent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the $101,- 
000,000 increase in gross an increase of only $48,000,000, 
and the net earnings would have recorded an actual loss 
of about $3,000.000. Below we furnish a summary of the 
January comparisons for each year back to 1909: 









































Gross Earnings Mtleage 
Month 
of Year Year Inc. (+) or Per Year Year 
January Given Preceding Dec. (—) Cent Giren | Preced’g 
, a $181,027.699/$171,740,858| +$9,286,841 5.41 | 222,456) 219,515 
Se decawus 207,281,856) 180,857.628| +26,424,228) 15.16 | 229,204) 225,292 
1911 _....-.| 204,168,709) 199,186,255| +4,982,454 4.50 | 225,862) 225,941 
eo 210,704,771; 213,145,078| —2,440,307 1.14 | 237,888] 239,402 
EE Ssaeces 246,663,727) 208,535,060) +38,128,677| 18.28 | 235,607] 235,179 
ae 233,073,834) 249,958,641| — 16,884,807 6.75 | 243,732| 243,469 
ee 220,282,196) 236,880,747; —16,598,551 7.01 | 246,959) 246,958 
ae 267,043,635) 220,20%,5¢5| +46,840.040| 21.27 | 247,620) 247,159 
307,961,074) 267,115,289) +40,845.785| 25.29 | 248,477) 248,238 
RS iniccid elena 282,394,665) 294,002,791); —11,608,126 3.95 | 240,046) 239,882 
ea 395,552,020) 284,131,201|+111,420,819| 59.22 | 232,655] 232,710 
nee 494,706,125) 392,927,365| + 101,778,760) 25.10 | 232,511] 232,210 
Ph icmuut 469,784,542) 503,011,129) —33,226,587 8.60 | 232,492) 231,513 
RR 393,892,529) 469,195,808) —75,303,279| 110.50 | 235,395) 234.236 
er 500,816,521) 395,000,157) + 105,816,364) 238.50 | 235,678] 235,627 
BE we itisthsk ees 467,887,013) 501,497,837| —33,610,824| 16.70 | 208,698] 235,486 
483,195,642| 467,329,225) +15,866,417 3.39 | 236,149) 235,498 
| aaa ,062,657| 484,022,695; —3,960,038 0.82 | 236,944) 236,105 
SET sececes 485,961,345) 479,841,904; +6,119,441 1.27 | 237,846) 236,590 
Se Guat aeds 456 ,560,897| 486,722,646) —30,161,749 6.20 | 239,476} 238,808 
= 486,201,495) 457,347,810) + 28,853,685 6.30 | 240,833] 240,417 
TO sesmase 450,526,039 ,628,286| —36,102,247 7.41 | 242,350) 242,175 
Te cascame 365,416,905) 450,731,213) —85,314,308| 18.93 | 242.677| 242.332 
Ee site e ok 274,976,249) 365,522,091) —90,545,842| 24.77 | 244,243) 242.365 
> eae 228,889,421) 274,890,197; —46,000,776| 16.73 | 241,881) 241,991 
Wl wseeses: 257,719,855) 226,276,523) +31,4423,332| 13.90 | 239,444] 241.227 
a 263,877,395' 257,728,677' +6,148.718 2.39 ' 238,245’ 239.506 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
January Gtven Preceding Amount Per Cent 
eee o $49,900,493 $40,841,298 + $9,059,195 22.18 
| — ees 56,393,506 50,062,699 + 6,330,807 12.64 
Si aans ddnncods 50,946,344 53,280,183 —2,333 ,839 4.38 
ESE 45,940,706 52,960,420 —7,019,714 13.256 
Se Wi ata eather’ 64,277,164 45,495,387 +18,781,777| . 41.28 
Si txbe make w aad 52,749,869 65,201,441 —12,451,572 19.10 
| ee 51,582,992 52,473,974 —890 982 1.70 
. eee 78,899,810 51,552,397 + 27,347,413 53.05 
| See 87,748,904 79,069,573 +8,679,331 10.98 
ae 17,038 ,704 83,475,278 —66 436,574 79.59 
I Sekar tie ck) olin wesostan 36,222,169 13,881,674 + 22,340,495 160.94 
a s:detia ater ts oa cae 85,908,709 36,099,055 + 49,809,654 137.98 
I ok. yi ce Sisacih i 28,451,745 88,803,107 —60 351,362 67 .96 
nd cvhecuaddnes 57,421,60& 28 331,956 + 29,089 649 102.68 
SG cok uwkecneneae 93,279 686 58,266,794 +35,012,892 60.24 
Ds chin ucaewen 83,953,867 93,366,257 —$,412,390 10.08 
I it os sack apt cto hw 101,022,458 83,680,754 + 17,341,704 20.73 
Pt wiekicnweecce 102,270,877 101,423,883 +946 994 0.93 
. oases 99,428 246 102,281,496 — 2,853,250 2.79 
(eS ee 93,990,640 99,549,436 —5,558 ,796 5.ER 
er 117,730,186 94,151,973 + 23,578,213 25.04 
0 a 94,759,394 117,764,570 — 23,005,176 19.55 
RE b.dubdndwendceen 71,952,904 94,836,075 —22,883,171 24.13 
ee eee 45,940,685 72,023,230 — 26,082,545 36.21 
3a 45,603 ,287 45,964,987 —361,700 0.79 
Bs ue ovbilabemewe 62,262,469 44,978,266 + 17,284,203 38.43 
Eine ete 51,351,024 62,258 639 —10,907 615 17.52 

















New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the cap- 
italization of reserve funds and undivided profits; sales 
of already issued securities which add nothing to the capital 
resources of the company whose securities have been offered; 
issues for conversion or redemption of securities previousl 
held in the United Kingdom; short-dated bills sold in antici- 
pation of long-term borrowings; and loans by municipal and 
county authorities except in cases where there is a specified 
limit to the total subscription. They do not include issues 
of capital by private companies except where particulars 
are publicly announced. In all cases the figures are based 
upon the prices of issue. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank, Limited] 














| 
Month of 2 Months to Year to 
February Feb. 28-9 Feb. 28-9 

MA Sis cc cenpeeeeeee Seco | £9,684,000 £28,024,000 £91,886 ,000 
| EE eT aa | 35,214,000 7,660,000 287,177,000 
Pe A Sy 153 | 10,363,000 32,831,000 339,382,000 
Os ak i | 25,997,000 68,340,000 251,304,000 
DENG AG. «vaccsbacbeldsleviee 9,957,000 31,009,000 198 ,337 ,000 
SR eRGr aT Ar: | 22,388,000 33,928,000 206,680, 
a Pie ae. | 15,568,000 3,662,000 225,279,000 
Dnt sais cenewitscde ait doae | 25,759,000 54,126,000 238,361, 
ld ic dena mioceclncapmerciiesiee | 21,899,000 48,231,000 247,371,000 
SAN ed nc itnanaaaeewah amen | 27,872,000 61,666,000 328,150,000 
REARS y 33,293,000 80,466,000 381,319,000 
DES. . cobsdabheaawend vate 26,155,000 43,080,000 216,364,000 
as Sonnac adadesadnad 19,606,000 31,939,000 225,018,000 
DR CES acct imionwauneads cule | 11,995,060 14,891,000 71,618,000 
_, =e Seeeeerertariee 7,167,000 15,477,000 113,625,000 
a aime aepepaietes | 7,008,000 17,861,000 135,252,000 
ae eitindestcaukive seb 12,620,000 29,212,000 161,541,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





























1932 1933 1934 1935 
January......_. £2,895,798 £8,310,263 | £10,853,233 £16,592,347 
February _.__... 11,994,734 7.167.385 7:007.995 12'620,080 
2 months... .- £14,890,532 £15,477 ,648 £17,861,228 £29,212,427 
£12,104,130 £13,447,603 £7,081,462 
18,013,115 81247.859 9:590,367 
12,296,311 | 14,614,014 22'440,935 
17,467,795 17,541,251 12'048.454 
3,312,507 6,001,777 14.997,397 
72,500 21,208,047 9'878.332 
17,000 7,164,097 6.747.571 
19,745,198 10;026:260 23,446,272 
10,807,078 12,786,859 13,056,095 
4.312.163 6,353,481 13,041,644 
. ee £113,038,329 | £132,868,896 | £1£0,189,757 








GEOGRAPHICAL DISTRIBUTION OF NEW 
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The Course of the Bond Market 


A continuation of recent trends has characterized the 
bond market again this week. Since the last week in Janu- 
ary, lower-grade railroad bonds have been declining, with 
only minor interruptions, and at times, as during the cur- 
rent week, have declined precipitously. Similar grades of 
utility bonds, which rose steadily during February to reach 
a new high level early in March, have responded in the 
last two weeks to the softness in the bond market, not los- 
ing, however, more than a small fraction of their recent 
gains, 

High grades, which had shown some weakness up until 
Thursday, rallied with United States Government issues 
upon announcement by the Treasury of the calling for re- 
demption on June 15 of the $1,933,000,000 of First Liberties 
outstanding. While United States Government issues have 
shown a tendency to decline fractionally during the last 
two weeks, they remain at very low yield levels, averaging 
about 2.60% compared with the recent record low of 2.55%. 
The Treasury has recently sold six-months’ bills, its main 
source of current funds at the moment, at a rate as low as 
.094%, and nine-months’ bills at .141%. 

Moderate price declines have been witnessed among high- 
grade and medium-grade railroad bonds. The Chesapeake & 
Ohio 4%s, 1992, closed at 11654 compared with 119 last 
Friday; Norfolk & Western div. 4s, 1944, declined % to 
107% ; Cleveland Union Terminal 1st 4%s, 1977, at 80% 
were off 24% points; Texarkana & Fort Smith 1st 5%s, 1950, 
declined 5 points to 85. Among lower-grade railroad bonds 
many issues made new lows on Wednesday, but rallied a 
little thereafter. Chicago & North Western 44s, 2037, at 
16% compared with 17 last week; Northern Pacific 5s, 2047, 
closed at 86, down 136 since a week ago; Erie 5s, 1975, 
declined 3% points to 55%. 
















































































UiuweD tuoce at ieee ee Utility bonds were weak, although some recovery took 
[Compiled by the Midland Bank Limited| place on Thursday. High grades showed losses of only 
small fractions, but lower grades were off to a more notice- 
United | India and \Other Brit.| Foreign able extent. Operating company mortgage bonds declined. 
Kingdon | Ceylon | Countries | Countries| Total Indiana Electric 642s, 1953, at 814 were off 1%; Interstate 
; £ t £ £ Power 5s, 1957, lost 3%, closing at 655 ; Tennessee Electric 
1933—January. -------- 7,875,000 56,000} 269,000} 110,000} 8,310,000 Power 5s, 1956, declined 34% to 89% for the week. Holding 
February ......-- 4,917,000) —_ 30,000) 1,727,000) 493,000) 7,167,000 company debenture bonds have been particularly weak be- 
2 months------ 12,792,000 86,000) 1,996,000! 603,000! 15,477,000 cause of the President’s message. American Water Works 
& Electric 6s, 1975, declined 5 to 67; Columbia Gas & Elec- 
Aprile 2 2222227277]'F'383;000| __ 000) 1-180,000) aoa! TBd4s'000 tric 5s, 1952, lost 714 to close at 69; International Telephone 
RRR 9,328,000) 4,753,000) 241,000 292,000) 14,614,000 & Telegraph 5s, 1955, at 5744 were off 3%. Registration 
July 277777777 |"8983"Go0! —as'oool |’oax'ooo! © 47s'0n0| e'ooz'o00 «=: With the Securities and Exchange Commission of the new 
pS 1,285,000; _._..- 15,589,000! 4,334,000 21.208.000 Pacific Gas & Electric 4s, 1964, was the first utility bond 
September-____.._| 6,738,000) _____- 76, 250,000} 7,164, ‘ i 
October....-..-- 6,814,000|  11,000| 3,016,000] 185,000| 10:026.000 ‘Undertaking in many months. 
November. - - .-- 12,172,000 67,000} 437,000] 111,000) 12,787,000 Industrial issues generally have been lower, but losses 
December. ....... 5,098,000) 47,000) 867,000) 341,000) 6,353,000 have been moderate for the most part in the standard, 
_ ere, 95,059,000| 5,018,000|24,796,000| 7,996,000] 132,869,000 active issues. Steels mainly showed fractional changes. 
— some special situations fluctuating more widely, such as 
see Deane 2272777] 8°982-000) 49-000) 1.763.000] 359.000) 10,853.00 General Steel Castings 5448, 1949, which declined 5% to 
- 7414, and Otis Steel 6s, 1941, which advanced 3% to 83%. 
2 months... ... 13,991,000) — 270,000) 3,196,000) — 404,000) 17,861,000 Qijs remained in a narrow range. Rubber issues were 
I decmsicieamiie 6,011,000 7,000! 873,000) 190,000! 7,082,000 weak, United States Rubber 5s, 1947, declining 34% to 92%, 
April. ...-.---.-- 8,665,000) 12,000) _— 850,000) 63,000) 9,590,000 while Goodrich 6s, .1945, lost 3% to 93%. Miscellaneous 
M ee Ee eee , nd) ’ , , 
Selatan eel 000 Sooo yyy one'son ye declines were seen in such bonds as American Ice 5s, 1953, 
Mintvanieesnan (958, 1,000] 5,014,000} 25,000] 14,998,000 me ‘ ¢ 
—..... eo Een 5°485.000| 1,228'000| 9'878.000 Gown 38 to 75; Remington | Rand 5%s, 1947, down 1% to 
September _.____- 5,631,000] 137,000 6,000 13,000| 6.748,000 10034, and Warner Bros. Pictures 6s, 1939, which declined 
ee is ans ch ei wan 20,764,000 61,000} 2,465,000} 156,000 33,408.000 to 491% from 50. 
~~ laa 19°122°000 550,000 3°355,000 "14000 13°042,000 Declines continued in the case of some foreign issues, 
such as German and Italian bonds. Japanese, Australian, 
WRG 2 iss deers 106,741000) 1,133,000/39,258,000) 3,058,000)150,190,000 4 ,,entine and Scandinavian issues continued steady. There 
1935—January.-...___. 14,433,000} _...-- 957,000) 1,202,000| 16,592,000 are no groups showing substantial rises in price. 
sili efit a San eae Moody’s computed bond prices and bond yield averages 
2 months_____- S4,191,000) 2 .<405! 3,303,000| 1,788,000| 29,212,000 are given in the following tables: 
MOODY’S BOND PRICES t | MOODY'S BOND YIELD AVERAGES t 
(Based on Average Ytelds) | (Based on Individual Closing Prices) 
U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic +? 
1935 Govt. | Domes- by Ratings Corporaie* by Groups 1935 120 by Ratings Corporate by Groups 30 
Daily | Bonds tic a Datly | Domes- For- 
Averages; ** |Corp.*\ Aaa Aa | A Baa RR. | P.U Indus. || Averages | tte Aaa Aa A Baa RR. | P.U. | Indus. | etgns 
Mar. 15--|107.94 |100.49 |119.07 {110.61 |100.33 79.11 93.26 |100.98 |108.03 Mar.15 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
14__|107.93 |100.65 |119.07 |110.61 |100.49 | 79.34 | 93.55 |100.98 |108.03 14_- 4.71 3.71 4.14 4.72 6.27 5.17 4.69 4.28 6.14 
13--|107.79 |100.49 |118.66 |110.79 {100.17 | 79.11 93.40 |100.49 |108.21 + 4.72 3.73 4.13 4.74 6.29 5.18 4.72 4.27 6.13 
12--|107.55 |100.65 |118.86 |110.61 |100.17 | 79.56 | 93.70 |100.65 |108.21 12... 4.71 3.72 4.14 4.74 6.25 5.16 4.71 4.27 6.09 
11--|107.72 |101.14 |119.07 |110.79 |100.65 | 80.60 | 94.58 |101.14 |108.39 ass 4.68 3.71 4.13 4.71 6.16 5.10 5.68 4.26 6.09 
9--|107.90 |101.64 |119.27 |111.16 |100.98 | 81.18 | 95.48 {101.47 |108.57 aa 4.65 3.70 4.11 4.69 6.11 5.04 4.66 4.25 6.12 
8..|107.85 |101.64 {119.48 |110.98 |101.14 | 81.42 | 95.63 |101.47 | 108.57 8..| 4.65 | 3.69| 4.12] 468] 6.09] 5.03 | 4.66| 4.25] 6.12 
7-.|107.93 |101.81 |119.48 |111.16 |101.31 | 81.66 | 96.08 |101.47 |108.57 7_-| 4.64] 3.69| 4.11 | 467] 6.07| 5.00] 466| 4.25] 6.12 
6.-|108.17 |101.97 |119.69 |111.16 |101.47 | 81.66 | 96.39 |101.31 |108.75 6.-| 4.63 | 3.68 | 4.11 | 466| 6.07| 4.98] 467] 4.24] 6.11 
5_-|108.37 |102.30 |119.48 |111.54 |101.81 | 82.38 | 97.16 |101.47 |108.75 5.-| 4.61| 3.69| 4.09] 464| 6.01 | 4.93 | 4.66] 4.24 | 6.07 
4_.|108.37 |102.64 |119.69 |111.35 |101.81 | 83.23 | 97.78 |101.81 |108.57 4_-| 4.59 | 3.68 | 4.10] 464| 5.94] 489] 464] 425] 6.04 
--|108.15 |102.81 |119.69 |111.16 |102.14 | 83.48 | 98.09 |101.97 |108.57 2.-| 4.58 | 3.68| 4.11] 462] 5.92] 4.87 | 463 | 4.25 | 6.03 
1_.|108.22 |102.47 |119.48 |111.35 |101.64 | 82.99 | 97.78 |101.64 |108.39 | 1.-| 4.60| 3.69] 4.10] 465 | 5.96 | 4.89 | 465 | 4.26 | 6.03 
Weekly— | Weekly— : 
Feb. 23..|108.44 |102.81 |119.48 |111.16 |102.14 | 83.97 | 99.68 |101.14 |108.21 || Feb. 23..| 4.58 | 3.69 | 4.11 | 4.62 | 5.88] 4.77 | 468 | 4.27 | 6.02 
15..|107.49 |102.30 |119.07 |110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 15--| 461 | 3.71 | 4.13 | 468 | 5.91 | 4.77| 4.77 | 4.29 | 6.04 
--|107.47 |101.64 |118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 465 | 3.73| 4.15| 4.72] 6.00| 481 | 485] 4.29] 6.01 
1..|107.10 |101.31 |118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 1_-| 467 | 3.76 | 4.17 | 4.73 | 6.01 | 481 | 488] 4.32 | 6.12 
Jan. 25_.|107.33 |102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 || Jan. 25_-| 4.62 | 3.76 | 4.17| 4.70 | 6.85 | 4.72 | 43 | 4.31 |) 6.16 
18_.|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 | 106.78 18_.| 4.270| 3.79| 421 | 4.78 | 6.02] 4.77| 4.99] 4.35 | 6.15 
11..|106.81 |100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 || 11.-| 4.70| 3.78| 422| 478| 600| 4.74| 5.01 | 4.34] 6.23 
4_.|105.76 |100.33 |117.43 |108.94 | 98 88 | 81.54 |100.00 | 94.58 |106.96 4 4.73 | 3.79| 423 | 482] 608 | 4.75 | 5.10| 4.34] 6.30 
High 1935|108.44 |102.81 |119.69 |111.54 |102.14 | 84.60 |100.49 |101.97 |108.75 || Low 1935| 4.58 | 3.68 | 4.09 | 4.62 | 5.83] 4.72 | 463 | 4.24] 6.01 
Low 1935|105.66 |100.00 |117.22 |108.57 | 98.73 | 79.11 | 93.23 | 94.14 |106.78 || High 1935| 4.75 | 3.80 | 4.25 | 4.83] 6.29| 5.19 | 5.13 | 4.35 | 6.33 
High 1934/106.81 | 100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 || Low 1934, 4.75 3.80 | 4.24| 4.81] 5.90 | 4.72 | 5.10 | 4.35 | 6.35 
Low 1934) 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 || High 1934, 5.°1 | 4.43) 5.20| 6.06] 7.58 | 5.75 | 6.74| 4.97 | 8.65 
Yr. Ago— | Yr. Ago— ; 
Mar.15’34|103.34 | 96.70 {110.98 |104.33 | 95.33 | 80.37 | 98.57 | 89.59 |102.47 || Mar.15'34| 4.96 | 4.12 | 4.49] 5.05] 6.18 | 4.84] 5.45 | 4.60] 7.23 
2 \Yrs.Ago | 2 Yrs.Aqo 
Mar.15’331100.95 | 77.22 |100.81 | 87.69 | 74.88 | 56.71 | 72.75 | 78.21 | 81.07 || Mar.15°33| 6.46 | 4.701 5.591 6.681 8.87! 6.891 6.371 6.121 10.98 












































* These prices are computed from average yields on the basis of one “ideal’’ bond (4% % coupon, poten d in = ay By ed ae! pan one Sas Se eee 
devel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative lev 
~ r4 pen 4 For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


+ The l.test complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 15 1935. 


Business activity showed marked stability during the 
week. Silk and cotton goods output was curtailed by 25% 


in some centers, but the manufacturing schedule of woolen 
goods was maintained at previous levels and there was an 
increase in rayon yardage. Schedules of the heavy indus- 
tries showed little change from the previous week. Car 
loadings made a rather unfavorable showing, but electricity 
output was 4.6% larger than in 1934 and steel operations 
decreased only 1.1% for the week. Bituminous coal pro- 
duction was the largest of any like period since 1929, owing 
to heavy accumulation of stocks because of the imminence 
of labor difficulties. Lumber shipments reached a peak 
for the year, being 22% above the same period last year, 
but the output showed only a slight increase. Yet there 
was an increase of 9% in new business. Crude oil output 
increased to above the Federal allowable. Retail sales were 
larger, with men’s and women’s clothing attracting the most 
attention. There was a better demand for spring merchan- 
dise with Easter not very far off. The downward 
ment of commodities was continued, with cotton taking the 
lead. In cotton, the recovery was only slight, from the 
maximum losses of $8.50 to $9.50 a bale made on Monday, 
when the trade, particularly foreign interests, unloaded 
their holdings. Pandemonium ruled that day. The decline 
was the aftermath of the slump which started last week 
following a statement from Washington to the effect that 
the amendments to the Bankhead bill approved by the House 
Agricultural Committee will bring about an increase in the 
crop and nullify the Act, and only after reassuring announce- 
ments by Senators Smith and Bankhead and Administrator 
Davis of the Agricultural Adjustment Administration was 
the decline checked and a fair amount of demand appeared 
to ‘brace the market. Part of the selling was believed to 
have been of cotton bought on the belief that the 12c. loan 
price obviated any chance of the price going below that 
level. Stocks, grains and other commodities followed cot- 
ton downward, with new lows for the season made in 
grains, coffee and rubber. Later in the week trading 
became more orderly, and because of uncertainty over 
national legislation markets kept within narrow limits, for 
the most part. Wool was in fair demand and steady, and 
the Colonial auctions in London, after starting at some 
declines, ‘have latterly proceeded with a good demand at 
steady prices. Sugar showed strength despite the unsettle- 
ment in other markets, with spot raws firmer. The visible 
supply of wheat showed a further decrease of 3,092,000 
bushels, but corn supplies fell off only 168,000 bushels. 
Except for light rains and snow flurries occasionally, it was 
generally clear here, with moderate temperatures. Winds 
of tornado proportions struck parts of Georgia on Tuesday, 
razing many buildings and causing thousands of dollars’ 
worth of damage. Icey gales and floods raised havoc in the 
South, leaving three dead and 6,000 homeless. Missouri 
and Arkansas suffered the most. In Pennsylvania floods 
were causing great concern. The Monongahela River was 
swollen over its banks in many places by several days of 
heavy rain, and local rivers were slowly but steadily climb- 
ing toward a crest of 26 feet. Southern Ohio was menaced 
by overflowing rivers. A cyclone swept Pontotoc, Miss., on 
the 11th inst., leaving considerable damage in its wake. 
It injured several persons, leveled residenced and business 
houses, and struck terror into citizens for miles around. 
The wind had a velocity of 60 miles an hour and blew into 
Pontotoc from the Northwest. Springville and Bankhead 
communities felt part of its force. To-day it was fair and 
cold here, with temperatures ranging from 27 to 41 degrees. 
The forecast was for cloudy and warmer to-night and 
Saturday; Sunday, rain and colder. Overnight at Boston 
it was 28 to 40 degrees; Baltimore, 34 to 48; Pittsburgh. 
32 to 38: Portland, Me., 18 to 32; Chicago, 42 to 46: 
Cincinnati, 40 to 50; Cleveland, 30 to 42; Detroit, 32 to 38: 
Charleston, 48 to 66; Milwaukee, 40 to 44; Dallas, 54 to 80: 
Savannah, 46 to 70: Kansas City, 60 to 82; Springfield, Mo.. 
60 to 76; Oklahoma City, 56 to 80; Denver, 48 to 78: Salt 
Lake City, 32 to 70; Los Angeles, 52 to 72: San Francisco, 
46 to 58; Seattle, 40 to 48: Montreal, 14 to 22, and Winni- 
peg, 26 to 40. 
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Revenue Freight Car Loadings Off 4.4°, 

Loadings of revenue freight for the week ended March 9 
1935 totaled 587,270 cars. This is a decrease of 17,372 or 
2.9% from the preceding week, and a loss of 26,850 cars, or 
4.4% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1935 is more favor- 
able, the present week’s loadings being 145,909 cars or 
33.1% higher. For the week ended March 2 loadings were 
0.2% below the corresponding week of 1934, but 25.7% 
above those for the like week of 1933. Loadings for the week 
ended Feb. 23 showed a loss of 3.8% when compared with 
1934 but an increase of 19.6% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
March 9 1935 loaded a total of 284,687 cars of revenue 
freight on their own lines, compared with 290,144 cars in 
the preceding week and 290,540 cars in the seven days ended 
March 10 1934. <A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 








Loaded on Own Lines | Receired from Connections 
































Weeks Ended— Weeks Ended— 
Mar. 9)Mar. 2\|Mar.10|Mar. 9\Mar. 2)Mar.10 
1935 1935 1934 1935 1935 1934 

Atch. Top. & Santa Fe Ry-_----- | 17,538] 17,909] 16,920} 5,113} 4,967| 4,354 
Baltimore & Ohio RR..___----- | 28,161) 28,548] 29,181) 14,194) 14,029] 14,430 
Chesapeake & Ohio Ry.__----. -| 22,513) 22,017| 22,750) 7,605) 7.042) 7,434 
Chicago Burl. & Quincy RR----| 12,710) 13,355) 13,766) 6,761) 6,674) 6,160 
Chicago Milw. St. P. & Pac. Ry__| 16,813] 16,887] 16,768} 6,989) 7,010) 6,575 
Chicago & North Western Ry-_-_-_| 12,992] 13,064; 13,831!) 9,361] $8,861] 9,194 
CUE CONSE BA 6 va wscccecwcen 2,410) 2,752; 2,993) 1,261 1,233} 1,203 
Internat. Great Northern RR--- 1,834] 2,41] 3,093 1,894) 2,014] 1,886 
Missouri-Kansas-Texas RR --- ~~ 4,118} 4,084) 4,134) 2,672) 2,552 ,506 
Missouri Pacific RR-_.....---.- 13,364] 13,977] 12,901} 7,140] 7,142) 7,820 
New York Central Lines....._.- 42,975| 44,772] 44,090) 59,300) 59,975) 66,217 
N. Y. Chicago & st. Louis Ry_.| 4,054) 4,376) 3,895) 9,614) 9,404] 9,306 
Norfolk & Western Ry... --.- 19,182} 18,228] 18,187] 4,110] 3,972| 3,673 
Pennsylvania RR____--_- diemwe 55,893! 56,198] 58,519) 34,004] 35,123] 36,044 
Pere Marquette Ry........---- 5,509] §&.3872| 5,272; 5,479) 5,285] 5,815 

Southern Pacific Lines_.__.... | 19,614} 21,057] 19,193 x > x 
Po Re ae ee 5,007; 5,137] 5,047) 8,742) 9,342) 8,312 
0 ey pee ee ee |284.6871290,144 290 5401184 2391184 ,.625/)190,929 





x Nov reported, 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars 





Weeks Ended 


Mar.91935 | Mar.2 1935 | Mar. 10 1934 





Chicago Rock Island & Pacific Ry- 











20,891 21,066 19,522 

lilinois Centra: System___...___- 26,895 29,010 26,629 

St. Louis-San Francisco Ry_..--- 11,756 11,757 12,109 
| eae ears oe 

SRE A RED | 59,542 | 61,833 | 68,260 





The Association of American Railroads in reviewing the 
week ended March 2 reported as follows: 


Loading of revenue freight for the week ended March 2, totaled 604,642 
cars. This was an increase of 51,746 cars above the preceding week which 
contained a holiday, but was a reduction of 1.075 cars under the corre- 
sponding week in 1934. The total for the week ot March 2 however, was 
an increase of 123,434 cars above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended March 2 totaled 225,- 
678 cars, an increase of 15,904 cars above the preceding week, 19,547 cars 
above the corresponding week in 1934. and 64,269 cars above the corre- 
sponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 160,320 
cars, an increase of 17,849 cars above the preceding week, but reductions of 
2,139 cars below the corresponding week in 1934, and 1,949 cars below the 
same week in 1933. 

Coal loading amounted to 138,968 cars an increase of 11,893 cars above 
the preceding week, but 20,008 cars below the corresponding week in 1934. 
It was, however, an increase of 45,058 cars above the same week in 1933. 

Grain and grain products loading totaled 29,124 cars, an increase of 3,015 
cars above the preceding week, 17 cars above the corresponding week in 
1934, and 1,151 cars above the same week in 1933. In the Western dis- 
tricts alone, grain and grain products loading for the week ended March 2, 
totaled 18,122 cars, a decrease of 948 cars below the same week in 1934. 

Live stock loading amounted to 12,727 cars, an increase of 1,493 cars 
above the preceding week, but reductions of 1,304 cars below the same 
week in 1934 and 1,311 cars below the same week in 1933. In the Western 
districts alone, loading of live stock for the week ended March 2 totaled 
9,797 cars, a decrease of 1,258 cars below the same week in 1934. 

Forest products loading totaled 26,028 cars, an increase of 213 cars above 
the preceding week, 4,452 cars above the same week in 1934, and 10,666 
cars above the same week in 1933. 

Ore loading amounted to 3,288 cars. increases of 300 cars above the pre- 
ceding week, 642 cars above the corresponding week in 1934, and 1,920 
cars above the corresponding week in 1933. 

Coke loading amounted to 8,509 cars, an increase of 1,079 cars above 
the preceding week, but 2,282 cars below the same week in 1934. It was, 
however, an increase of 3,630 cars above the same week in 1933. 

Four districts—Pocahontas, Southern, Central western and South- 
western—showed increases for the week of March 2, compared with the 
corresponding week in 1934, in the number of cars loaded with revenue 
freight. Three districts—Eastern, Allegheny and Northwestern—showed 
reductions. All districts reported increases compared with the covrre- 
sponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows. ; 
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| 1935 | 1934 1933 
Four weeks in January.._......--_- | 2,170,471 | 2,183,081 1,924,208 
Four weeks in Febiuary_....._____- 2,325,601 2,314,475 1,970,566 
Week of March 2._..._........-.- 604,642 605,717 481,208 
oe Ee Ee ey Pere Ope 5,100,714 5,103,273 4,375,982 








In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
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March 21935. During this period a total of 74 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Chesapeake & Ohio RR., the Southern 
Pacific RR. (Pacific Lines), the Baltimore & Ohio RR., the 
Norfolk & Western RR., the Southern System, the Illinois 


Central System, the Atchison Topeka & Sante Fe System, 
and the Missouri Pacific System. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 2 











































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
Group A— Group B— 
«& idubawae 2,103 1,804 1,935 254 242 Alabama Tennessee & Northern 148 135 178 123 235 
Boston & Albany....... ecuse 3,069 3,338 2,994 4,071 4,581 Atlanta Birmingham &_ Coast__ 697 712 558 878 783 
Boston & Maine............. 7,989 7.708 6,695 10,028 10,545 Atl. & W. P.—W. RR. of Ala_. 644 715 590 1,071 1,046 
Central Vermont............. 1,085 847 605 1,298 3,213 Central of Georgia 4,147 3,751 3,329 2,459 2,534 
sii eatin dla toeb awe 3,321 2,955 2,305 2,624 2,899 Columbus eta 222 214 169 222 240 
N. Y.N.H. & Hartford._..... 9,959 10,318 9,349 10,786 12,172 Florida East C 1,261 1,131 1,073 567 610 
TEARS pk Sea 583 559 517 951 1,099 Ged tii ithbnnaneccncasae 729 828 1,068 1,451 1,369 
— —— — Georgia & Florida 330 335 266 536 458 
RE ee 28,109 27,529 24,400 30,012 34,751 Gulf Mobile & Northern* 1,319 1,186 1,033 737 724 
= ee fe —— Illinois Central System 19,955 18,633 15,562 9,684 8,405 
Group B— Louisville & Nashville 18,882 18,970 12,860 4,099 3,993 
Delaware & Hudson._...._.__ 4,571 5,924 4,521 7,197 7,421 Macon Dublin & Savannah... 116 140 108 467 414 
cewate Lackawanna & West_ 8,666 10,620 7,831 6,408 6,037 Mississippi Central*_......_.- 146 139 126 262 260 
ee ee ee 11,770 13,770 9,930 13,900 14,829 po. LS, ee 1,808 1,674 1,469 1,336 1,412 
Lehigh & Hudson River......-. ll 119 150 1,829 1,785 Nashville Chattanooga & St. L- 2,743 2,781 2,546 2,231 2,333 
Lehigh & New England. -.-....- 1,187 2,232 1,246 1,047 1,031 Tennessee Central__.......... 396 334 270 747 681 
co | eee 7,217 9,099 7,366 6,780 7,047 - 
EE tik ald ik ulsedwernia 2,222 2,074 1,198 33 36 ce a 53,543 51,678 41,005 26,870 25,497 
New York Central__.__.._... 19,551 20,534 16,904 28,211 31,054 
New York Ontario & Western. 1,592 2,076 ! 1,937 1,625 2,176 Grand total Southern District. -_ 94,759 90,601 76, 499 56,250 54,826 
ittsburgh & Shawmut._.__.-.- 547 513 328 20 13 a SS OS OO SS 
Pittsburgh Shawmut‘’& North... 344 436 241 298 314 Northwestern District— 
—_———— — — Belt Ry. of Chicago.........- 839 873 525 1,700 1,614 
RE Se ee 57,785 67,397 ae 652 67,348 71,743 Chicago & North Western.__.. 12.957 14,186 1,984 8,861 8,815 
er — a Seen eee Chicago Great Western. _..... 1,930 2,129 1,822 2,613 2,396 
Group C— Chicago Milw. St. P. & Pacific. 16,887 17,991 13,819 7,010 6,320 
pS ee ee 579 555 417 1,169 1,078 Chicago St. P. Minn. & Omaha 3,234 3,634 2,632 2,769 2,559 
Chicago Indianapolis & Louisv. 1,341 1,256 1,218 1,784 1,812 Duluth Missabe & Northern. __ 530 554 282 88 93 
7. fe Ee” hee 8,092 7,437 6,683 12,314 12,557 Duluth South Shore & Atlantic. 614 591 344 300 333 
Central Indiana  ...._.....-- 30 23 19 60 74 Elgin Joliet & Eastern__.___.- 5,123 4,718 2,601 5,879 4,707 
Detroit & Mackinac.________-_ 175 203 198 83 97 Ft. Dodge Des Moines & South 264 236 232 13: 134 
Detroit & Toledo Shore Line. __ 272 294 200 3,444 3,62 Great Northern. _.._......... 9,617 8,372 7,750 2,715 1,821 
Detroit Toledo & Ironton..__.- 3,579 2,080 1,114 2,291 1,546 Green Bay & Western. ____._.- 552 477 469 485 335 
Grand Trunk Western. __.__-- 4,207 4,323 2,499 7,358 7,705 Lake Superior & Ishpeming- - _- 360 311 1o1 77 119 
Michigan Central___...___... 8,325 7,965 5,340 10,253 10,633 Minneapolis & St. Louis..._.. 1,424 1,728 1,460 1,579 1,358 
Monongahela__..__.________- 4,136 5,389 2,945 170 129 || Minn. St. Paul& 8.S.M--...-| 4,278 4,328 3,827 2,223 2,201 
N. Y. Chicago & St. Louis____- 4,376 3,760 3,312 9,404 8,270 || Northern Pacific___..___-. eo ie hg 8,411 6,494 2,343 2,332 
Pere Marquette____._________ 5,372 5,499 3,799 5.285 5,403 Spokane International* ____ 86 75 75 201 174 
Pittsburgh & Lake Erie______- 5,669 4,506 2,277 4,876 5,426 || Spokane Portland & Seattle... 1,261 1,113 746 915 862 
Pittsburgh & West Virginia. -.__ 1,041 1,327 819 1,137 913 — - ——|- 
I 5,137 5,073 4,215 9,342 8,059 ee ee 68,663 | 69,787 | 55,223 | 39,891 36,173 
Wheeling & Lake Erie_________ 3,487 3,511 2,534 2,715 3,213 Ie —————— 
— — ——— — ol eee ove Central Western District— 
ee ae eee 55,828 | 53,201 | 37,589 | 71,685 | 71,127 || Ateh. Top. & Sante Fe System.| 17,909 | 16,742] 15,553 4,962 4,185 
———|——_—-——- — —- —-|—__— — SR do kda bie in Set whe 2,542 2,494 2,633 2,152 1,807 
Grand total Eastern District...| 141,722 | 148, 127 113,641 | 169,045 | 177,621 || Bingham & Garfield. --..-.... 246 208 232 39 22 
= = —— | | Chicago Burlington & Quincy_.| 13,355 | 14,795 | 11,796 6,674 6,373 
Chicago & Illinois Midland____ 1,725 1,695 1,467 1,036 583 
Allegheny District— Chicago Rock Island & Pacific.) 10,303 9,819 9,190 7,047 6,330 
Akron Canton & Youngstown -- 534 477 225 710 824 Chicago & Eastern Illinois__.__ 3,185 3,143 2,177 2,071 1,989 
Baltimore & Ohio____..______ 28,548 27,747 21,064 14,029 13,499 Colorado & Southern____.___. 998 999 735 978 673 
Bessemer & Lake Erie________ 1,242 1,716 663 1,720 1,156 Denver & Rio Grande Western. 2,126 2,247 1,768 1,888 1,648 
Buffalo Creek & Gauley-_----- 210 303 123 9 6 Denver & Salt Lake_______.__- 451 358 189 3 8 
Cambria & Indiana__..__._____| 1,199 1,262 a 20 9 Fort Worth & Denver City___. 1,043 931 953 868 770 
Central RR. of New Jersey____ 5,740 6,657 §,213 9,815 10,859 Illinois Terminal____..._____- 1,930 2,083 1,662 1,014 1,102 
Lea 1 6 Sa ae 55 38 North Western Pacific._______ 611 535 313 256 285 
Cumberland & Pennsylvania. __ 359 395 231 33 11 Peoria & Pekin Union_______- 47 90 71 100 19 
Eégeete® VANE... « cnnncconcsas 182 280 168 17 22 Southern Pacific (Pacific)____- 15,333 14,122 10,361 3,959 3,163 
/ "4" =a aaae 782 425 959 2,123 3,384 St. Joseph & Grand Ialand_-____ 158 220 283 218 249 
b Penn-Reading Seashore Lines 1,081 1,141 894 1,193 1,383 Toledo Peoria & Western______ 298 314 308 957 980 
Pennsylvania System____.___- 56,198 56,998 47,112 35,123 34,694 Union Pacific System___..__ - 11,810 11,634 9,884 6,511 6,227 
i eae 11,487 14,308 10,504 14.894 14,570 De. & tec 419 238 351 6 5 
Union (Pitteburgh)_...______- 8,309 + 2,644 1,580 1,426 Western Pacific.__..._______._- 1,108 1,143 953 1,336 1,016 
West Virginia Northern. ._-_-__- 88 113 50 2 FT ties gore: 
Wun tani Borage 3,27 3,105 2, 427 5,864 5,778 oe ees $5,597 83,810 70, 879 42,080 37,434 
ee ee ee | 119,238 _i2t, 930 92 277 87,186 87,661 Southwestern District— 
——— =—=--|= — Alton & Southern............ 152 152 115 4,210 3,889 
Burlington-Rock Island -_-____- 130 104 147 269 343 
Pocahontas District— | Fort Smith & Western._.-_.-- 159 183 143 166). 159 
Chesapeake & Ohio._.________ 22,017 21,229 16,604 7,042 6,947 Gulf Coast Lines___..________ 2,752 2,399 2,192 1,223 1,173 
Norfolk & Western__.________ 18,228 17,618 11,047 3,972 3,751 International-Great Northern... 2,411 2,872 2,617 2,014 1,928 
Norfolk & Portsmouth Belt Line| 1,332 901 789 1,300 1,158 || Kansas Oklahoma & Gulf_____ 121 183 117 1,030 1,045 
nn. see ee r. 3,882 3,501 2,806 716 468 Kansas City Southern. _______- 1,553 1,535 1,222 1,485 1,439 
— | | +] — J Louisiana & Arkansas._.____- 1,204 1,043 1,274 879 656 
Ct EEE a a ea Ee g 45.460 43,249 31,246 13,030 12,324 Louisiana Arkansas & Texas___ 154 146 111 335 311 
———— nnn nn = Litchfield & Madison......__- 479 475 204 693 818 
Southern District— Midland Valley .......-.-..- 694 623 387 175 214 
Group A— Missouri & North Arkansas. ___ 138 63 57 157 305 
Atlantic Coast Line_..__._.____ 9,783 8,873 7,947 4,808 4,706 Missouri-Kansas-Texas Lines__ 4,084 4,372 4,208 2,552 2,762 
SE 1,101 1,247 851 1,534 1,584 Missouri Pacific._.......____- 13,977 13,854 11,298 7,142 7,797 
Charleston & Western’Carolina. 362 378 320 1,105 1,019 Natchez & Southern_________- 3: 45 50 18 18 
Durham & Southern -_.______- 129 146 106 286 368 || Quanah Acme & Pacific. _..._- 82 82 109 _ 98 118 
Gainesville Midland -_-_....__-- | 47 49 40 96 R8 St. Louis-San Francisco. __-.--_- 6,886 7,283 6,286 3,588 3,627 
Norfolk Southern..__________ | 1,156 1,081 1,303 1,311 1,116 St. Louis Southwestern_______ 1,995 1,865 1,719 2,264 1,953 
Piedmont & Northern_______- 531 510 517 $83 1,057 || Texas & New Orleans. __.___-- 5,724 5,083 4,552 2.448 2,172 
Richmond Fred. & Potomac. __| 288 258 279 2,995 2,916 Texas & Pacific____.________--| 4,177 4, os 3,228 3,601 3,521 
Southern Air Line.._......___- 7,934 7,031 6,570 3,635 3,763 Terminal RR. of St. Louis __..._ 2,155 1,53 1,410 15,756 18,905 
Southern System____________-| 19,760 | 19,222 | 17,359 | 12,085 | 12,118 || Weatherford M. W. & N. W_-- 31 : tA 17 36 40 
Winston-Salem Southbound. --| 125 128 142 642 594 || Wichita Falls & Southern------ 172 209 a 73 81 
7 Ee ae. Tee ee 41.216 38,923 35,494 29,380 29,329 ET ae a | 49,203 48,213 41,443 50,213 53,274 



































* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
Co. 


Pennsylvania RR., and Atlantic City RR., formerly part of Reading 








Number of Surplus Freight Cars 
Smaller 


Class I railroads on Feb. 14 had 306,940 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
March 14. 

This was a decrease of 34,978 cars compared with Jan. 31, 
at which time there were 341,918 surplus freight cars. 

Surplus coal cars on Feb. 14 totaled 61,417, a decrease of 
22,997 below the previous period while surplus box ears 
totaled 194,357, a decrease of 12,645 compared with Jan. 31. 

Reports also showed 27,591 surplus stock cars, an increase 
of 1,185 compared with Jan. 31, while surplus refrigerator 
ears totaled 9,210 a decrease of 223 for the same period. 


in Good Repair 


Moody’s Daily Index Declines to Lowest 
Levels Since December 

Primary commodity markets have declined sharply during 
the week under review. The list was upset by the bad break 
in cotton on Monday. Top hog prices, heretofore strong, 
rubber and wheat quotations were under severe pressure. 
Moody’s Daily Index of Staple Commodity Prices receded to 
the lowest levels since December 21. The Index is now 151.3 
against 157.1 the week before. 

The only exception to the general decline was silver, which 
advanced to the best levels since February 1928. Of the 
other items in the Index, cotton, top hogs, rubber, wheat, 
steel, hides, wool, silk, coffee, cocoa and corn declined in 
the order named. Copper, lead and sugar were unchanged. 
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The movement of the Index number during the week, with 
comparisons, is as follows: 


" io: Piao buipbaesee 157.1 2 Weeks ee A 158.3 
are — 5 techn ptnigher 1341 Month vs fh eeede 157.4 
tt, Dt, tiptconesosnwe 153.5 Year At: D> tanweon 139.0 
Wan: mel 3 Suspnewnaswaem 133-6 1933 High, tae Bwbsnee 7% 4 

> ban éeeneeeeoede J Low is Baesove e 
8. Libres kakacpen 151.8 | 1934-35 High,Jan. 8 °35---160.0 
mn Mar: 3 tbh ae oveea 151.3 Low, Jan. 2, 34---126.0 


<i 
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Decline Noted in “Annalist’”? Weekly Index of Whole- 
sale Commodity Prices for Week of March 12 

The 2-cent break in cotton prices Monday, March 11 pre- 
cipitated liquidation throughout the more speculative com- 
modities and sent the ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices down to 123.9 on March 12, a decline 
of 1.1 points from the Tuesday previous, when it stood at 
125.0. The ‘‘Annalist’’ also has the following to say: 


While technical features accounted for part of the drop in cotton, it was 
also due, both as to cotton and the other commodities, to the political 
uncertainties which even more than in the past obscure the outlook on 
the future. 

*‘ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913——-100) 




















Mar. 121935) Mar. 5 1935 | Mar. 13 1934 
tt Ss, «sucscasdbddaseagtane 119.6 a122.8 93.3 
NE I isin dwn ua wrawisdt 127.9 128.4 107.7 
EE POOENE s c.ccanctindentsenase *104.7 2106.2 122.0 
DE vivscccbebtcben adeno ub ene 159.5 157.5 154.5 
0 a ea eee 109.6 109.5 105.0 
Pt PMNs. scddebednaneowe 111.9 111.9 113.8 
Go isnt cb nore nwhne awemwe 98.7 98.7 100.1 
CO eae eee 79.3 79.6 89.2 
oi eee 123.9 125.0 109.0 
b All commodities on old dollar basis _ - 73.1 73.5 65.0 





* Preliminary. a Revised. » Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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‘“Annalist’? Monthly Index of Business Activity Shows 
Further Gain in February 


Business activity showed a further gain during February, 
says the ‘‘Annalist’’ monthly index of business, although, 
it adds, the rate of increase was considerably below that for 
January. We also quote therefrom as follows: 


The principal factors in the rise were increased electric power and auto™ 
mobile production, while gains in average daily pig iron production, freight- 
car loadings and silk consumption also contributed to theadvance. Activity 
in the contton textile industry, as measured by cotton consumption, declined. 
Average daily steel ingot output increased, but the amount of the gain 
was smaller than normal. Zinc production showed a very slight decrease 
for the month. 

As a result of these changes, the ‘‘Annalist’’ index of business activity 
for February is 84.7 (preliminary), as compared with 83.0 for January 
and 78.7 for December. The index is now at the highest level since July 
1933, when it stood at 89.3, and with the exception of this month is at the 
highest level since May 1931. Last year the index reached a high of 
80.2 for May, while the low was 66.5 for September. 

Table { gives the combined index and its components, each of which 
is adjusted for seasonal variation and, where necessary, for long-time 
trend, for the last three months. Table II gives the combined index by 
months back to the beginning of 1930. 


SS 
TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 




















February January December 
Freight car loadings............__.- 67.3 66.2 63.1 
Steel ingot production._........___. 68.4 69.1 57.3 
Pig iron production_............__- 58.1 52.3 37.2 
Electric power production. _.__..._.. al100.0 97 .6 97.8 
Cotton consumption............._-- bY90.4 97.0 84.3 
Wool consumption. -_-........-._..- seen Pree *123.1 
Silk consumption. __._........._-.. 68.2 67.1 74.6 
Boot and shoe production. _._...._.. raveng Bayle 110.7 
Automobile production. _..........- c119.4 104.1 95.6 
Lumber production...-...........- itt 54.6 46.3 
Cement production. __........_...._- ane 37.9 43.9 
i oe a 65.1 65.3 66.7 
Combined index. ._......_.._.- ere *84.7 *83.0 *78.7 





TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 


























1935 1934 1933 1932 1931 1930 

January iwddboannecemaed *83.0 73.1 63.0 70.1 81.4 102.1 
PE <wubawsciwalwnkie *84.7 76.7 61.6 68.1 83.1 102.5 
BN ss dein weno wy keomee wan 78.9 58.4 66.7 85.1 100.5 
DE pndhonckuiekkuecod awe 80.0 64.0 63.2 86.4 101.8 
EE en cd nenerhapice ator aoe 80.2 72.4 60.9 85.1 98.5 
pS See ya 77.2 83.3 60.4 82.6 97.1 
ee ete POe 73.2 89.3 59.7 83.1 93.1 
. eae ae 71.1 83.5 61.3 78.9 90.8 
September... ..........-. wares 66.5 76.4 65.2 76.3 89.6 
__, ee open 70.5 72.3 65.4 72.6 86.8 
oy. eae a 71.2 68.4 64.7 72.2 84.4 
Sa ee reper *78.7 69.5 64.8 72.1 83.9 





* Subject to revision. a Based on an estimated output of 7,550,000,000 kwh., 
as against a Geological Survey total of 8,267,000,000 kwh. in January and 7,049,- 
000,000 in February 1934. b Based on an estimated output of 480,000 bales, 
as against Department of Commerce total of 546,787 bales for January and 477,890 
bales in February 1934. c Based on an cstimated output of 355,350 cars and 
trucks, as against Department of Commerce total of 303,372 cars and trucks in 
January and 240,278 cars and trucks in February 1934. 
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Retail Prices Continued Downward Trend in February, 
According to Fairchild Publications Retail Price 
Index 

Retail prices for both men’s and women’s apparel, infants’ 

wear, piece goods and home furnishings continued the 

declining trend which has been evident since the April 1 

1934 peak, according to the Fairchild Publications Retail 

Price Index. The movement of prices for general mer- 

chandise has been contrary to the trend evident for retail 
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food prices which has been moving sharply upward, says the 
announcement issued March 14 by the Fairchild publications, 
which went on to say: 


Retail prices on March 1 were 3-10 of 1% lower than on Feb. 1, and also 
3.3% below March 1 a year ago. Prices have lost 3.4% of the sharp 
gain recorded in the 1933-1934 advance. Despite the decline since April 1 
1934, current prices still continue 24.7% above the 1933 low point. Cur- 
rent levels are also 13.4% below January 1931, as well as 27% below the 
November 1929 level. 

For the first time in months, infants’ wear recorded the greatest decline. 
Women’s apparel was the only other major group to show a decrease during 
the month. All of the five subdivisions, however, have reacted from the 
1934 high, although piece goods and home furnishings are still fractionally 
above the corresponding period a year ago. al 

The sagging retail prices for general merchandise, particularly apparel 
and home turnishings, are favorable for a sustained volume of general 
merchandise in retail stores, according to A. Zelomek, Economist for Fair- 
child Publications. He points out that with rising retail food prices, it 
would have been impossible for the consumer to maintain his purchases ot 
general merchandise, especially since his weekly pay envelope was not 
moving in proportion to the rise in retail food costs. : 
THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—JAN. 1931=100 

(Copyright 1935, Fairchild News Service) 





























May 1 | Mar.1| Aprit1| Jan.2| Feb. 1 | Mar.1 
1933 1934 1934 1935 1935 | 1935 
posite index.....---- 69.4 89.5 89.6 87.2 86.8 86.6 
oe pin RRL 65.1 85.6 85.9 | *86.0 85.8 85.8 
Men's apparel........--- 70.7 88.4 88.9 87.4 87.4 87.4 
Women’s apparel ee 71.8 90.2 91.2 88.1 87.9 87.8 
naa ............. 76.4 93.2 93.6 93.9 93.9 93.4 
Home furnishings........ 70.2 87.5 88.7 88.5 88.2 88.2 
on 57.4 | 71.2 | 70.9 | 66.9 | 66.8 | 66.6 
— 69.2 81.2 80.3 82.9 82.4 82.6 
Cotten Wael 0088... 68.6 | 104.5 | 106.6 | 108.2 | 108.2 | 108.2 
a 65.0 | 96.1 | 97.6 | 96.2 | 96.6 | 96.8 
Siantaas & ceudsseabienl | 72-9 94.7 97.3 98.6 98.0 97.3 
el oe | ite | ted | aed | SES | tel 
Corons & house dreses-| 3.6 | 95.7 | 96.2 | 92.3 | 92.4 | 92.2 
i --| 66.8 90.5 92.7 90.4 89.9 90.0 
eo agape 69.2 89.5 89.9 85.5 85.1 84.9 
a ooeee------- 76.5 84.0 86.0 82.1 81.7 82.0 
Men's apparel: 64.9 87.9 87.4 87.2 87.2 87.2 
momery owen nnn neeeen- 69.6 96.3 95.2 92.5 92.4 92.3 
erwear......-.---- 74.3 91.9 92.2 86.5 86.6 86.5 
oe neckwear..--| 697 81.0 81.4 81.8 81.6 81.3 
c ts caps.-.------ 70.1 84.1 87.2 86.9 87.1 87.2 
eas, inel. overalls..| 763 89.6 89.8 90.0 90.0 89.9 
Infants’ wear 74.0 94.2 95.2 96.8 96.6 96.6 
Ween ecccccnccecce 74.3 95.1 94.9 93.5 93.5 92.9 
— tieriatoanad 80.9 90.4 90.6 91.4 91.5 90.6 
Furniture._....---------| 69.4 | 97.1 96.7 | 94.7 | 93.2 | 93.4 
riesr coverings... pean 79.9 96.4 97.8 | 101.3 101.1 101.6 
Lictanniom 50.6 60.4 60.6 60.2 . Y 
RN i cttinkinuicmemmeud 60.1 80.6 80.6 76.8 76.5 76.9 
Elec. household appliances} 72.5 77.5 78.0 77.9 77.0 78.0 
(CARE ata 81.5 90.3 93.0 91.1 90.6 90.2 
* Revised 
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Wholesale Commodity Prices Unchanged During Week 
of March 9, According to National Fertilizer 
Association 


According to the index of the National Fertilizer Asso- 
ciation there was no change in the general level of wholesale 
commodity prices in the week ended March 9. This index 
remained at 77.9% of the 1926-1928 average, the same as in 
the preceding week. This compares with 77.9 a month ago, 
71.7 a year ago, and the depression low point of 55.8 which 
was reached in the week of March 4 1933. The announce- 
ment March 11. issued by the Association also said: 


The mixed trend of prices last week was indicated by the fact that four 
component groups of the index advanced and four declined, with six 
remaining unchanged. The only group which showed any sizeable change 
during the week was fats and oils, which for the second consecutive week 
moved sharply downward, the result of lower butter prices. Vegetable oils 
have continued the upward movement which has been in progress for 
several months. The grains, feeds and livestock group continued upward 
in the latest week, largely the result of higher quotations for cattle and 
hogs; grains and feedstuffs were generally lower. The foods group advanced 
two points with seven items in the group advancing and six declining, and 
with the increase in the group due primarily to higher prices for eggs and 
pork. Higher gasoline quotations were largely responsible for the rise in the 
fuel group. The slight rise in the metals group was the net result of higher 
zinc and silver prices and a decline in tin. The textiles group was the only 
important one in which the price trend during the week was not mixed. 
Nine commodities in this group declined and none advanced, with the result 
that the group index declined four points. The drop in the fertilizer materials 
group was caused by a 50 cent per ton decline in the price of cottonseed meal. 

Twenty-one commodities advanced and 33 declined last week, compared 
with 22 advances and 31 declines in the preceding week. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 
PRICES (1926-1928==100) 


476 COMMODITY 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Mar.9 | ceding | Month Year 
Total Inder 1935 Week Ago Ago 
23.2 TORS isso ckacansdaveces 76.9 76.7 78.3 73.1 
16.0 PE accnchanteeesnhnsneuee 69.3 68.9 68.9 67.8 
12.8 Grains, feeds and livestock._| 91.5 91.1 86.9 54.8 
10.1 I ace on yacdin et ote 68.5 68.7 69.1 72.7 
8.5 Miscellaneous commodities..| 69.1 69.4 69.8 69.2 
6.7 BEE ni ccknnccadtonen 87.8 87.8 88.3 90.5 
6.6 Building materials ---.-.-.-.-..-. 78.9 78.9 78.8 80.0 
6.2 OS RR es 81.7 81.6 81.8 78.8 
4.0 House-furnishing goods - - - - - 85.4 85.4 85.4 85.0 
3.8 WOE ORE OI po cdadtudcicsun 79.1 82.2 83.0 56.4 
1.0 Chemicals and drugs..---...| 94.0 94.0 94.0 93.1 
4 Fertilizer materials -_- ...-....- 65.4 65.5 65.8 67.6 
4 Mixed fertilizers. .........- 76.1 76.1 76.5 758 
3 Agricultural implements --.-.-| 100.6 100.6 100.6 92.4 
100.0 All groups combined...._! 77.9 77.9 77.9 71.7 
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Wholesale Commodity Prices Unchanged During Week 


of March 9, According to Index of United States 
Department of Labor 


The general level of wholesale commodity prices during 
the week ending March 9 was unchanged for the second 
consecutive week, Commissioner Lubin of the Bureau of 
Labor Statistics of the Department of Labor announced op 
March 14. The average level of prices remained at 79.6% 


of the 1926 average, the highest level reached since December 
1930. Mr. Lubin stated: 


The present index is 32% above two years ago and 8% above the corre- 
sponding week of last year. During the first two months of the current 
year the trend of wholesale commodity prices was steadily upward, the 
accumulated rise being more than 2%. 

Of the ten major groups of items covered by the Bureau, three—metals 
and metal products, building materials and housefurnishing goods—regis- 
tered increases over the previous week. Five groups—foods, hides and 
leather products, textile products fuel and lighting materials,, and mis- 
cellaneous commodities—showed decreases, while the farm products and 
chemicals and drug groups remained unchanged. 

When compared with the week of Jan. 5 1935, farm products have regis- 
tered an increase of approximately 6%; foods, 414%; chemicals and drugs 
3% and building materials, 4% of 1%. All other commodity groups are 
lower than for the first week of the current year ranging from 4-10 of 1% 
for fuel and lighting materials and housefurnishing goods to 14% for 
miscellaneous commodities. 


The announcement issued March 14 by the Department 
of Labor, from which the foregoing is taken, added: 


As compared with the corresponding week of 1934, farm products have 
registered the greatest rise, with an increase of 29%; food products, 204%; 
chemicals and drugs, nearly 8%; miscellaneous 1 44%, and fuel and lighting 
materials, 1%. Textile products, on the other hand, have decreased 9%, 
hides and leather, 3%, metals and metal products and building materials, 
14%, and housefurnishing goods % of 1%. 

The greatest advance during the week was reported for building materials 
with the average rising approximately 4% of 1%. The increase was due to 
strengthening prices of lumber and certain paint materials. The sub- 
group of other building materials was slightly lower, while brick and tile, 
cement, plumbing and heating fixtures and structural steel were unchanged. 
GROUP INDEX NUMBERS FOR THE WEEK OF MARCH 9 1935, IN COM- 


PARISON WITH MARCH 10 1934 AND JANUARY 5 1935, AND THE 
PER CENT OF CHANGE 


























Mar.9j| Jan. 5 |Per Cent of|Mar. 10 |Per Cent of 
Commodity Groups 1935 1935 Change 1934 Change 
All commodities.............. 79.6 77.9 +2.2 73.8 +7.9 
BT PN io idas sdecousesa 80.0 75.6 +5.8 62.0 +29.0 
i sessdp bad toy be tao leah dacemeas vo ome 82.1 78.5 +4.6 68.1 + 20.6 
Hides and leather products_.___| 86.4 86.8 —0.5 89.0 —2.9 
TURES GOGUO 4 we wccncccsst O83 70.0 —1.0 76.3 —9.2 
Fuel and lighting materials_...| 73.8 74.1 —0.4 73.0 +1.1 
Metals and metal products____}| 85.1 85.6 —0.6 86.4 —1.5 
Building materials..........-- 85.0 84.6 +0.5 86.2 —1.4 
Chemicals and drugs-_____._--- 81.6 79.1 +3.2 75.7 + 78 
Housefurnishing goods_______-_ 82.0 82.3 —0.4 82.5 —0.6 
EE me 2 69.8 70.9 —1.6 68.8 +1.5 
All commodities other than farm 
products and foods_.._____- 77.5 78.0 —0.6 78.7 —1.5 





Higher prices for bar silver and pig zinc forced the index of metals and metal 
products up 1-10 of 1% to 85.1% of the 1926 average. Agricultural imple- 
ments, iron and steel, and motor vehicles remained at the level of the 
previous week. 

The group of housefurnishing goods also increased 1-10 of 1% because 
of higher average prices for furnishings. Average prices of furniture were 
unchanged. 

Wholesale food prices were lower by % of 1% due largely to declines of 
23-10% in butter, cheese and milk; 1 8-10% in fruits and vegetables; 
9-10 of 1% in other foods, and 1-10 of 1% in cereal products. Price de- 
creases were reported for butter, cheese, flour, hominy grits, corn meal, 
canned peaches, dried fruits, veal, coffee, copra, pepper and cotton seed oil. 
Food items increasing in price were fresh beef, mutton, fresh portk, dressed 
poultry, canned pink salmon, oleomargarine and oleo oil. The index for 
the group as a whole was 82.1. 

Decreases of 1% in prices of hides and skins and approximately 4 of 1% 
in leather forced the index of hides and leather products down 2-10 of 1% 
to 86.4. Shoes and other leather products were unchanged at the level of 
the previous week. 

Textile products, with a decrease of 1-10 of 1%, have reached a new 
low for the current year. Silk and rayon prices are lower by 1-10 of 1%: 
other textile products, including burlap and raw jute, 7-10 of 1%, and 
woolen and worsted goods, 3-10 of 1%. The subgroups of clothing, cotton 
goods and knit goods remained unchanged. 

Fuel and lighting materials, with an index of 73.8, decreased 1-10 of 1% 
due to declining prices of bituminous cecal, natural gasoline and kerosene. 
Fuel oil, on the other hand, was slightly higher. Average prices of anthra- 
cite coal and coke were unchanged. 

The miscellaneous commodities group also registered a drop of 1-10 of 1% 
because of a decline,of 4% in average prices of crude rubber and 244% in 
cattle feed. Other miscellaneous commodities were slightly higher because 
of advances in the prices of soap. The subgroups of automobile tires and 
tubes and paper and pulp remained unchanged. P 

A drop of over 24% in grains and 1% in other farm products, including 
eggs, apples, hops, seeds and white potateos, counterbalanced an increase 
of over 3% in live stock with the result that the general level of farm pro- 
ducts remained unchanged at 80.0. Average prices of cotton, dried beans 
and sweet potatoes were higher. 

The group of chemicals and drugs also remained unchanged at the level 
of the previous week. Higher prices for tallow and tankage were offset 
by falling prices for menthol. No change was reported in average prices 
of mixed fertilizer. 

The general level for the group of ‘‘all commodities other than farm 
products and foods” declined 1-10 of 1% from the level of the week before. 
The trend in this group, although not pronounced, has been steadily down- 
ward since the first of the year. The accumulated decrease has been 
l4flof 1%. The present index, 77.5, compared with 78.7 tor a year ago 


and 66.0 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
market and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of March 10 1934 and 
March 11 1933. 
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INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 9 
MARCH 2, FEB. 23, FEB. 16, FEB. 9 1935, AND MARCH 10 1934, AND 



































MARCH 11 1933. (1926=100.0) 
Mar.| Mar.| Feb, | Feb. | Feb. | Mar. | Mar. 
Commodity Groups 9 2 23 16 9 10 ll 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
A CORREIA. x wtindvamenanwe 79.6 | 79.6 | 79.6 | 79.4 | 79.1 73.8 | 60.2 
Farm products. -.--..-.-----.-- 80.0 | 80.0 | 79.9 | 79.2 | 78.1 | 62.0 | 42.7 
te ee er 82.1 | 82.5 | 83.2 | 83.1 | 82.3 | 68.1 | 55.0 
Hides and leather products -_-_____ 86.4 | 86.6 | 86.8 | 86.7 | 86.6 | 89.0 | 67.5 
Ee EE dntnnnemeonace 69.3 | 69.4 | 69.7 | 69.7 | 69.6 | 76.3 | 50.7 
Fuel and lighting materials______ 73.8 | 73.9 | 73.9 | 74.0 | 74.3 | 73.0 | 63.9 
Metals and metal products -_--.-__ 85.1 | 85.0 | 85.1 | 85.1 | 85.2 | 86.4 | 77.2 
Building materials__........_.. 85.0 | 84.7 | 84.8 | 84.6 | 84.7 | 86.2 | 70.0 
Chemicals and drugs___.......- 81.6 | 81.6 | 81.0 | 80.4 | 80.4 | 75.7 | 71.4 
Housefurnishing goods.......-- 82.0 | 81.9 | 81.9 | 82.1 | 82.3 | 82.5 | 72.3 
oe eee 69.8 | 69.9 | 70.2 | 70.2 | 70.1 | 68.8 | 59.2 
All commodities other than farm 
products and foods... _ 77.5 ' 77.6 ' 77.7 | 77.7 | 778 | 78.7 |} 66.0 
—_—<~<___—_ 
Increase in Department Store Sales During February 


Reported by Fed ral Reserve Board 
Department store sales increased from January to Febru- 
ary, a period during which they usually show little change. 
The Federal Reserve Board’s index, which makes allowance 
for differences in the number of business days and for usual 
seasonal changes, was 75 in February, on the basis of the 
1923-25 average as 100, compared with 72 in January and 
77 in December. 
n its announcement issued March 12, the Board further 
stated: 


Comparison with a year ago, the value of sales for February was 5% 
larger. The largest increases compared with last year in total sales for the 
month were shown in the Kansas City, Richmond and San Francisco dis- 
tricts. The aggregate for the first two months of the year was 5% larger 
than last year. 


PERCENTAGE CHANGE FROM A YEAR AGO 

















Jan. 1 Number of.| Number 
Federal Reserve Districts February* to Reporting of 
Feb. 28* Stores Cittes 

DO tnackut<cukessensnuek +3 Beep Fs 56 29 
Foo ty eee eee +1 +1 51 27 
Co er +4 +1 32 13 
CES 22 cccUuwuddout —1 +8 31 11 
PIS. be cUivedtinacawios +11 +8 57 25 
a ee eee es +7 +7 36 23 
OO eS a ae +8 +8 58 31 
_ 3 See a ae ee ee +2 +2 38 20 
WEIMMEROONS. 6c ok sew een +5 +3 40 20 
eee a ee +12 +10 24 15 
BP Ail om wintivs ia dddebu’ +6 +7 23 10 
ee ee a ee +9 +10 78 29 
eee eee +5 +5 524 253 











* February figures preliminary; in most cities the month had the same number 
of business days this year as last year. 


—__—_—_—_ 

Business Activity Suffers Deterring Influence with 
Continuing Doubts as to Conditions Under Which 
Business Is to Be Conducted Says Col. Leonard 
P. Ayres of Cleveland Trust Co.—Finds Many 
Disquieting Elements 

Stating that “general business activity has neither made 
important gains nor suffered serious setbacks during the 
first quarter of the year, Col. Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, 
finds that ‘“‘the most important sustaining influence has been 
the continuing vigorous production of the automobile in- 
dustry which is now well on its way toward turning out a 
million cars in the first quarter. The deter ing influence,”’ 
says Col. Ayres ‘‘has been the continuing doubts about the 
conditions under which business is to be conducted.”’ In 
the company’s “Business Bulletin’? of March 15, Col. 
Ayres comments further as follows: 

These disquieting elements have been numerous and varied. They in- 
clude the gold decision and its uncertain implications, the long series of 
decisions in Federal Courts denying the constitutionality of important 
Parts of the new Federal business legislation now in effect, and the resulting 
clear prospect that these matters cannot be settled until the highest court 
rules on them. The uncertainties include moreover the rapidly shifting 
values in the international exchanges which hamper all foreign trade. 
They include the prospect that we may have new and radical banking legis- 
lation. Finally a major element of uncertainty is inherent in the fact that 
the Congress has continued discussing a large number of exceptionally 
important measures without deciding practically any of them. 

It has been long and truly observed that business can adapt itself to 
almost any set of conditions, and can go forward more or less successfully, 
once the new rules are made definite and constant. It does not however, 
readily adapt its methods and procedures in an atmosphere of diverse 
changes. We now have a new dollar and a new banking system, new rules 
of competition and new taxes, new forms of Government subsidy and new 
methods for orginating and trading in securities, and there is more than a 
Possibility that any or all of them may be altered by this new Congress. 

Under the circumstances that prevail, business has done well so far this 
year, for these are not conditions that are favorable to vigorous trade and 
industrial revival. There seems to be good prospect that the automobile 
industry will continue to produce on a large scale for several months to 
come, and retail trade is holding up relatively well. The prospects for 
other forms of business would be greatly improved if they could include a 
large measure of prudent political tranquility. 


-— 
ee 


Output of Electricity Below Preceding Week but Above 
Like Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
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ended March 9 1935 totaled 1,724,131,000 kwh. Total 
output for the latest week indicated a gain of 4.7% over 
the corresponding week of 1934, when output totaled 1,647,- 
024,000 kwh. 

Electric output during the week ended March 2 1935 
totaled 1,734,338,000 kwh. This was a gain of 4.6% over 
the 1,658,040,000 kwh. produced during the week ended 
March 3 1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 











Major Geographic Week Ended Week Ended Week Ended Week Ended 

Divisions Mar. 9 1935 | Mar. 2 1935 | Feb. 23 1935 | Feb. 16 1935 
New England-..-..---- 2.3 1.3 3.3 26 
Middle Atlantic....--. 2.5 1.0 2.7 ' 3.2 
Central Industrial... . 4.9 5.0 5.8 9.0 
West Central.....---. 3.2 3.9 6.3 74 
Southern States. ..--.-. 5.7 von 6.0 7.1 
Rocky Mountain. .-.-. 15.1 11.4 13.6 15.6 
Pacific Coast......-.- 6.0 6.3 1.6 4.9 
Total United States. 4.7 4.6 5.0 7.3 

















Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 

DATA FOR RECENT WEEKS 















































Weekly Data for Previous Years 
P, ©. tn Militons of Ktlowati-Hours 
Week of — 1935 1934 Ch'ge 
1933 ; 1932 1931 ) 1930 , 1929 
Jan. 5...|1,668,731,000]|1,563,678,000| +6.7| 1,426| 1,619] 1,714] 1,680] 1,542 
Jan. 12. _.|1,772,609,000]1,646,271,000| +7.7| 1.495| 1,602] 1.717| 1.816] 1.734 
Jau. 19. ..|1.778,278,000| 1,624,846,000| +9.4| 1.484] 1.598| 1,713] 1,834| 1,737 
Jan. 26. ..|1.781,666,000]1,610,542,000| + 10.6| 1.470| 1.589] 1.687] 1.826] 1.717 
Feb. 2. _ .|1.762,671,000|1.636,275,000| +7.7| 1.455] 1,589] 1,679] 1 1,728 
Feb. 9. ..|1.763,696,000]1,651,535,000| +6.8| 1.483| 1.579] 1.684| 1.782] 1.726 
Feb. 16... .|1.760,562,000]1,640,951,000| +7.3| 1,470| 1,545] 1,680] 1.770] 1,718 
Feb. 23. . .|1.728,298,000]1,646,465,000| +5.0| 1,426] 1,512] 1,633] 1.746] 1,699 
Mar. 2. ..|1.724,338,000|1.658,040,000| +4.6| 1,423] 1,520] 1,664] 1.744| 1.707 
Mar. 9. _.|1.724,131,000|1,647,024,000! +4.7| 1.391! 1,538! 1.676! 1.750! 1.703 
DATA FOR RECENT MONTHS 
% 
Month of — 1934 1933 Change) 1932 1931 
January _...| 7,131,158,000] 6,480,897,000] +10.0] 7,011,736,000| 7,435,782,000 
February ...| 6,608,356,000| 5.835,263.000| +13.2| 6,494,091,000| 6,678.915,000 
March. __-_- 7,198,232,000| 6,182,281,000] +16.4| 6.771.684,000| 7,370,687,000 
April....-.. 6,978,419,000] 6,024,855,000] +15.8| 6.294.302,000| 7,184,514,000 
May....-.- 7,249.732,000| 6,532,686,000] +11.0] 6,219,554,000| 7,180,210,000 
June...--.. 7,056,116,000| 6,809,440,000| +3.6| 6,120,077,000| 7.070,729,000 
July.....-.- 7,116,261,000] 7,058,600,000| +0.8| 6,112,175,000| 7,286,576,000 
August..... 7,309.575,000| 7.218,678,000| +1.3] 6,310,667,000| 7,166,086,000 
September. .| 6,832,260,000| 6,931.652,000] —1.4| 6,317.733,000| 7,099,421 .000 
October... - 7,384,922,000| 7,094,412,000] +4.1] 6,633,865,000| 7,331,380,000 
November . -| 7,160,756,000| 6.831,573,000] +4.8] 6,507.804,000| 6.971.644,000 
December. ..| 7.538,337,000| 7,009,164,000] +7.5| 6,638,424,000| 7,288,025,000 
Total. ....|85,564,124,000!80,009,501,000] +6.9177,442,112,000|86,063,969,000 











mately 92% of the electric light and power industry and the weekly figures 
based on about 70%. 
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Lumber Orders Continue Above Output and Above 
Orders of Similar Period of 1934 


The National Lumber Manufacturers Association reported 
that new business booked at the lumber mills during the 
week ended March 9 1935, was 21% above an increased pro- 
duction and 4% above orders of corresponding week of 1934; 
shipments were less than during the previous high week but 
were still 11% above those of corresponding week of 1934. 
Production continued to be only slightly above that of sim- 
ilar week of last year. These comparisons are based upon 
reports from 1,107 mills for the week ended March 9 which 
showed production 157,654,000 feet; shipments 160,108,000 
feet; orders received, 190,078,000 feet. Revised figures for 
the previous week were mills 1,135; production, 168,944,000 
feet; shipments, 217,485,000 feet; orders, 206,397,000 feet. 
The Association’s report further stated : 


All regions but Southern Pine, Northern Hemlock, Northern Harwoods 
and Northeastern Hardwoods reported orders above production during the 
week ended March 9 1935. Total softwood orders were 22% above output; 
hardwood orders, 12% below hardwood production. Total shipments were 
2% above output. Western Pine and Northern Hardwood were the only 
regions which reported orders above those of corresponding week of 1934; 
total softwood orders were 5% above last year’s week; hardwood orders 
16% below in the same comparison. Production was 1.7% above that of 
similar week of 1934. 

Unfilled orders on March 9, as reported by 977 identical mills, were the 
equivalent of 31 days’ average production compared with 27 days’ on sim- 
ilar date of 1934. Identical mill stocks on March 9 were the equivalent 
of 166 days’ production, compared with 167 days’ a year ago. 

Forest products carloadings totalled 26,028 cars during the week ended 
March 2. This was an increase of 213 cars over the preceding week; 642 
wend — corresponding week of 1934 and 1,920 cars above similar week 
o 

Lumber orders reported for the week ended March 9 1935, by 884 soft- 
wood mills totalled 184,142,000 feet; or 22% above the production of the 
same mills. Shipments as reported for the same week were 154,517,000 
feet, or 2% above production. Production was 150,916,000 feet. 

Reports from 167 hardwood mills give new business as 5,936,000 feet, 
or 12% below production. Shipments as reported for the same week were 
5,591,000 feet, or 17% below production. Production was 6,738,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,300 mills on March 9 19385 give unfilled orders of 
892,595,000 feet and gross stocks of 4,772,557,000 feet. The 977 identical 
mills report unfilled orders as 828,654,000 feet on March 9 1935, or the 
equivalent of 31 days’ average production, compared with 728,152,000 feet, 
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or the equivalent of 27 days’ average production on similar date a year 
ago. 
Identical Mill Reports 

Last week’s production of 776 identical softwood mills was 150,558,000 
feet, and a year ago it was 148,008,000 feet; shipments were respectively 
153,583,000 feet and 135,518,000; and orders received 183,356,000 feet, 
and 174,313,000 feet. In the case of hardwoods, 97 identical mills reported 
production last week and a year ago 6,226,000 feet and 6,101,000 feet ; ship- 
ments 5,042,000 feet and 6,796,000 feet and orders 5,431,000 feet and 
6,467,000 feet. 


-— 
—_ 





More Than Seasonal Gain Reported in New York State 
Factory Employment and Payrolls From Mid- 
January to Mid-February 


Employment and payrolls at New York State factories 
showed seasonal gains of more than the usual proportions 
between the middle of January and the middle of February, 
according to a statement issued at Albany on March 11 by 
Industrial Commissioner Elmer F. Andrews. The number of 
persons employed increased 3.1% over the monthly period, 
while the amount of wages paid out rose 3.4%. The usual 
seasonal gains for this period, as shown by the average 
movement for the last 20 years, are about 1.4% for employ- 
ment and 1.2% for payrolls. The further advices of In- 
dustrial Commissioner Andrews said: 


The increases during February advanced the State Labor Department's 
index of factory employment to 72.7, 4.4% over]the corresponding]period a 
year ago, and the index of total factory payrolls to 60.3, 10.1% higher than 
@ year ago. Both indexes are computed with the average for the three 
years 1925-1927 taken as 100. 


Reports from 1,554 representative factories located in various parts of 
the State, employing during the middle week of February 336,615 workers 
on a total payroll of $8,045,325, are the basis for this analysis. These estab- 
lishments report each month to the New York State Department of Labor’s 
Division of Statistics and Information, which is under the direction of 
Dr. E. B. Patton. 

The advance this month was general, with 10 of the 11 major 
industry groups showing employment gains. The largest number of re- 
employed workers were noted in the metals and machinery, furs, leather and 
rubber goods, textiles and clothing and millinery groups. The percentage 
changes in employment from January to February in the past 21 years are 
given in the following table. 

















Decreases 
January to February 
ats 2 ee —1.1% 
+1.1 | eee —1.0 
+1.1 eee 6 
+2.7 ere No change 
+16 
+1.7 
+5.7 
+3.1* 
Metal Industries Continue Rise 


An increase of 3.3% in numbers employed]at factories producing metal 
products and machinery from January to February, continuing 
the rise registered during the previous two months. The upward movement 
was general and nearly all of the metal industries reported larger working 
forces. ‘The iron and steel and automobile and automobile parts divisions. 
which had shown large increases in employment during January, took on 
additional workers in February. Good-sized gains in working forces were 
noted also at brass, copper and aluminum, sheet metal and hardware, 
machinery and electrical apparatus, and railroad equipment and repair 
shops, while smaller increases were reported by the silverware and jewlery, 
firearms, tools and cutlery, heating apparatus, and ship building and re- 
Pairing divisions. Practically no net change in employment was reported 
by manufacturers of business machines and miscellaneous instruments and 
appliances, while structural and architectural iron concerns let{go some of 


their help. 
Seasonal Gains in Needle Trades 


Practically all of the needle trades reported seasonal increases in activity 
in February, with employment in the clothing and millinery group as a whole 
showing a gain of 5% over January. Larger working forces were noted at 
men’s clothing, women's clothing, women’s undergarments, millinery, 
miscellaneous sewing, and men’s furnishings shops. Some falling off in 
employment occurred at laundries and cleaning establishments. 


Textile Millis Report Further Upswing 


Employment at textile mills rose 5.9% in February, extending the gains 
of the preceding two months. Further increases in working forces were 
reported by manufacturers of silks and silk goods, woolens, carpets and felts, 
knit goods, and miscellaneous textiles. Cotton goods mills had gone counter 
to the upswing in December and January and had reported reductions during 
these two months, but re-employed a large number of operatives in Feb- 
ruary. 

Other Groups Increase Employment 

Nearly all of the industries comprising the food and tobacco group re- 
reported more persons employed in February than in January. The strike 
in the baked goods division was still on, but some concerns added affew 
workers to their forces. A large seasonal rise in employmentfoccurred in the 
furs, leather and rubber goods group, excepting for the furs and furfgoods 
division, where some curtailment took place. Net increases in personnel 
were noted also in the wood manufactures, chemicals, oils and paints, 
and pulp and paper groups. Not much change in employment was noted 
in the stone, clay and glass, water, light and power, and printing and 
paper goods groups. 

General Rise in New York City 

Employment and payrolls at New York City factories increased 2.7% 
and 1.8%, respectively, between January and/February. The?fupswing 
was fairly general, with larger working forces)noticeable in” practically all 
of the main industry groups. Seasonal increases infoperations occurred in 
practically all of the needle trades, with the clothing and millinery group 
as a whole showing a 5.4% rise in employment. N ‘in employment 
occurred in the metals and machinery, wood manufactures, furs, leather and 
rubber goods, chemicals, oils and paints, and textile groups. A few persons 
were also added by stone, clay and glass and water, light and power plants. 
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Diverse tendencies were noted in the food and tobacco group, but the 
increases were slightly greater than the decreases. Employment at bakeries 
remained at a low level, due to the continuance of the strike in that industry. 
No net change occurred in the printing and paper goods group. 


Employment Rises in Up-State Cities 

All of the six major up-State industrial centers reported increases in 
employment and payrolls in February. In Buffalo the most prominent 
increases occurred in the metal industries, especially at plants producing 
iron and steel and automobile and automobile parts, and at railroad equip- 
ment and repair shops. Seasonal gains in activity at men’s clothing shops 
continued in Rochester, and increases in employment were noted at metal 
Products factories and textile mills. Syracuse reports showed gains in some 
of the metal industries. The Utica and Albany-Schenectady-Troy districts 
reported greater activity at textile mills as well as in the metal industries. 
Shirt and collar factories located in the Albany-Schenectady-Troy area were 
also busier than in January. In Binghamton, increases were registered at 
furniture and shoe factories. 

The percentage changes from January to February in employment and 
Payrolls in each of the major industrial centers of the State are given below. 





January to February 1935 
Ctty 





Employment | 
+3.6 
+1.2 
+68 








FACTORY EMPLOYMENT IN NEW YORK STATE 








Percentage Change 
Jan. to Feb. 1935 


Total State 
+0.5 
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Production of Lumber During Four Weeks Ended 
March 2 1935 3% Above Like Period of 1934— 
Shipments Up 23% 

We give herewith data on identical mills for the four week 
period ended March 2 1935, as reported by the National 

Lumber Manufacturers Association on March 11: 


An average of 929 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended March 2 1935. 





Orders Recetoed 
(1,000 Feet) 


1934 1935 


1934 
561,492 | 692,163 


579,087 
62,146 59234 61,711 48 646 69,217 56,114 
761,330 


655,112 | 635,361 | 748,092 | 610,128 635,201 


Production during the four weeks ended March 2 1935 was 3% above 
that of corresponding weeks of 1934, as reported by these mills and 72% 
above the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 3% above output during the same weeks of 1934 
and hardwood cut was 7% above that of the 1934 period. 


Production 
(1,000 Feet) 


1935 1934 
591,966 | 576,127 


Shipments 
(1,000 Feet) 





1935 | 
686,331 
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Shipments during the four weeks ended March 2 1935 were 23% above 
those of corresponding weeks of 1934, softwoods showing gain of 22% 
and hardwoods, gain of 27%. 

Orders received during the four weeks ended March 2 1935 were 20% 
above those of corresponding weeks of 1934 and 86% heavier than those 
of similar weeks of 1933. Softwoods in 1935 showed order gain of 20% 
and hardwoods gain of 23%, as compared with corresponding weeks of 1934. 

On March 2 1935 gross stocks as reported by 1,268 mills were 4,656,- 
448,000 feet. As reported by 943 mills stocks were 4,290,754,000 feet, 
the equivalent of 164 days’ average production of reporting mills, as com- 
pared with 4,344,847,000 feet on March 3 1934, the equivalent of 166 
days’ production. 

On March 2 1935 unfilled orders as reported by 1,268 mills were 840,- 
237,000 feet. As reported by 943 mills, unfilled orders were 776,753,000 
feet, the equivalent of 30 days’ average production as compared with 
688,729,000 feet, the equivalent of 26 days’ production on March 3 1934. 


- 
— 


February Flour Production Below Like Month of 1934 

General Mulls, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour milling centers of the United States, 
reports that during the month of February 1935 flour output 
totaled 4,907,282 barrels, as against 5,271,927 barrels in 
the preceding month and 5,193,489 barrels in the corre- 
sponding month of 1934. In January of 1934 production 
of flour totaled 5,649,844 barrels. 

During the eight months ended Feb. 28 1935 flour output 
by the same number of mills reached a total of 42,437,534 
barrels, as compared with 42,043,737 barrels during the 
eight months ended Feb. 28 1934. The corporation’s sum- 
mary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 








Month of February 8 Afonths Ended Fed. 28 


1935 1934 
9,981,778 
15,303,863 
14,128,152 
329,089 3,023,741 


5,193,489 | 42,437,534 








2,554,9. 
42,043,737 























Cuban Sugar Production Jan. 15 to March 1 Reported 
Above Year Ago 

Production of sugar in Cuba since the commencement 
of this season’s grinding on Jan. 15 to March 1 totaled 
1,224,780 long tons, raw sugar, or 52.9% of the 2,315,000 
ton crop expected to be manufactured this year, according 
to a Havana cable received by Lamborn & Co. Last year 
during the corresponding period production totaled 345,166 
tons, or 15.2% of the total outturn of 2,274,303 tons, the 
firm announced March 9, adding: 

This year’s Cuban crop is limited by government decree to 2,315,000 
tons. Production quotas have been assigned to 166 mills, but only 132 
mills have started to date. 

Last year’s crop was limited to 2,315,459 tons, and the actual outturn 
was 2,274,303 tons. While 165 mills were assigned production quotas 
only 135 operated. 

Should this year’s rapid rate of production continue, the harvest will 
practically be completed some time in May. In 1934 the harvest came 


to a close on Nov. 1. 
——.———_— 


Increase Noted in Sugar Consumption in 14 European 
Countries from September 1934 Through January 
1935 

Consumption of sugar in the 14 principal European 
countries during the first five months of the current crop 
year, September 1934 through January 1935, totaled 3,168,- 
025 long tons, raw sugar value, as against 3,054,193 tons 
consumed during the similar period last season, an increase 
of 113,032 tons, or approximately 3.7%, according to 
European advices received by Lamborn & Co. The firm 
on March 14 said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Production of sugar for these countries during the season which started 
on Sept. 1 1934, is placed at 6,405,170 long tons as contrasted with 5,457,- 
390 tons in the previous season, an increase of 947,780 tons, or 17.4%. 

Sugar stocks on hand for these countries on Feb. 1 1935 approximated 
5,208,640 tons, as compared with 4,840,592 tons on the same date last 
year, an increase of 368,048 tons or approximately 7.6%. 


in, 
__ 





February Sugar Exports by Java Approximately 16,000 
Long Tons Above February Year Ago 


Javan exports of sugar during the month of February 
1935, amounted to 85,000 long tons according to a cable 
received by B. W. Dyer & Co., sugar economists and brokers, 
from their Semarang correspondent. This figure compares 
with 68,941 tons exported by Java during February 1934, 
an increase of approximately 16,000 tons. Exports for the 
first 11 months of the present Javan campaign (April 1 1934 
to Feb. 28 1935) amounted to 1,071, 013 tons, it was stated, 
compared with 996,294 tons exported during the corre- 
sponding period of 1933-34, or an increase of 74,719 tons. 
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Petroleum and Its Products—-Tender Board Curbs 
‘Hot Oil’’ Movements—-May Be Extended, Adminis- 
trator Ickes Says—-Oil Labor Board Powers 
Strengthened—Senator Thomas Reports Support 
for His Bill—Governor Allred Voices Opposition 
to Measure—Governor Marland Signs Inter-State 
Compact—Crude Output Exceeds Quota 

The sharp cut in inter-State shipments of illicit crude and 
refined petroleum products due to the strict tactics of the 
Federal Tender Board in granting certificates of clearance 
is reflected in a sharp drop in production of “‘hot oil’ in the 
East Texas area, reliably estimated at about 20,000 barrels 
under the peak daily average of 55,000 barrels reached 
following the Court ruling on Section 9-C. 

Applications for tenders to move crude or refined products 
in inter-State traffic are required to furnish unimpeachable 
evidence of the legality of their holdings and the FTB is 
daily refusing to grant certificates in instances where such 
proof is unavailable, it is reported from Texas. 

Another strengthening factor in the East Texas market is 
the renewed activity evidenced by the State Administration, 
especially in the current drive against truckers handling ship- 
ments of illicit crude or refined products in intra-State traffic 
in Texas. Court action already has been started in a number 
of instances and the heavy penalties sought by Attorney- 
General McGraw have proved a potent factor in curbing 
shipments of this nature. 

The establishment of additional Federal Tender boards 
in other Texas cities and in Oklahoma is under consideration 
by Administrator Ickes, it was disclosed. In both Texas 
and Oklahoma production quotas are fixed by State control 
authorities. Under the terms of the Connally hot oil meas- 
ure, violators of such orders may be punished by Federal 
authorities through the prohibition of movement of such 
material in inter-State commerce. 

Additional orders strengthening the authority of the 
Petroleum Labor Policy Board Tuesday were issued by 
Administrator Ickes. Under the new ruling, the Board can, 
on its own motion or on complaint of any part, inquire into 
alleged violations of Section 7-A. He also stated that the 
Board may act as a committee of voluntary arbitration, or 
mediate in any dispute between employers and employees 
in the petroleum industry and authorized it to conduct 
secret ballot elections to determine collective bargaining 
wishes of employees of oil companies. 

The Oil Administrator also confirmed the re-appointment 
of George W. Stocking, Chairman, John A. Lapp and James 
Mullenback, as Board members. On the same day, the 
Planning and Co-ordination Committee met in Washington 
and re-elected its present officers for a three months’ term. 

Senator Thomas said in Washington Wednesday that a 
survey made among oil producers in Oklahoma and Texas 
disclosed that they favor his bill for regulation of the oil 
industry through Federal assistance to the oil States in 
earrying out their regulations. 

This contrasted with a telegram sent over last week-end 
by Governor Allred to the Senate and House of Represen- 
tatives in which he charged that the Texas oil industry ‘“‘and 
probably 90% of the industry” does not want the Thomas bill. 

The telegram from the Governor, which was accompanied 
by similar wires from the Texas Attorney-General and the 
Chairman of the Railroad Commission, asked that provision 
be made so that Texas officials could testify on the proposed 
Thomas bill. 

Governor Marland of Oklahoma on March 9 signed the 
bill passed by the Legislature ratifying for Oklahoma the 
oil States compact adopted by governors and representatives 
of the major oil-producing States in a meeting in Dallas 
late last month. New Mexico already has approved the 
proposed agreement and the Texas, Kansas and Arkansas 
legislatures have ratification bills pending at the present 
time. 

The gross production tax measure on crude oil and natural 
gas previously passed by the Oklahoma House was passed 
by the Senate in an amended version with the tax rate 
being cut from 8% to 4%. The current rate is 3%. 

An increase of nearly 57,000 barrels in daily average out- 
put of crude oil in California last week lifted the total for 

the United States 52,550 barrels.to 2,526,400 barrels, 6,100 
barrels in excess of the current Federal quota, reports to the 
American Petroleum Institute disclosed. 


Small changes ruled in Texas and Oklahoma. Output ip 


the former State rose 700 barrels to 1,023,550, 3,450 barrels 
above its allowable. 


Production in Oklahoma dipped 150 
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barrels to 457,650 barrels, far below its quota of 491,000 
barrels. 

The sharp spurt in California output, which totaled 522,500 
barrels, against an allowable of 492,600 barrels, more than 
offset the declines recorded in other oil producing States. 

A decline of 1,527,000 barrels in stocks of domestie and 
foreign crude oil during the week ended March 9 brought 
the total down to 322,048,000 barrels, the Bureau of Mines 
announced late in the week. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


, ,  e eeey $2.35 | Smackover, Ark., 24 and over__-.- £0.70 
Rs Cees Se OO Jn ncastas wacuce BBs I, Bites MBs ctv ccnenncance 1.00 
UU, Sr rae ee 1.32} Rusk, Tex., 40 and over.......... 1.00 
ee eee Dee A Ei btkhaadetsccoceesaen -87 
Western Kentucky........_.....-. 1.08 | Midland District, Mich.........-.- 1.02 
Mid-Cont., Okla., 40 and above__. 1.08; Sunburst, Mont -__..-.--.------- 1.35 
Hutchinson, Tex., 40 and over_____ .81 | Santa Fe Spring-, C alif., 40 and over 1.34 
Spindietor, Tex., 40 and over____. 1.03 | Huntington, Calif ee 1.01 
SFE EUs cad abadesnapacwwsee -75| Petrolia, Canasta _ csv iascb shee tea eR 





REFINED PRODUCTS—HEATING OIL PRICES DROP IN NOR» 
MAL SEASONAL DECLINE—CHICAGO BULK GASOLINE 
PRICES UP—SOHIO LIFTS MOTOR FUEL PRICES IN CER* 
TAIN AREAS—RISE {IN GAS STOCKS SLACKENS 

Wholesale and retail prices of heating oil moved into 
lower price levels during the past week as seasonal reduc- 
tions were posted in several sections of the Atlantic Coast- 
line marketing area. 

All major companies posted a reduction of }4-cent a gallon 
in tank-car prices of kerosene in the New York-N ew England 
market on March 9, the new schedule posting ‘Prices_at 
51% eents a gallon in New York and Boston, and 5% cents 
at Portland, Me. 

The seasonal softness spread and on the following Wednes- 
day similar reductions were instituted at both Philadelphia 
and Baltimore. Richmond, Norfolk, Charlestown and 
Wilmington markets also eased off although no general 
cut was posted. 

Standard Oil Co. of New Jersey on March 9 instituted 
a reduction of 1%4-cent a gallon in tank-car and terminal 
prices of No. 1 heating oil in the New York market to 5% 
cents, and extended the reduction to include Baltimore, 
Norfolk and Charlestown on the following Monday. 

Four days later the same company announced a further 
reduction which affected practically every grade of fuel, 
although the cut in the latter instance was held down to 
a Y4-cent a gallon basis. Other oil units met the cuts, 
which were effective in New York, Baltimore, Norfolk 
and Charlestown. 

The reductions spread into the retail field in Philadelphia, 
all major distributors Tuesday posting a reduction of 
¥4-cent a gallon in Nos. 1 and 2 and 4, bringing the new 
schedule to 61% cents, 514 cents and 5 cents, respectively. 

Resumption of purchases by major companies coupled 
with the renewed interest on the part of buyers have re- 
sulted in Chicago tank-car gasoline prices moving into new 
high levels for the current year. The improvement is 
based mainly upon the improved tone of the market fol- 
lowing the reinstatement of the Federal Tender Board 
recently, Mid-West oil men believe. 

Bringing prices for low-octane material 14-cent above 
the level prevailing at the first of the month, current quo- 
tations on this class of gasoline recorded another 1%4-cent 
a gallon advance during the week and are now firmly held 
at 334 to 3% cents with a rising trend in evidence. 

Readjustments involving advances of 1 to 1% cents in 
service station and 14-cent in tank-wagon prices of gasoline 
in three cities in Gallia County, and a reduction of 1 cent 
in Paulding, were posted Tuesday by the Standard Oil 
Co. of Ohio. 

The new schedule for the affected areas is 191% cents for 
premium, 174% cents for regular and 16 cents for third- 
grade, with tank-wagon prices of the three grades posted 
at 1714 cents, 15 cents and 15 cents, respectively. The 
advances restored the cities to the State-wide level. 

In the City of Paulding the reductions bring the price 
of the premium grade of gasoline at the pump down to 
17}4 cents a gallon, with regular at 154 cents and third- 
grade at 14 cents. Tank-wagon prices are 1 cent lower in 
each instance, save in the third-grade where they are the 
same as the service station level. 

A cut in the April gasoline allowable of 1,340,000 barrels 
to 34,520,000 barrels was ordered yesterday (Friday) by 
Administrator Ickes. The allowable for the current month 
is 35,860,000 barrels. 

Gasoline distributors operating in Wisconsin are fighting 
the constitutionality of the State law empowering the 
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Department of Agriculture and Markets to set up minimum 
prices for gasoline. 


A temporary restraining order has been issued by Judge 
F. A. Geiger halting the Department in its price-fixing 
activities pending final decision of the course by a three- 
judge Federal court 

A seasonal slackening of the rise in gasoline stocks de- 
veloped last week when holdings rose only 269,000 barrels 
to 55,923,000 barrels, contrasted with gains running around 
a 1,000,000-average or higher in recent weeks. 

A crop of 63,000 barrels in daily average run of crude oil 
to refineries was reported by the American Petroleum 
Institute which also disclosed that reporting refineries 
operated at 67.1% of capacity, against 69% in the previous 
week. Gas and fuel oil stocks were off 294,000 barrels. 

Gasoline consumption in the United States in 1934 rose 
1,178,726,000 gallone, or 7.6%, to 16,617,050,000 gallons, 
a preliminary estimate by the American Petroleum Institute 
disclosed. The 1934 total was within 5,000,000 gallons of 
the all-time high reached in 1931. 

Representative price changes follow: 

March 9—AIl major marketers posted a reduction of 4 cent a gallon in 
tank-car prices of kerosene in the New York-New England market, bringing 
New York and Boston to 5% cents and Portland, Me., to 5% cents a gallon. 


March 9—Standard Oil Co., New Jersey, posted a reduction of % cent 
a gallon in tank-car prices of No. 1 heating oil to 5% cents a gallon at 
New York. : 

March 11—Standard Oil Co., New Jersey, extended the % cent a gallon 
cut in No. 1 heating oil to include Baltimore, Norfolk and Charlestown. 

March 12—All major marketers posted a reduction of 4% cent a gallon 
in tank-wagon prices of Nos. 1, 2 and 4 heating oil in Philadelphia to6, 
5% and 5 cents, respectively. 

March 12—Low-octane gasoline moved up \ cent a gallon in the Chicago 
bulk market to 3% to 3% cents a gallon. 

March 12—Standard Oil of Ohio advanced service station prices of gaso- 
line 1 to 14% cents and tank-wagon prices 4 cent a gallon in three cities 
in Gallia County, restoring quotations to the State-wide level. Prices 
in Paulding were cut 1 cent a gallon, and are now 2 cents under the State- 
wide level. 

March 14—Standard Oil Co., New Jersey, posted a general reduction 
of \ cent a gallon in all heating oil prices, effective at New York, Baltimore, 
Norfolk and Charlestown. The cut did not affect No. 1 heating oil. 

March 15—A cut of 1 cent a gallon was posted in tank-wagon and service 
station prices of gasoline in Boston. 

Gasoline, Service Station, Tax Included 


RR, are $.14 Cincinnati_-.----- $.175 Minneapolis - - ....$.149 

Brooklyn. -_..._--. 125-.141 Cleveland..-..... .175 New Orleans_...-. .165 

\ ., See 157 are Philadelphia - ----- 16 

2 .152 aes ° ; Pittsburgh - - --.-- 17 
15 Jacksonville...... .195 San Francisco -.- --. -185 
.12 a : : We. BOG ccdccdes .158 
.163 Los Angeles... . .- 18 





K erosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York. North Texas.$.03 -.0344;New Orleans_$.05 
(Bayonne) - .... $0.0544| Los Angeles._ .04%4-.0544 | Tulsa____.--- .03 %42-.03% 


Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne). California 27 plus D sGuif Coast C......- $1.00 
| 4 i $1.05-1.20 | Phila., bunker C_... 1.15 
Diesel 28-30 D___._ 1.89!New Orleans C_ 1.00 


Gas Oil, F.O.B. Refinery or Tern inal 
N. Y. (Bayonne). Chicago. j Tulse 
27 plus_-. -_.$.041%4-.05 32-36 GO. . . .$.02-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


iiwoncewee $.02-.02% 


Standard Oil N. J.. New York. Chicago - - - ..$.04%-.04% 
Motor, U. S_____$.06 Colonial-Beacon-__$.05%4 | New Orleans. .05'4 
Socony-Vacuum____ .06 ES oa .06 Los Ang., ex. .04'4-.04% 
Tide Water Oil Co__ .06 Jes .06 Gulf ports... .04% 
Richfield Oil (Calif.) .06 Republic Oil__-.--. 064 ;, ae .04'4-.04% 


Warner-Quinlan Co. .06 Shell East’n Pet_. .06 


a 





Production of Crude Petroleum During January Above 
Preceding Month and Like Month of 1934 

The monthly petroleum report of the United States Bureau 
of Mines states that crude oil production for January 1935, 
totaled 78,715,000 barrels, a daily average of 2,539,200 
barrels; compared with the average in December, this 
represents an increase of about 120.000 barrels. This gain 
reflects mainly the increase of 153.300 barrels in the Federal 
allowable effective Dec. 17; however, the total (2,539,200) 
was 78,900 barrels above the allowable. The majority of 
the States recorded increases in production ir January, the 
largest being in Texas. The daily average output in Texas 
in January was 1,031,300 barrels, or about 50,000 barrels 
above the average in December. About 30,000 barrels of 
this increase was recorded in the East Texas field. The 
estimated total initial of the completions in the East Texas 
field for the month was 528,000 barrels; this was higher 
than it was a year ago, but there were only 142 wells drilling 
on Jan. 31 1935, as compared with 232 a year ago. Produc- 
tion in Louisiana continued to increase as the result of in- 
tensified operations in the coastal fields. The output at 
Oklahoma City was lower, but this was more than balanced 
by gains elsewhere in the State. The Bureau’s report 
further stated: 

Daily average crude runs to stills declined 37,000 barrels below December, 
this decrease, combined with the gain in output, resulted in a gain in crude- 
oil stocks as compared with the usual decline. Crude oil stocks totaled 
338,174,000 barrels on Jan. 31, compared with the revised total of 337,- 
254,000 for Dec. 31 1934. 


The percentage yield of gasoline increased slightly in January but not 
enough to conterbalance the decline in crude runs, hence the output of 
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motor fuel showed a slight decrease. The domestic’demand for motor 
fuel in January was 28,062.000 barrels, a daily average of 905,000 barrels: 
compared with January 1934, this indicates a decline of 5%, but it should 
be noted that the figure for a year ago was about 2,000.000 barrels more 
than was anticipated. In other words, the actual consumption for January 
1935, was probably about 2% higher than it was in January 1934. Stocks 
of finished gasoline increased 5,735,000 barrels and unifnished gasoline 
stocks increased 325,000 barrels, a total gain for January of 6,060,000 
barrels. This was 890,000 barrels in excess of the total recommended in 
the allocations. 

Outstanding among the developments of January 1935, was the con- 
tinued heavy withdrawal from fuel-oil stocks. The trends of these declines 
indicate that increasingly heavier withdrawals have been made from gas 
oil and distillates in contrast to the withdrawals from residual fuel oil stocks, 
and that the withdrawals east of California have been getting heavier but 
those in California are becoming lighter. 

According to the Bureau of Labor Statistics, the price index for petroleum 
Products for January 1935 was 48.8, compared with 49.8 in December 1934, 
and 51.1 in January 1934. 

The refinery data of this report were compiled from refineries with’an 
aggregate daily recorded crude-oil capacity of 3,541,000 barrels. These 
refineries operated during January 1935, at 69% of their capacity,’ given 
above, compared with a ratio of 70% in December 1934. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 



































Jan. 1935 | Dec. 1934 a| Jan, 1934 
New Supply— 
Domestic production: 
Cee as bc dsb Cnn cdendsckades 78,715 75,010 71,976 
eee eens 2,539 2,420 2,322 
PEs bnccgnen > cnucccweaeas 3,286 3,236 3,024 
ni hinen ate ibe ens enen 147 123 130 
TEE ence sdasaccacaeuusne 82,148 78,369 75,130 
BR SD 6 bs Caccudcdwevedsaaae 2,650 2,528 2,424 
Imports: c 
Crude petroleum: 
Bonded warehouses ---.......----.-- 549 636 203 
Be EE En cac anccbccvedsene 1,462 2,563 2,597 
Refined products: 
Bonded warehouses... ......---..-- 972 1,037 1,072 
For dowestic use... .......-.-.....- 1,101 638 172 
Total new supply, all oils. .-_....------- 86,232 83,243 79,174 
MEE BUEN s ocd basbcnceccocsdsnnss 2,782 2,685 2,554 
Decrease in stocks, all oils. ..........--.--- 41,231 5,864 4,478 
Demand— 
I gb hehe dduenneencnsedseuus ce 85,001 89,107 83,652 
BPE GOD so keen ccennbadasccuncue 2,742 2,874 2,698 
Export: 
CO DOIN so 6 5 cc ccccenttsdetccse 2,369 2,432 2,288 
pO er ee Per er rrr 6,411 6,204 5,281 
Domestic demand: 
fae eee rer 28,062 30,486 29,416 
, a eee 4,299 4,761 4,245 
ey OF 8. eee 33,751 33,602 32,712 
a eee re 1,557 1,394 iy 
WE aSedatneuesGbdnnsceeeneeucdsnses» 69 60 89 
I Gin’ Ginghsit weidita a actqudibintehann mien anaes 702 675 1,056 
pO SEED EEE CRS PS LIE 592 574 402 
1 eee rrr nee 156 137 165 
Still gas (production). ....2..<.ccccscosce 3,808 3,790 3,457 
Pt cctdnah Rens One weaws 203 175 41 
Losses and crude used as fuel. .__..---.-.-- 3,022 4,817 3,060 
Total domestic demand. -......---.---- 76,221 80,471 76,083 
BE Gok Sixehdndiccsunsecnene 2,459 2,596 2,454 
Stocks— ® 
CE IN. 6 no Ka cewncssntoasacnon 338,174 337,254 353,642 
ee er rere 4,530 By ,906 
Retined Prods . <.o oc ccaccnasccconsccses 222,675 223,352 240,187 
e222,678 
TASER, CE Gs 6x66 a bmanenséccenesenenn 565,379 564,346 597,735 
e564,148 
TG CEE oo kk cdeinedeenniaeenenenan 206 196 | 222 





a Revised. b From Coal Division. c Imports of crude as reported to Bureau 
of Mines; imports of refined products from Bureau of Foreign and Domestic Com- 
merce. d Increase. e New basis. 


PRODUCTION OF CRUDE ete ly BY STATES AND PRINCIPAL 
EL. 


(Thousands of barrels of 42 gallons) 





























January 1935 December 1934 January 1934 
Total \Datly Av.| Total \Datly Av.| Total \Datly Ao. 
re 882 28.5 937 30.2 956 30.8 
California: 
Huntington Beach - 1,212 39.1 1,262 40.7 1,195 38.6 
Kettleman Hills - -- 2,104 67.9 1,844 59.5 1,597 51.5 
Long Beach - -_-.-.-- 1,930 62.3 1,902 61.4 1,806 58.2 
Santa Fe Springs- -- 1,200 38.7 1,198 38.6 1,283 41.4 
Rest of State_.-.-.-- 9,065 292.4 8,637 278.6 8,282 267.2 
Total California - 15,511 500.4 14,843 478.8 14,163 456. 
OCOMGEES. ..cescacss 116 3.7 96 3.1 87 28 
WE we cccecucden 332 10.7 321 10.4 393 12.7 
RS éniccccessce 59 1.9 60 1.9 72 2.3 
Se oc cneennen 4,246 137.0 3,933 126.9 3,407 109.9 
SE sp cancaseoe 445 14.4 439 14.2 362 11.7 
Louisiana: 
Gulf Coast_..-.-.-- 2,727 88.0 2,490 80.3 1,351 43.6 
Rest of State._.--- 708 22.8 731 23.6 852 27.5 
Total Louisiana -- 3,435 110.8 3,221 103.9 2,203 pe B®! 
ar 1,028 33.1 875 28.2 822 26.5 
MS co eckuee 374 12.1 395 12.7 222 7.2 
New Mexico. -.------ 1,663 53.6 1,478 47.7 1,319 42.5 
New YOR... <-cosece 357 11:5 336 10.9 306 9.9 
io: 
= Central & Eastern. - 264 8.5 249 8.0 269 8.7 
Northwestern --.--- 76 2.5 69 2.2 89 2.9 
Total Ohio_..--- 340 11.0 318 10.2 358 11.6 
Oklahoma: 
Oklahoma City - --- 4,949 159.6 5,041 162.6 5,589 180.3 
Seminole-_-.-.-.------ 3,708 119.6 3,121 100.7 3,311 106.8 
Rest of State_----- 6,559 211.6 6,541 211.0 6,318 203.8 
Total Oklahoma. 15,216 490.8 14,703 474.3 15,218 490.9 
Pennsylvania. --.----- 3 42.1 1,207 38.9 1,152 37.2 
DEckcscoonusl segvenk e4a0e6 PRR ES o> 
Texas: 
Gulf Coast....---- 5,263 169.8 5,045 162.7 4,913 158.5 
West Texas._.--.-- 4,561 147.1 4,352 140.4 3,994 128.8 
West TOs86....ccooe 14,257 459.9 3,338 430.3 13,989 451.3 
Panhandle. -.-....- 1,827 58.9 1,782 57.5 1,326 428 
Rest of State_..--- 6,063 195.6 5,925 191.1 5,464 176.2 
Total Texas--_-.-- 31,971} 1,031.3 30,442 982.0 29,686 957.6 
West Virginia_...-.-.-. 10.7 334 10.8 3 10.9 
Wyoming: 
Salt Creek.....--- 539 17.4 549 17.7 524 16.9 
Rest of State_..--.- 564 18.2 522 16.9 385 12.4 
Total Wyoming -- 1,103 35.6 1,071 34.6 909 29.3 
Weta V. Moncada 78,715| 2,539.2 75,010| 2,419.7 71,976| 2,321.8 
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NUMBER OF WELLS COMPLETED IN THE UNITED STATES a 























Jan. 1935 | Dee. 1934 | Jan. 1934 
Gc ndgscseunstcnséacesuseensnssenncanes 1,004 1,050 910 
ae dsabseddcosstbncecsassacnsnencens 120 122 110 
) eee eee eT 386 377 332 
Eee 1,510 1,549 1,352 
a From “Oil and Gas Journal” and California Office of the American Petroleum 
Institute. 
eee 


Daily Average Crude Oil Production Rises 52,550 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 9 1935 was 2,526,400 barrels. This was an increase of 
52,550 barrels from the output of the previous week, and 
also exceeded the Federal allowable figure of 2,520,300 
barrels which became effective March 1. Daily average 
production for the four weeks ended March 9 1935 is esti- 
mated at 2,526,000 barrels. The daily average output for 
the week ended March 10 1934 totaled 2,313,900 barrels. 
Further details as reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
705,000 barrels for the week, a daily average of 100,714 barrels, compared 
with 196,000 barrels the week before and 129,464 barrels over the last four 
weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 236,000 
barrels for the week, a daily average of 33,714 barrels, against 37,143 
barrels over the last four weeks. 

Reports received from refining companies owning 89.8% of the 3,795,000 
barrels estimated daily potential refining capacity of the United States, 
indicate that 2,288,000 barrels of crude oil daily were run to the stills oper- 
ated by those companies and that they had in storage at refineries at the 
end of the week, 36,269,000 barrels of finished gasoline; 6,130,000 barrels 
of unfinished gasoline and 100,046,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 19,654,000 
barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity or all cracking units, averaged 471,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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December, but 50,000 gallons short of the high point of 
November, according to the monthly gasoline report of the 
Bureau of Mines. The largest increase in January occurred 
at Kettleman Hills, although the Seminole, Panhandle and 
East Texas districts also showed gains in output. Total 
stocks of natural gasoline increased slightly over 10,000,000 
gallons during the month; all of this gain was in California, 
in fact stocks east of California declined. 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS) 






































Production Stocks 

Jan. 31 1935 Dec. 31 1934 

Jan. Dec. Jan. Al Al 

1935 1934 1934 Al Plants Al Plants 
Refin- |& Ter-| Refin- |\& Ter- 
ertes | minals| eries |minals* 
BE Se itosbénehwosns ie tad ee ----| 4,998 a i waiee 
Appalachian ........... 6,800; 6,300} 5,900 588) 3,524 378) 2,801 
RE. , Eis, MI ., BO. 5 2nee 900 900 800} 1,596 379| 2,688 290 
CUS a6 wcmpeanneé 29,800] 30,200} 31,400] 3,444) 11,100) 3,486) 10,401 
Kansas, Missouri, &c_. 2,700} 2,700} 2,400 588 732 336 681 
,, ae 43,700] 43,300} 35,200] 7,476) 34,020) 7,098) 29,715 
OS , ss ,900| 4,000} 3,500 42} 6,882 84| 8,271 
SEES Ketbdhetnawnnn 1,000; 1,000} 1,100 84 185 126 171 
Rocky Mountain-_-_..._- 4,800} 5,200) 4,700) 1,134) 1,360 882 993 
Cs bdatctesese 44,400) 42,300} 42,000}108,948} 3,222) 98,490} 2,803 
CC a 138,000} 135,900} 127,000}128,898| 61,344/120,960) 56,126 
Daily average.......... 4,450| 4,380} 4,100 — aes — ange 
Total (thousands of bbis.)} 3,286] 3,236) 3,024) 3,069) 1,461] 2,880) 1,336 
Daily average________ 106 98 wean wgicd a atte 





* New basis to compare with 1935. 





Coal Output During Week Ended March 2 Above 
Preceding Week 

The United States Bureau of Mines in its weekly coal 
report states that production of soft coal during the week 
ended March 2 is estimated at 8,800,000 tons. This is an 
increase of 403,000 tons, or 4.8% over the revised figure 
for the week preceding. Production in the corresponding 
week of 1934 was 8,395,000 tons. 

Anthracite production during the week ended March 2 is 
estimated at 970,000 tons. Production during the corre- 
sponding week of 1934 was 1,654,000 tons. 

During the coal year to March 2 1935 a total of 49,393,000 
tons of Pennsylvania anthracite was produced. This com- 
pares with 49,654,000 tons produced in the corresponding 
period of 1934. Due to the fact that some figures are under 
revision, the total production of bituminous coal for the coal 
year ended March 2 1935 is not yet available. The produc- 
tion during the like period of 1934 amounted to 321,393,000 
tons. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 



































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.;Week End.| Ended Ended 
Effective Mar.9 Mar. 2 Mar.9 Mar. 10 
Mar. 1 1935 1935 1935 1934 
COR. ni os nnSntnnes 491,000| 457,650) 457,800 480,400| 477,250 
| eer 139,700 143,650 146,400 143,950 113,500 
Panhandle Texas......-. 55,950 62,850 60,850 54,100 
\. 6 57,400 57,550 57,350 55,000 
West Central Texas.._._. 25,650 25,650 25,650 26,650 
iY eee 152,400 ; 150,700} 133,100 
East Central Texas-_..._- 52,500 51,250 51,700 43,100 
fee 441,100} 438,300 437,350} 428,600 
Sr 47,450 47,200 47,4 48,000 
Southwest Texas_......-- 59,950 59,900 59, 42,850 
Coastal Texas (not includ- 
ing Conroe)..........- 131,150 129,850 129,050 111,950 
Te TOE. cccncncans 1,020,100} 1,023,550) 1,022,850} 1,019,500} 943,350 
orth Louisiana. ........ 22,500 23,000 22,850 26,450 
Coastal Louisiana.-.....- 96,300 94,400 94,800 43,800 
@Total Louisiana.....__- 110,500 118,800 117,400 117,650 70,250 
pO ee 31,900 30,450 30,050 30,550 $2,000 
Eastern (not incl. Mich.) __ 105,500 104,300 106,550 105,750 95,900 
Mic Dvssaseseabeces a 31,600 31,950 33,350 35,300 28,450 
Dee 35,100 30,300 31,400 31,800 31,000 
ae 9,500 11,300 10,800 11,050 ,600 
GES adden dawan ane 3,500 4,200 N ,200 2,650 
Total Rocky Mtn. States 48,100 45,800 46,500 47,050 41,250 
New Mexico. ....-...... 49,300 47,750 47,250 47,400 42,250 
Cesc cecasacudccre 492,600} 522,500} 465,700} 498,450) 469,700 
Total United States____| 2,520,300| 2,526,400! 2,473,850! 2,526,000' 2,313,900 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS—FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS, WEEK ENDED MARCH 9 1935 























Week Ended— Coal Year to Date 
Mar.2 , Feb. 23 | Asar.3 
1935 ¢ 1925 d 1934 d 1924-25 1933-34 e | 1932-33 e 
Bitum, coal_a: 
Total period _ | £8800 ,000) 8397 .000)| [8305 ,000 2 321,393,000/ 277,889 000 
Daily avge-_}1,467,000|/h1423000/ 1,399,000 2 1,139,000 986,000 
Pa. anthra. b. 
Total period.| 970,000} 821,000/1,654,000] 49,393,000) 49,654,000| 45,446,000 
Daily avge..| 161,700) 149,300) 275,700 77,400 78,300 67,600 
Beehive coke: 
Total period. 28,400 26,000 39,900 789,000 879,400 623,900 
Dally avge-. 4,733 4,233 6,650 2,759 3,075 2,181 
a Includes hgnite, coal made into coke, local sales, and colliery tunel. t Includes 


Sullivan County, washery and dredge coal local sales, and colliery fuel. 


to revision. d Revised 


comparable accumulations for the three years. 


c Subject 


e Production for first week in April adjusted to make 
f A slight chango in the method of 


estimating the production of bituminous ccal has been introduced to make more 
accurate allowance for the seasonal variation in shipments by truck. 
has the effect of increasing the estimated tota! production by approximately 1 or 
2% in the winter, with a parallel decrease in the summer. 


Correspond. 


The change 
ing revisions 








(Figures in thousands of barrels of 42 gallons each) 












































Datly Refining Crude Runs | Stocks \a Stocks Stocks 

Capacity of Plants to Stills of of |b Stocks of 

Fin- Un- of Gas 

District Poten- Reperting Datly |}P.C.| tshed |fintshed| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |P.C.| age ated | line line Fuel Ou 
East Coast _. 582 582/100.0 477| 82.0] 17,481] 1,054 190} 9,983 
Appalachian 150 140} 93.3 93] 66.4) 2,145 312 130 922 
Ind., Ill.,Ky. 446 422) 94.6 310} 73.5| 9,904 784 50} 4,143 
Okla., n., 461 386] 83. 251) 65.0} 5,402 818 410) 3,894 
Inland Texas 351 167| 47.6 95) 56.9) 1,367 268 400} 1,821 
Texas Gulf_. 601 587| 97.7 532} 90.6) 6,538} 1,484 125} 8,872 
La. Gulf_._- 168 162} 96.4 98! 60.5) 1,451 237 ----| 3,678 
No. La.-Ark 92 77| 83.7 38) 49.4 268 52 100 401 
Rocky Mtn- 96 64| 66.7 35) 54.7 829 108 50 723 
= ue 848 822] 96.9 359) 43.7| 10,538} 1,013) 2,470) 65,609 

Totals week: 

Mar. 9 1935) 3,795) 3,409] 89.8) 2,288] 67.1/d55,923] 6,130) 3,925/100,046 
Mar. 2 1935' 3,795! 3,409' 89.8! 2,351' 69.0!c55,654! 5,668! 3,955!100,340 





® a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 35,807,000 barrels at refineries and 19,847,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 36,269,000 barrels at refineries 
and 19,654,000 barrels at bulk terminals in transit and pipe lines. 


Sanna Soames 
January Natural Gasoline Production Higher Than 
Preceding Month and Like Month of 1934 
Daily average natural gasoline production in January was 
4,450,000 gallons, an increase of 70,000 over the average in 








have beer made for the previous week and for the corresponding week of 1934. 
ced i My 4 available. th Counting Washington’s Birthday as 0.9 of a normal 
wor y. 
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February Anthracite Shipments 24.09% Below a 
Year Ago 

Shipments of anthracite for the month of February 1935, 
as reported to the Anthracite Institute, amounted to 3,945,- 
542 net tons. This is a decrease, as compared with ship- 
ments during the preceding month of January, of 1,125,116 
net tons, or 22.19%, and when compared with February 
1934, shows a decrease of 1,252,389 net tons, or 24.09%. 

Shipments by originating carriers (in net tons) are as 
follows: 























February January February January 
1935 1935 1934 

Reading Company - -....-- 811,899 1,101,605 1,293,214 1,295,019 
Lehigh Valley RR-..-.-_--- 770,125 7,338 835,419 57,279 
Central RR. of New Jersey 287,119 407,019 409,946 365,838 
Del. Lack. & Western RR. 468,157 615,785 549,847 438,493 
Del. & Hudson RR. Corp- 394,783 507,018 521,212 547,555 
Pennsylvania RR.-.-...-- 509,660 614,624 636,800 627,407 
) f ae eee 305,911 374,138 450,340 436,507 
N. Y. Ont. & Western Ry- 255,143 1, 242,572 304,874 
Lehigh & New Eng. RR-- 142,745 241,471 258,581 316,508 

WOO Gos needs onl 3,945,542 5,070,658 5,197,931 5,189.48, 
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Preliminary Estimates of Production of Coal During 
February 1935 


According to preliminary estimates made by the United 
States Bureau of Mines, production of bituminous coal 
during the month of February 1935 amounted to 34,423,000 
net tons. This compares with 36,393,000 net tons produced 
in the preceding month and 32,606,000 tons during February 
1934. Anthracite output during the month of February is 
estimated at 4,558,000 net tons. This is a reduction from 
the 5,691,000 tons produced during January and is also below 
the 5,952,000 net tons produced during February 1934. 
The Bureau’s statement follows: 














Total No. of Arerage Calendar Year 
jor Working| per Working tc End af 
Month Days Day February 
Feb. 1935 (Prelimtnary)—| (Net Tons) (Net Tons) (Net Tons) 
Bituminous coal......._.. 34,423,000 23.9 1,440,000 70,816,000 
Anthracite............__- 4,558,000 23.5 94,000 10,249,000 
Beehive coke__.-...- enema 90,500: 24 3,771 178,500 
Jan. 1935 (Revised) — 
Bituminoul coal_a___.___- 36,393,000 26.1 lowenmee | 8 sasescs 
Anthracite... ............ 5,691,000 26 218,900 wveses 
Beehive coke... .......... 88,000 27 See OR swat 
Feb. 1934— 
Bituminous coal (revised) a} 32,606,000 24 1,360,000 65,977 ,000 
Anthracite............... 5,952 000 23.5 253,300 12,077,000 
Beehive coke__.....__.... 129,100 24 5,379 237,000 











a A slight change in the method of estimating the pi oduction of bituminous coal 
has been introduced to make moie accurate allowance for the seasonal variation in 
shipments by truck. The change has the effect of increasing the cstimated total 
production by approximately 1 or 2% in the winter, with a parallel decrease in the 
summer. Correspending revisions herve been made for 1934. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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World Gold Output Lower in January 

World gold production in January was 2,319,000 fine 
ounces, against 2,330,000 ounces in December 1934 and 
2,286,000 ounces in November, according to American 
Bureau of Metal Statistics. United States production in 
January was 245,000 ounces, against 276,000 ounces in 
December and 237,000 ounces in November. Canadian pro- 
duction in January totaled 254,000 ounces, against 261,000 
ounces in December and 250,000 ounces in November, while 
South African output in January was 891,000 ounces, 
against 866,000 ounces in December and 875,000 ounces 
in November. 

Gold production of the world by countries, in fine ounces, 
according to the latest figures compiled by the American 
Bureau of Metal Statistics: 



































Jan. 1935) Dec. 1934 Jan. 1935) Dec. 1934 

United States.a_..-| 245,000} 276,000||/Other Australia. .- 10,000 10,000 

NG i > sis sx si cs 254,000} 261,000||New Guinea______- 18,000 17,000 

| |, Rea 57,000 60,000) | New Zealand. _._._- 11,000 11,000 

ERS, 27,000 26,000)|South Africa___.._- 891,000; 866,000 

| ee ee ,000 24,000||Belgian Congo-_---_-. ,000 ,000 

Other South America 42,000 43,000)| Rhodesia -_._._..._- 58,000 58,000 

British India_b_-_-__ 28,000 28 ,000||British West Africa c ,000 35,000 

: SPE 40,000 ,000)|Russia.d_.........| 350,000} 350,000 

Queensland -._-_._- 10,000 10,000|| Elsewhere_e____ _. 135,000} 130,000 
Western Australia __ 53,000 55,000 

eee 2,319,000'2,330,000 

a Includes Philippines. b Principal mines only, but nearly complete. c Gold 


Coast Colony, Sierra Leone, and Nigeria. d Chiefly Siberia. e Includes West 
aoe mane America, Europe, and Asiatic and African lands not separately 
repo > 
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Outlook for Copper Agreement Held Encouraging— 
Domestic Buying Good 

Though developments not directly concerned with non- 
ferrous metals were disturbing to traders, total sales of major 
items were in good volume and prices ruled steady, stated 
“Metal and Mineral Markets” in its issue of March 14. 
The factors that injected a discordant note into the pro- 
ceedings included President Roosevelt’s strong stand on 
utility holding companies, fluctuating foreign currencies, 
and continued unsettlement in commodity and _ security 
markets. The outstanding event in copper was the opening 
of the formal conferences of foreign producers in New York. 

Copper Buying Good ; 

Demand for copper in the domestic market continued at a good rate last 
week, total sales of allocated metal amounting to 7,350 tons during the 
seven-day period. Sales for the month up to and including March 12 
stood at 12,634 tons, the highest level reached for that twelve-day period 
in any month since June, 1934. For the entire month of February, book- 
ings reached a total of 29,450 tons; in the first twelve days of that month 
11,255 tons were sold. Brass interests are said to be experiencing a good 
demand for their products; the wire}manufacturers’ market, on the other 
hand, is apparently not quite so favorable. 

Conferences of representatives of the leading world copper producers 
began in New York last Friday (March 8). Two committees have been 
appointed; one to deal with production and the other with marketing. 
Although no statements have‘as yet been issued concerning the discussions, 
the deliberations to date are understood to have been of an encouraging 
character. The Canadians are reported to have agreed to accept a selling 
allotment, provided no restrictions are placed on their production. 

Sales in the foreign market were relatively light last week, prices moving 
slightly lower with the falling off in demand. During the week prices 
ranged from 6.625c. to 6.750c., c.i.f. 

During December of 1934 Germany imported 6,605 metric tons of refined 
and unrefined copper, which compares with 15,801 tons in December, 1933. 


German imports for the years 1933 and 1934 compare as follows, in metric 
tons: 
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From— 1933 1934 
Minn anst penbuditbtnendtaseeghcatnense ee 10,161 10,441 
Pe CE <a wdbvebedawebidaddéucdéotbecdeusbeseuel 3. 1,495 
Pind ientengadbadhhidsqudbeeessees beneath 18,576 8,930 
GND s Mie Was weccecnrddcse ccd ccsbovditwiseudba 4, 2,822 
Ee Es bc madaensctendnsseisdbeuntéecgne 35,70 5,405 
BE ih dibasic nubian sd memdabinmawakewnh ee 22,592 24,871 
GNIS nn didddadckbasidetséns ccantionud addnelitle 20,536 49,643 
Cite ntbdbenonndisbebbnditdcassscanacdcbahinnan 7, 9,663 
SNL tide ince: ap anicuttncusancianiahindinkisemeninadvadtbinedlale 27,123 22,806 
GE FR os Sa adnancccncdidsucstinckbetdscctuchoes 7,641 4,171 

FF OUs bitin ss tuindedabhsbeedanediams eee eands 154,643 180,247 


German smelter production amounted to 52,558 metric tons in 1934, 
against 49,800 tons in 1933. Germany exported 11,817 tons of so-called 
virgin copper in 1934, against 34,536 tons in 1933. Imports ofscrap copper 
by Germany last year totaled 14,020 tons, which compares with 15,418 tons 
in 1933. Net exports of rods, sheets, and wire during 1934 amounted to 
24,673 tons, against 22,443 tons in the year previous. 

Lead Fairly Active 


Demand for lead was sufficient to maintain the prevailing price structure 
easily. Sales for the last}week totaled more than 6,000 tons, which was 
above the average of the two preceding weeks. Prices held at 3.55c., New 
York, the contract settling}basis of the American Smelting & Refining Co., 
and at 3.40c., St. Louis, St. JosephYLead again received a premium of $1 
per ton on its brands for delivery in the East. Most of the inquiry for lead 
was for}April-shipment metal. In view of the fact that the March position 
is about 80% covered, a switch to buying April occasioned little comment 
from sellers. Corroders, battery makers, and manufacturers of miscel- 
laneous products were the principal buyers. Cable interests were not 
much in evidencefin purchasing lead. 

Producers regard the market as steady. Except for the unfavorable 
statistical position of lead, the buying of the last few weeks, it was felt, 
would have brought about a rise in the price level. Until the statistical 
position is corrected, some believe that any basic or permanent upward 
movement in the price of lead is improbable. 


Zinc Steady at 3.90c. 

Consumers of zinc took about half as much metal last week as they did 
over the preceding seven days, total sales the last calendar week amounting 
to 3,700 tons, as compared with]7,300jtons the week before. Price of the 
metal, however, continued unchanged fat 3.90c., St. Louis. A large part 
of this steadiness in thefprice structure of zinc, despitethe falling off in 
demand for the metal last week, is attributed to the recently adopted 
curtailment policy of Prime Western zinc producers. 

Weighted average pricesfof Prime Western and Brass Special zinc sold 
during the month of February, together with tonnage sold, as reported 
by the Prine Western Zinc Producers Committee, American Zinc Institute, 
are as follows: 


Weighted 
Average Price 
East St. Louts, 
Tons Sold Cents per Pound 
For February delivery: 
PTE, Migtins conde cdtascndtobawene 4,437 3.708 
BE Sin dipaccnrchandnewAbencanece 874 3.799 
For subsequent delivery: 
DP SOREL. babe deeded ma cukcumabascacue 8,574 3.754 
DS GS 6 5 Sas Kabhi Scceedsicdeenn 467 3.772 


Note: The above accounting does not include High Grade zinc, but is fairly com- 
plete so far as Prime Western is concerned. 


Tin Steadies Abroad 

The London market moved slightly higher. The excitement in tin 
circles seems to have quieted down considerably. Some fair business was 
booked here during the last week. Consumption of tin is holding up well 
in the United States, tin-plate operations being estimated at 75 to 80% of 
capacity. A meeting of the tin group will take place to-day (March 14) 
to pass on the question of production quotas. 

Chinese tin, 99%, was quoted nominally as follows: March 7, 45.80c.; 
8, 46.50c.; 9, 46.25c.; 11, 45.95c.; 12, 45.75c.; 13, 46.125c. 

Steel Shipments Continue Rise in February 

Shipments of steel products by subsidiaries of United 
States Steel Corp. totaled 583,137 tons in February, an 
increase of 49,082 tons over the month of January, when 
534,055 tons were shipped. In February 1934 shipments 
were 385,500 tons. Below we tabulate the figures by 
months since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 






































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
CO, ee 800,031 426,271 285,138 331,777 534,055 
762,522 413,001 275,929 385,500 583,137 
907,251 388,579 256,793 588,20 
878,558 395,091 335,321 643,009 
764,178 338,202 455, 745,063 
653,104 324,746 603,937 985,337 
93, 272,448 701,322 369,938 
NS Eee. 573,372 291,688 668,155 378,023 
September. ......... ,928 316,019 575,161 370,306 
GE s < ove deccens 476,032 310,007 572,897 343,962 
November. -...-....- 435,697 275,594 430,3. 366,119 
December. .........- 351,211 227,576 600,639 418,630 
Yearly adjustment.| a(6,040) a(5,160) | b(44,283) | ---.-- 
Total for year__..-.-- 7,676,744 | 3,974,062 ' 5,805,235 'c5,925,873 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year 
as stated in the annual! report. 
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Political Uncertainties Cast Pall of Gloom Over Market 
—Steel Output Recedes to 4714% and Scrap Drops 
to $11.17 

Resuming the decline interrupted a week ago, steel ingot 
output has receded from 48 4 to 47 4% of capacity, according 
to the “Iron Age’’ of March 14. Light flat rolled steel 
production is holding at a high rate, with tin plate and sheet 

mill operations averaging 75% of capacity, but it is becoming 

increasingly evident that the needs of the automotive in- 

dustry, so conspicuous a few weeks ago, are no longer urgent. 

Makers of full-finished sheets are booked full for the remain- 

der of this month and some of them have good commitments 
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for April, but few steel producers have accumulated enough 
forward tonnage to forestall a sharp reduction in their back- 
logs with the arrival of the first quarter shipping deadline 
on March 31. The ‘Age’’ further added: 


Steel buying for the second quarter, aside from a brief spurt early this 
month, has been desultory. Though the decline in demand from the motor 
car makers is now attributed to inventory accumulations rather than to a 
downward revision of production programs, the lack of interest among 
other classes of buyers is bluntly ascribed to political uncertainties. 

Current gestures threatening the abolition of National Recovery Adminis- 
tration, or at least all forms of code price control, have accentuated caution 
among buyers. Watchful waiting has also been encouraged by the intro 
duction of the Bankhead-Huddleston bill proposing the abolition of price 
basing points other than the place of production, and by the knowledge 
that the reports of the National Industry Recovery Board and the Federal 
Trade Commission regarding the steel basing point system are about to be 
released. Those interested primarily in construction are concerned over 
repeated delays in the enactment of the new public works bill. The broad 
regulatory features of the proposed Eastman bill are holding back latent 
demands for barge construction and repairs. The Wagner labor disputes 
measure is feared because of its probable disturbing | effect on industrial 
relations. 

Encouraging factors are a gain in the volume of steel orders from makers 
of household equipment, a sustained flow of business from the farm equip- 
ment and tractor industry, the placing of additional rail orders and the 
early maturity of a number of large pending public projects. 

The New York Central has bought 20,000 tons of rails and the Union 
Pacific has closed for 19,000 tons. The Burlington is considering the use 
of high-tensile steels in the construction ot 500 freight cars, which it will 
soon undertake in its own shops. The Wheeling & Lake Erie will build 
five locomotives. The Chicago & North Western will sell 5500 old freight 
cars for scrap. 

Structural steel awards of 6,450 tons include 1,300 tons for a Ford glass 
plant at Dearborn, Mich. New projects of 22,110 tons compare with 
16,300 tons last week and 8,500 tons two weeks ago. ‘The outstanding 
new job calls for 10,300 tons for a strip mill for the Great Lakes Steel Corp., 
Ecorse, Mich. Bids go in this week on 33,000 tons for the Tri-borough 
Bridge, New York. 

Bids on 16,110 tons of steel for the Fort Peck, Mont., dam, including 
11,168 tons of reinforcing bars, 4,317 tons of structural steel, 115 tons of 
steel sealing strips and 510 tons of miscellaneous steel, will be taken April 3. 
Tenders on Mississippi dam No. 26, calling for 6,000 tons of structural 
steel, 1,400 tons of reinforcing bars and 230,000 square feet of steel sheet 
piling will be received April 11. Two Chicago sewer projects will take 
11,750 tons of concrete bars. 

Chicago has awarded 3,200 tons of cast iron pipe and takes figures this 
week on 2,100 tons. A Youngstown mill has booked 10,000 tons of seam- 
less steel pipe for a 250-mile oil line from Oklahoma to Nebraska. 

Scrap, though lethargic in most markets, has lost further ground at 
Pittsburgh and Philadelphia, and the ‘‘Iron Age” scrap composite has 
receded from $11.50 to $11.17 a ton. Weakness is attributable to general 
uncertainty as to the course of steel production, to impending increases in 
the flow of scrap with the opening of Lake navigation and to the expanding 
output of industrial grades of old material in the face of lower scrap 
consumption. 

Steel output is off four points to 51% at Chicago, two points to 34% in 
the Philadelphia district and two points to 61% in the Cleveland-Lorain 
area. Operations are up one point to 51% on the Valleys and five points 
to 85% in the Wheeling district. 

The ‘‘Iron Age” composites for pig iron and finished steel are unchanged 
at $17.90 a ton and 2.124c. a pound respectively. Rivet prices have been 
reaffirmed for the second quarter. 


Finished Steel 
Mar, 12 1935, 2,124c. a Ib. {Based on steel bars, beams, tank plates, 


CE Fe Bac copsncateesuacen 2.124e.4 wire, rails, black pipe, sheets and hot 
ORD BRORER BIOs ooo cen ccaccceen 2.124c. rolled strips. These products make 
Cee PONE a 8 ke SS dcstewe 2.008c.| 85% of the United States output. 
High Low 
pe ee a mn Se 2.124c. Jan. 8 2.124c. Jan. 8 
| ESS ee Ee aS a eee et 2.199¢c. Apr. 24 2.008c. Jan. 2 
Seas Pe ee tee Py 2.015e. Oct. 3 1.867c. Apr. 18 
De wasdekavdbaatee canandcnveriusve 1.977¢c. Oct. 4 1.926c. Feb. 2 
Minick dak cadd@awtiecbalces 2.037c. Jan. 13 1.945¢e. Dec. 29 
EMS nates tpn nietieid maaan aa ee eee e 2.273c. Jan. 7 2.018ce. Dec. 9 
SE Sat GRRE 5 OR eh ae eae een E 2.317c. Apr. 2 2.273c. Oct. 29 
BER ne acacéo tenon Ls ee 2.286c. Dee. 11 2.217c. July 17 
Deh nec caw eine ees dendcawe 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Mar. 12 1935, $17.90 a Gross Ton 


Based on average of basic iron at Valley 





Je TE ONO. oo cc ccacseccausad $17.90; furnace and foundry irons at Chicago, 

One month ago... ............... 17.90! Philadelphia, Buffalo, Valley and 
i + =e ie as aaiae 16.90| Birmingham. 

High w 

$17.90 Jan. 8 $17.90 Jan. 8 

17.90 May 1 16.90 Jan. 27 

16.90 Dee. 5 13.56 Jan. 3 

14.81 Jan. 5 13.56 Dec. 6 

15.90 Jan. 6 14.79 Dee. 15 

18.21 Jan. 7 15.90 Dec. 16 

--- 18.71 May 14 18.21 Dec. 17 

- 18.59 Nov. 27 17.04 July 24 

19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 

Mar. 12 1935, $11.17 a Gross Ton Based on No. 1 heavy melting steel 

oe 8 eae et $11.50! quotations at Pittsburgh, Philadelphia 
One month ago. ............ 2. 12.17! and Chicago. 

ot 8 | ea eee ei 
Low 

$11.17 Mar. 12 

9.50 Sept. 25 

6.75 Jan. 3 

6.42 July 5 

8.50 Dec. 29 

11.25 Dee. 9 

14.08 Dec. 3 

13.08 July 2 

13.08 Nov. 22 





The American Iron and Steel Institute on March 11 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 47.1% 
of the capacity for the current week, compared with 48.2% 
last week, 50.8% one month ago, and 46.2% one year ago. 
This represents a decrease of 1.1 points, or 2.3%, from the 
estimate for the week of March 4. Weekly indicated rates 


of steel operations since Jan. 1 1934 follow: 
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March 16 1935 








1934— 1934— 1934— 1934— 
Jan. 1.....20.38% {Ape®. 28..... 54.0%| Aug. 13.-.-.-- 33.391 D608. Scccce 28.8% 
Me, Messen 30.7% | Apr. 30.....55.7%| Aug. 20...-- 21.3%] Dec. 10...--. 32.7% 
, a) 34.2% |May 7...-.- 56.9%| Aug. 27.....19.1%| Dee. 17...--. 34.6% 
Jan. 22.....32.5% | May 14-..... 56.6%| Sept. 4....- 18.4%| Dec. 24.....35.2% 
SO. Be ce maen 34.4% | May 21-.--.--. 54.2% | Sept. 10...-- 20.9%| Dec. 31.....39.2% 
Feb. 5-.....37.5%|May 28-.-..-.56.1%/| Sept. 17-..-- 22.3% 1935— 
Feb. 12...-.39.9%|Jume 4-.-.-.-.. 57.4%} Sept. 24.-... RASRIS, | Pecscd 43.4% 
Feb. 19_....43.6% | June 11.-.-- 56.9%| Oct. 1-..-. 23.2%|\Jan. 14...-. 47.5% 
Feb. 26.....45.7% | June 18-.-.-.-- §6.1%| Oct. 8..... 23.6%|Jan. 21.....49.5% 
PE. Demat 47.7% | June 25...-.-. 44.7%} Oct. 15..-.-- 22.8%| Jan. 28...-.- 52.5% 
 * 46.2% j\July 2-.--.-- 23.0%} Oct. 22....-. 23.9%| Feb. 4-.-.-.-.- 52.8% 
Mar. 19...<. 46.8% iJuly 9-_---- 27.5%| Oct. 29...-. 25.0%| Feb. 11----- 50.8% 
Mar. 26.....45.7% | July 16.-.... 28.8%! Nov. §&..... 26.3% | Feb. 18...-.49.1% 
Apr. 2.....43.3%j|July 23..... 27.7%| Nov. 12..... 27.3%| Feb. 25...-- 47.9% 
Apr. 9.....47.4%iJuly 30..... 26.1%| Nov. 19....-. 37.6%) Mar. 4...-< 48.2% 
AGT, TB. iaacOe Oe tenes Cecsas 25.8%! Nov. 26_.... 28.1%) Mar. 11..... 47.1% 





“‘Steel’’ of Cleveland, in its surnmary of the iron and steel 
markets on March 11, stated: 


Sustained shipments and consumption of flat-rolled steel, plus a moder- 
ately broadening demand for structural steel and pipe have not only checked 
the three consecutive weekly declines in steel works operations, but also 
have lifted the National average two points to 50%. 


Sheet and strip mills, operating at 75%, have accumulated sufficient 
backlogs, mainly from automobile manufacturers, to continue at this 
level five to six weeks, with specifications extending as far ahead as May. 
Automobile assemblies last week increased to 86,000 units trom 83,900 
in the preceding week, and the industry now estimates second quarter 
production will carry on at 300,000 to 400,000 per month. 

Higher prices for farm products are stimulating demand for agricultural 
implements, manufacturers experiencing their best operations in five years, 
some of them already encountering a shortage of skilled machine operators. 

The two leading can manufacturers have consumed more tin plate so 
far this year than in any similar period in their history, and tin plate mill 
operations are scheduled for an advance from the current rate of 80%. 


Award of 10,000 tons of six-inch pipe for a 20-mile line for the Champlin 
Refining Co., Enid, Okla., to Youngstown Sheet & Tube Co., and dis- 
tribution of 9,100 tons of 10%-inch pipe for an 80-mile line in California 
for the General Petroleum Corp., Los Angeles, are among the first im- 
portant pipe-line projects in several years. Texas is making strong efforts 
to obtain Federal aid to lay two parallel gas lines to St. Louis and Detroit, 
which would take 415,000 tons of steel. 


Inquiries for structural steel are increasing as spring approaches, though 
actual awards last week at 10,000 tons showed little change. Releases 
of considerable sheet piling has advanced Pittsburgh shape mill operations. 
This week bids will be opened on 33,000 tons of steel for suspended spans 
and approaches for the Triboro, New York, Bridge. 


Some of the leading railroads which were counted on to supply more 
than 100,000 tons of rails to mills this spring indicate they may defer 
purchases until fall. New York Central is placing 20,000 tons, and Atlantic 
Coast Line has awarded 5,000 tons. February freight car awards of 
806 brought the total for two months to 830, against 19,877 in the same 
Period last year. 

Tending to destroy confidence and delay a great volume of business are 
the National political squabbles now in progress. Attacks against utility 
holding companies are freezing purchases of power generating equipment. 
Undoubtedly, some steel tonnage also is being held back through the 
possibility of a termination to NRA, and with it the steel code, which 
some consumers reason might lead to a break in prices. 

Scrap prices have steadied, although quotatinos are nominal in view of 
light buying. Pig iron shipments continue to increase their lead over 
February. 


A sharp decline in scrap shipments in January was mainly accountable 
for a decrease of 7% in iron and steel exports to 262,740 tons, although 
this was 85,000 tons more than in the month last year. Imports were up 
15.6% to 22,784 tons. 

Steel ingot production in February averaged 114,255 gross tons daily. 
8.8% above January, and highest since June last year. With fewer working 
days, total output for the month was 2,742,125 tons, down 92,045 tons. 
For the two months this year, 5,576,295 tons, is 34% larger than the ton- 
nage made in the first two in 1934. The official steel works operating 
rate for February was 51.6, compared with 51.4 compiled from ‘‘Steel’s”’ 
weekly averages. 

Chicago steel works operations last week advanced 2 points to 55%; 
Pittsburgh, 1 to 38; Wheeling, 14 to 92; Youngstown, 5 to 55. Birming- 
ham held at 554; Cleveland 74; while New England was down 2 points to 
61; eastern Pennsylvania 1 to 28; Buffalo 2 to 38, and Detroit 6 to 94. 

“Steel’s’’ iron and steel price composite is reduced 3 cents to $32.40; 
finished steel unchanged at $54, while the scrap index is down 12 cents 
to $11.04. 


Steel ingot production for the week ended March 11, was 
about unchanged from the previous week at around 4814%, 
according to the ‘“‘Wall Street Journal” of March 14. Two 
weeks ago the industry was at 50%. The ‘“Journal’’ further 
stated: 


U. 8S. steel is estimated 46144 %, compared with 46% in the week before 
and 47% two weeks ago. Leading independents are credited with 49%, 
the same as in the preceding week. Two weeks ago they were at 52%. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 

WeeC tba Sh cceeeuene 4816 464+ % 49 

SS «bbadoude ak’ 48 +1 41 53 +2 
(0 ees 145 —1% 1456 — % 15%—3 
RES Ni eee ope 26%+ % 27%+1 26 1 
EE tat we daca tn teow enn 54 +1 —l 54 +2 
RAE a ee 76 —3 82 —3% 70 —3 
Rh a + oO udiddiewenaas 94 +1 97 +1 92 +1 
AEA 82%+ % 88%— % 77 +41 
We a icaliaied ai ce 914%+2 99 +2 85 +3 
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Intra-State Control of Milk Production and Sale Held 
Unconstitutional—Federal Judge in Providence 
Issues Injunction Against Enforcement of Licens- 
ing Regulations 

Congress has no more right to regulate the production 
and sale of milk in the State of Rhode Island than has the 

Canadian Parliament, and hence the Agricultural Adjust- 

ment Act is unconstitutional as applied to intra-State 
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business, Judge Ira Lloyd Letts of the United States Dis- 
trict Court in Providence ruled on March 13 in granting a 
restraining order against the licensing provisions of the 
Agricultural Adjustment Act. He issued an injunction for- 
bidding Secretary of Agriculture Wallace and Local Market 
Administrator O. A. Jamison from enforcing the Agricultural 
Adjustment Act against three Rhode Island retail milk 
dealers. There is no authority for the President or his 
agents, Judge Letts said, to interfere with the business of a 
person who is conducting it solely within his own State. iw 


A Providence dispatch of March 13 to the New York 
‘“Times’’ summarized the ruling as follows: 














Current Events and Discussions 











The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 13, as reported 
by the Federal Reserve banks, was $2,463,000,000, an in- 
crease of $4,000,000 compared with the preceding week, and 
a decrease of $72,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On March 13, total Reserve bank credit amounted to $2,460,000,000, 
an increase of $8,000,000 for the week. This increase corresponds with 
increases of $33,000,000 in member bank reserve balances, of $11,000,000 
in,Treasury cash and deposits with Federal Reserve banks, and $2,000,000 
in non-member deposits and other Federal Reserve accounts, offset in part 
by a decrease of $24,000,000 in money in circulation and increases of $5,000,- 


000 in monetary gold stock, and $8,000,000 in Treasury and National bank 
currency. 


Relatively small changes were reported in holdings of discounted and 
purchased bills and of industrial advances. A decrease of $4,000,000 in 
holdings of United States bonds was offset by increases of $2,000,000 each 
in United States Treasury notes and Treasury bills. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
of Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
‘Surplus (Section 7).”’ 

The statement in full for the week ended March 13, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on pages 1780 and 1781. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
March 13 1935, were as follows: 

Increase +) © Decrease (—) 


Mar. 13 1935 -a.s 1935 


nce 
Mar. is 1934 


$ 

A NON on casescccdcmnneen ff SAAT —49,000,000 
i. Ee ae 6,000,000 -__.__-- —31,000,000 
U. S. Government securities... - ee 8S ne —2,000,000 
Industrial advances (not including 

15,000,000 commitments—Mar. 13) 20,000,000 +1,000,000 + 20,000,000 
Other Reserve bank credit.........-. —2,000,000 +7,000,000 —10,000,000 
Total Reserve bank credit-_--.-_-_ __- 2,460,000 ,000 + 8,000,000 —72,000,000 
Monetary gold stock__._..-....-.--. 8,551,000,000 +5,000,000 -+946,000,000 
Treasury and National bank currency - 2,525,000,000 +8,000,000 +193,000,000 
Money in circulation.............-. 5,454,000,000 —~24,000,000 + 109,000,000 
Member bank reserve balances -. --.-.- 4,588,000,000 +33,000,000 +1,134,000,000 
Treasury cash — Sooene with . 

eral Reserve banks.-_-..-....---- 3,009,000,000 +11,000,000 —217,000,000 
Non-member Ameo and other Fed- 

eral Reserve accounts.-......-.... 485,000,000 +2,000,000 + 41,000,000 

—_—__—_—_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and slowed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned 
for ‘‘account of out-of-town banks,’’ as well as the amount 
loaned ‘“‘for the account of others.’’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
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“From the time the Government was conceived,’ Judge Letts ruled, 
“the business of a State have had an effect on the market where the goods 
of other States were offered for sale.”’ 

He said that if the doctrine of the Federal Government of imposing the 
burden of interstate commerce on the business of a State were accepted, 
it would |wipe] outjvirtually every State's control over its own affairs. 

He said, athejevidencejfor the Government was that a dairyman bought 
cream, merchandiseat/a creamery, which had been shipped into this State 
from another State and{came to rest at the creamery. 

There is no}decision which recognizes this trade as interstate commerce, 
ruled{Judge Letts. 

The court suggested that counsel for both the milk men and the Govern- 
ment{collaborate on the form of an order, which, Judge Letts said, ‘‘should 
not be too drastic’’ but which, nevertheless, should cover the facts estab- 
lished. ‘‘I suggest an order which will permit the milk man to run his 


business in a normal way, in his own right and subject to the control of the 
State.”’ 


~ 











a 











as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks’”’ or ‘‘for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “‘for own account”’ 
including the amount loaned outside of New York City, 
stood at $732,000,000 on March 13 1935, an increase of 
$1,000,000 over the previous week. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES 


New York 


Mar. ¥ 1935 Mar.61935 Mar. 14 1934 
$ $ 


Loans and investments—total_ ......-- 7,602,000,000 7,547,000,000 7,213,000,000 


Loads on securities—total_ _- oéusceaebe 1,529,000,000 1,530,000,000 1,733,000,000 
To brokers and dealers: 








ED BE BORG beweasncccnccsaveee 678,000,000 676,000,000 727,000,000 
Outside New York..........-.--. ,000 ,000 55,000,000 48,000,000 
EO Ce icdddbee ds cakidaudandbcbin 797,000,000 799,000,000 958,000,000 
Accepts. and commercial paper bought... 212,000,000 221,000.000 
Loans on real estate_..............--.. 30,000,000 


731;000,000 | 1,673,000,000 
CPE TED. won cccncesdssvennnbewie 1,209,000,000 1,212,000,000) 


U. 8. Government direct obligations. -...3,198,000,000 3,128,000,000 2,704,000,000 
Obligations fully guaranteed by United 
276,000,000 


States Government 284,000,000 | 1,103,000,000 
CET Sev antostacutscansdacnse 1,048,000,000 1,041,000,000/ 


Reserve with Federal Reserve Bank --..1,704,000,000 1,701,000,000 1,170,000,000 


ee ee 








Cle OE Vs 6 cre awndasscasastecds 51,000,000 49,000,000 41,000,000 
Net demand deposits..............-.-. 7,100,000,000 7,052,000,000 5,709,000,000 
Ce Goi wdkneng sdtecticatoscta 612,000,000 609,000,000 675,000,000 
Government deposits..............--.- 527,000,000 526,000,000 797,000,000 
Re Pe are 65,000,000 66,000,000 86,000,000 
SPE Oe Gone e 0620 bbnenueaeecoun 2,006,000,000 2,018,000,000 1,495,000,000 
Rercowtngs fom Foetesni Meterve BASE... ..-nccicnd ste cancacd ”  cdssweddes 
Chicago 
Loans on investments—total.......-.- 1,671,000,000 1,682,000,000 1,389,000,000 
Loans on securities—total............. 237,000,000 238,000,000 278.000,000 
To brokers and dealers: 
_F  ¢ «ee 26,000,000 28,000,000 13,000,000 
Outside New York....-...-.--..-.-- 32,000,000 32,000,000 38,000,000 
TRE & anh dekaie cbidesokanae 179,000,000 178,000,000 227,000,000 
Accepts. and commercial paper bought... 49,000,000 50,000,000 | 
Loans on real estate...........-----.. 17,000,000 18,000,000; 299,000,000 
Gee WE sad ewadediedeseneddenscs 230,000,000 230,000,000) 


U. 8. Government direct obligations.... 848,000,000 


857,000,000 528,000,000 
Obligations fully guaranteed by United 
States 


IN a ood cacccdsececoe 78.000,000 78,000,000| 284,000,000 
CORRE Gs bob cacncocecswcsunces 212,000,000 211,000,000 
Reserves with Federal Reserve Bank.... 394,000,000 373,000,000 379,000,000 
nt oe UGesccsdcasweceeceseuacs ,000,000 35,000,000 41,000,000 
Net demand deposits..............-... 1,533,000,000 1,521,000,000 1,194,000,000 
TE 15 nck eucunasancdddesne 380,000,000 380,000,000 358,000,000 
Government deposits.............-... 41,000,000 42,000,000 69,000,000 
Tote Goeth MONE: « vcnecocccccacssssee 185,000,000 188,000,000 173,000,000 
SPUD GF PRE anwdsescosdndanandadak 509,000,000 503,000,000 359,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business March 6: 


The Federal Reserve Board's condition report of weekly reporting member 
banks in 91 leading cities on March 6 shows increases for the week of 
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$141,000,000 in total loans and investments and $116,000,000 in net 
demand deposits, and a decrease of $84,000,000 in reserve balances with 
Federal Reserve banks. 

Loans on securities to brokers and dealers in New York increased $103.- 
000,000 at reporting member banks in the New York district and $108,- 
000,000 at all reporting member banks; loans to brokers and dealers out- 
side New York City increased $6,000,000 in the Chicago district and 
$7,000,000 at all reporting banks; and loans on securities to others increased 
$9,000,000 in the New York district and $15,000,000 at all reporting banks. 
Holdings of acceptances and commercial paper declined $7,000,000 at 
reporting member banks in the New York district and $9,000,000 at all 
reporting member banks; real estate loans declined $2,000,000 in the 
San Francisco district; and other loans increased $6,000,000 at all reporting 
banks. 

Holdings of United States Government direct obligations increased 
$33,000,000 in the New York district, and declined $17,000,000 in the 
Boston district, $14,000,000 in the San Francisco district, $13,000,000 in 
the Cleveland district and $5,000,000 at all reporting member banks; 
holdings of obligations fully guaranteed by the United States Government 
increased $6,000,000 in the New York district and $16,000.000 at all 
reporting banks; and holdings of other securities increased $11,000,000 in 
the New York district and $5,000,000 at all reporting banks. 

Licensed member banks tormerly included in the condition statement ot 
member banks in 101 leading cities, but not now included in the weekly 
statement had total loans and investments of $1,228,000,000 and net 
demand, time and Government deposits of $1,411,000.000 on March 6, 
compared with $1,223,000,000 and $1,419,000,000 respectively, on Feb. 27. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 


with changes for the week and the year ended March 6 1935, follows. 
Increase (+) £ Decrease (—) 


nce 
Mar. 7 1934 
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a number of industries of the secondary class either have 
remained in a stationary position or have less work in hand 
than a month or two ago. In part Mr. Logan also says: 


The lack of fresh stimulus over a fairly wide area tends to counter-balance 
a@ seasonal expansion in certain major industries (forestry, steel milling, 
construction and automobile manufacture). Too much importance should 
not be attached to the failure of general business to advance at the rate 
of a year ago, for there was then an unfilled demand for certain consump- 
tion goods which was soon partly satisfied and external markets were 
somewhat more receptive of raw materials, with the result that the rise in 
industrial production was almost meteoric. Moreover, the revival in 
the early part of 1934 was from a level of activity not far above that of the 
acute depression period and there was much lost ground to regain, while 
at this time the position of many industries is not far below normal and, 
therefore, there is not the same leeway for recovery. 

Two major industries are, however, well beyond their production record 
of the winter of 1934. Automobile production increased greatly in Jan- 
uary, the rate of increase over January of last year being 54%, and the 
peak season is still ahead. Construction contracts awarded for the Jan- 
uary-February period were valued at more than 20 million dollars, about 
60% higher than in the first two months of 1934. The forest industries 
are now entering one of their busiest seasons following an unusual decline 
in mill production, which, however, was partly offset by increased logging 
operations in Eastern Canada. The disorganization of the British Colum- 
bia lumber industry caused by severe storms is reflected in a drop in the 
January production to less than half that recorded in the preceding month 
but, while the effects of these crippling elements are still apparent, many 
mills resumed operations in February. 


-— 
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Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 31 1935 with the figures for Dec. 31 1934 
and Jan. 31 1934. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 




















Mar. 6 1935 Feb. 27 1935 J 
$ 

Loans and investments—total _ - .. 18,462,000,000 +141,000,000 +1,037,000,000 
Loans on securities—total__.....- 3,125,000,000 +130,000,000 —370,000,000 

To brokers and dealers: 

fe eae 834,000,000 + 108,000,000 +83,000,000 
Outside New York....-..--.-.. 173,000,000 + 7,006,000 + 22,000,000 

it .cudwiesdewadvcan’ 2,118,000,000 +15,000,000 —475,000,000 
Accepts. and com’l paper bought... 431,000,000 —9,000,000 
Loans on real estate.........-.-- 963,000,000 —2,000,000 —75,000,000 
ST MN sans ses utdeseneese’e 3,204,000,000 +6,000,000 
U.S. Govt. direct obligations -_-_-_- 7,222,000,000 —5,000,000 +944,000,000 
Obligations fully guaranteed by the 

United States Government -.-__ 676,000,000 +16,000,000\ + 538,000,000 
Other securities...........--.-.. 2,841,000,000 + 5,000,000 
Reserve with Fed. Res. banks.... 3,370,000,000 —~84,000,000 + 903,000,000 
EE VI achintidie sews we wemdion 274,000,000 —12,000,000 + 43,000,000 
Net demand deposits_........... 14,291,000,000 +116,000,000 +2,777,000,000 
Tne GHGOGS ook nctvcccccccncts ,446 000,000 —3,000,000 +69,000,000 
Government deposits_..........- 1,015,000,000 —4,000,000 —489,000, 
Due from banks..............-- 1,835,000,000 —15,000,000 +394,000,000 
ae 4,548 ,000,000 +86,000,000 +1,217,000,000 
Borrowings from F. R. banks... _- EO —9,000,000 





Bank of Canada, Dominion’s New Central Bank 
Begins Operations 
The newly organized Bank of Canada began operations in 
Ottawa on March 11. Styling the move as Canada’s first 
venture into Central banking, Canadian Press advices from 
Ottawa, March 11, in the ‘Financial Post’’ of Toronto, said: 
There was no formality about the opening, and the modest quarters in 
an Ottawa office building where the youthful Governor, Graham Ford 


Towers, and his associates hold considerable sway over the financial and 
credit destinies of the Dominion, presented a calm and unruffled aspect. 


Same Discount Rate 

Coincident with the formal start of operations here, Bank of Canada 
agencies located in every Province took over functions heretofore exercised 
by Assistant Receivers-General. The discount and rediscount rate was 
announced as 24%, the current rate for some time past. Any changes in 
future will be promptly announced. They are controlled by the Executive 
Committee of the bank and the Board of Directors. 

Entry of the new bank into Dominion financial life was most apparent 
to the general public through appearance of its new paper money. Supplies 
of the new currency had been distributed among the Provincial agencies 

‘ and were available to all chartered banks wishing to obtain them. 

Many persons hastened to be the first to get the new small and brightly 
colored bills, which will gradually crowd out the Dominion paper currency, 
and eventually replace 75% of the chartered banknotes in circulation. 

At the same time, some of the chartered banks paid their customers in 
new banknotes of their own making, cut down to the size of the Bank of 
Canada notes. Itis expected that the chartered banks in general will reduce 

the size of their new notes to the standard set by the Bank of Canada 


in the interests of uniformity. 

In Canadian Press accounts from Ottawa March 14, it 
was stated that the Bank of Canada has a gold reserve of 
$106 584,355, according to its first statement, made public 
that day, at the end of the first three days of operations. 
These advices continued: 

The gold was turned over by the Department of Finance and the chartered 


banks. The bank also has silver bullion, sterling and United States funds, 
making total reserves $107 ,965,593. 


The gold backing is well above statutory requirements for note circulatioa 
and deposits from the Dominion and from chartered banks which total 
$254,223,415. The statute requires a ratio of 25 to 100, whereas the ratio 
shown in the statement was 42.47 to 100. 


a 
Canadian Industrial Activity Increasing, Though at 


Slower Pace Than at this Time Last Year, Says 
S. H. Logan, of Canadian Bank of Commerce. 


According to S. H. Logan, General Manager of the 
Canadian Bank of Commerce, “industrial activity is in- 
creasing, though apparently the upturn is at a slower pace 
‘ than at this time last year, for’’, he says, “we observe that 


























CANADA 
Asses Jan. 31 1935|Dec. 31 1934|Jan. 31 1934 
Current gold and subsidiary coin— $ $ $ 

pe ey ae 39,634,625 39,065,662 40,321,904 

CE cccccndeetstsbesnneneedne 11,010,696 11,002,665 10,437,222 

TE obsesavbendscicndenesecouscens 50,645,323 50,068,331 50,759,129 
Dominion notes— 

Se CNS St asedsccocasnneswncene } 177,355,774| 169,833,343 { 139,438,121 

PE caibbewescbceccecsaneeses 10,881 

DE ctanwmientusesssstanncadecnan 177,355,774| 169,833,343] 139,449,003 
Notes of other banks. _...-.....----.-.-- 7,322,833 12,952,012 7,856,401 
United States & other foreign currencies- 20,356,813 19,694,259 19,229,529 
Cheques on other banks. ..-_-.-..---.-- 91,549,729] 102,193,092 80,069,493 
Loans to other banks in Canada, secured, 

DO Ee. id celescdhnel Seendebkoal saedéccesis 

posits made with and balance due : 

from other banks in Canada- -----.--- 4,385,466 4,606,799 3,358,997 
Due from banks and banking correspond- 

ents in the United Kingdom. __--_---- 27,504,476 26,830,960 20,396,876 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United BingGoeh. ..0<ccncecceccass-- 58,391,236 58,825,835 59,760,731 
Dominion Government and Provincial 

Government securities. -..-........-- 795,182,206} 780,758,011} 635,190,432 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian...... .---- 138,837,010} 146,149,239} 146,497,409 
Railway and other bonds, debs. & stocks 39,137,318 39,640,451 49,959,940 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover. -.-- 91,357,650} 102,699,733} 103,698,207 

Elsewhere than in Canada_ ----.-.-- 93,452,123 98,743,655 86,185,938 
Other current loans & disc’ts in Canada_| 819,381,139! 838,796,579) 878,748,673 

_ | eer eee 131,994,870] 133,942,910) 136,339,485 
i ee ee OO gd oo eeclacesd ssvesacces] stmsnencns 
Loans to Provincial Governments - - - - - - 34,024,017 30,172,491 23,242,615 
Loans to cities, towns, municipalities 

and school districts. ........---...-- 104,840,258} 107,504,128) 110,147,586 
Non-current loans, estimated loss pro- 

RHE onl eh a 14,115,698 14,085,968 13,608,019 
Real estate other than bank premises. - - 7,601,676 7,734,164 7,534,199 
Mortgages on real estate sold by bank-- - 5,496,669 5,634,776 6,270,743 
Bank premises at not more than cost, 

less amounts (if any) written off_-_-- 77,768,074 77,642,534 78,367,434 
Liabilities of customers under letters of 

credit as per contra.....-.-..----.-- 54,939,840 50,808,311 51,207,846 
Deposits with the Minister of Finance 

for the security of note circulation. --- 6,717,349 6,713,930 6,506,708 
Deposit in the central gold reserves. --_-- 13,381,732 18,581,732 14,581,732 
Shares of and loans to controlled cos- - - - 12,831,080 12,993,993 13,091,273 
Other assets not included under the fore- 

NT I eet facta con asa 6 here eeeatare. 2,331,470 1,679,602 1,809,422 

NS Bags acces ce wena deniene 2,880,901,928|2,919,286,944|2,743,867,917 

TAabiltttes 
1 i I, A inte rnncnsnecn 124,732,528] 136,434,754) 121,218,816 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 21,004,109 24,272,634) 23,191,444 
Advances under the Finance Act------- 35,197,000 35,241,000 44,344,000 
Balance due to Provincial Governments_ 50,891,994 28,345,422 27,051,856 
Deposits by the public, payable on de- 

a eS ee aes ae 529,915,309| 575,496,870) 475,774,365 
Deposits by the public, payable after 

notice or on a fixed day in Canada- --_|1,412,377,612/|1,407,201,814|1,350,903,682 
Deposits elsewhere than in Canada- ---- 314,686,917| 325,397,867) 316,071,916 
Loans from other banks in Canada, 

secured, including bills rediscounted..| -.--.------| ----------| ---------- 
Deposits made by and balances due to 

other banks in Canada-.......------ 12,294,277 15,089,413 10,863,148 
Due to banks and banking correspond- 

ents in the United Kingdom-_----.---- 6,371,810 6,503,276 5,066,818 

Elsewhere than in Canada and the 

Tee SD oe ce acowr 26,004,614 22,950,952 26,211,090 
DU CI LEE Gdn cbting <chvhbdee 871,804 1,007,505 862,948 
Letters of credit outstanding. --.....--- 54,939,840 50,808,311 51,207,846 
Liabilities not incl. under foregoing heads 2,517,300 2,497,418 2,335,985 
Dividends declared and unpaid-.-.-.--.-.-- 950,081 609,582 957,068 
Rest or reserve fund.......--.-- coaewe 132,750,000| 132,750,000} 132,500,000 
| Des eae 145,500,000} 145,500,000} 144,500,000 

Tetes Pee. 6 bk onomieocscdabwae 2,871,005,24012,910, 106,86612,733,061,029 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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South African Revenue Receipts Increase 
Revenue receipts by the Government of South Africa 
for the nine months of the current fiscal year ended Dec. 31 
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1934 totaled £26,085,155, an increase of approximately 
£2,000,000 compared with the corresponding period of 
the preceding year, according to a report to the Depart- 
ment of Commerce from Trade Commissioner E. B. Lawson, 
Johannesburg, made public March 5. The Department’s 
announcement said: 


Revenues from Customs and Excise during the nine months, amounting 
to approximately £9,340,000, showed the principal advance and were 
£1,600,000 in excess ot receipts for the first nine months of the 1933-34 
financial year, the report states. 

Imports of merchandise into South Africa during the calendar year 
1934 were valued at £62,562,507, compared with £46,281,342 in the pre- 
ceding year. 

The value of imports, together with the large volume of revenue col- 
lected, are considered locally as a striking evidence of the great improve- 
ment in economic conditions in the Union, it was stated. 

Estimates of the budget surplus for the current financial year range 
from £2,000,000 to £6,000,000, but the consensus of conservative opinion 
anticipates a surplus of from £2,000,000 to £2,500,000, the report states. 


tin 
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Head of Chilean Financial Commission Presents Re- 
port to Foreign Bondholders’ Protective Council, 
Inc. 


On March 12 the following announcement was issued by 
the Foreign Bondholders, Protective Council, Inc.: 


The Foreign Bondholders Protective Council, Inc., represented by Mr. 
J. Reuben Clark, Jr. and Mr. Francis White, met this afternoon with the 
Chilean Special Financial Commission and heard a report presented by 
Sr. Ernesto Barros, the head of the Commission, regarding the program 
of the Chilean Government for the funded debt of the Government and of 
certain other Chilean obligors. The consideration of this matter will be 
carried forward by the Chilean Special Financial Commission with the 
Council. Pending further developments in these discussions neither the 
Council nor the Commission had any public statement to make. 


The arrival in New York of the Chilean Commission was 
noted in these columns March 2, page 1388. 
eee 
Buenos Aires (Argentina) Paying in Part April 1 


Coupons on External 7% Secured Sinking Fund 
Gold Bonds Due 1952 


The Province of Buenos Aires, Argentine Republic, is 
notifying holders of its external 7% secured sinking fund 
gold bonds, dated April 1, 1926, due April 1, 1952, that 
there has been made available at the office of The National 
City Bank of New York, Corporate Agency Department, 
_for delivery on or after April 1 1935 to holders who assent 
to the Province of Buenos Aires Loan Readjustment Plan of 
1933, the following sums in cash: $26.47 in respect to each 
$35 coupon, $13.23 in respect to each $17.50 coupon, and 
$2.64 in respect to each $3.50 coupon {maturing April 1 
1935, together with 5% arrears certificates for the balance 
remaining unpaid on such coupons. 


>. 
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Country’s Foreign Trade in January—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 7 issued its statement on the 
foreign trade of the United States for January and the 
seven months ended with January, with comparisons by 
months back to 1930. The report is as follows: 


Foreign trade of the United States increased in January. Exports were 
3% higher than in December, although usually there is a decline of about 
4% between the two months. Imports, which had fallen off more than 
seasonally in December, advanced 26%. 

Exports, including re-exports, were valued at $176,223,000 in January 
as compared with $170,673,000 in December and $172,220,000 in January 
1934. General imports, which include goods entering into consumption 
immediately upon arrival in the United States, plus goods entered for 
storage in bonded warehouses, aggregated $167,006,000 in comparison with 
$132,252,000 in December and $135,706,000 in January 1934. ‘The excess 
of exports over imports totaled $9,217,000 in January in comparison with 
$38,421,000 in December and $36,515,000 in January 1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival in the country, plus withdrawals from 
bonded warehouses for consumption increased 34% in value, from $126,- 
193,000 in December to $168,623,000 in January. 

The expansion in the total value of exports during January resulted 
largely from an increase in the value of shipments ot automobiles and 
leaf tobacco, although larger exports of lubricating oil, gasoline, automobile 
tires, fur skins, and lard were also important in raising the total value. 
Exports of automobiles, including parts and accessories, valued at $17,- 
208,000, were 39% above December. A marked advance in the unit 
value of leaf tobacco exports and an increase of 11% in quantity caused 
an expansion of 37% in the value of that commodity. 

A number of leading exports declined in value during January. Out- 
standing among these was unmanufactured cotton, which fell off 8% in 
both quantity and value. While the percentage reduction was not un- 
usually large for this period, unmanufactured cotton exports in January 
dropped to the low figure of 250,698,000 pounds, valued at $32,158,000. 
Lumber, iron and steel-mill products, electrical machinery and appliances, 
industrial machinery, pigments, paints and varnishes, fertilizers, wheat 
flour and fruits were other leading exports which declined in value in 
January. 

In the comparison the statistics for January 1935, with those for the 
same month of 1934, there appears further evidence of the trend toward 
expansion in exports of manufactured articles and shrinkage in exports of 
agricultural products. Total finished manufactured exports, valued at 
$74,297,000 in January 1935, were 42.8% of the total export trade this 
year, whereas a year ago the corresponding percentage was 36.2. The 
proportion of semi-manufactures, which were valued at $27,196,000 in 
January 1935, increased from 14.8% in 1934 to 15.7%. 
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A large proportion of the import commodities shared in the expansion 
in import trade during January. Foodstuff imports, and among these 
particularly sugar imports from the Philippine Islands, for which the 
1934 quota was exhausted toward the close of the year, showed the largest 
gain in value over December, although imports of many other commodities 
increased substantially in volume. . 4 

Imports of many commodities were larger in January 1935 than in the 
same month of 1934. The principal expansion over a year ago occurred in 
imports of grains, feedstuffs and cane sugar. Imports of grains and prepara- 
tions and feedstuffs were valued at $6,378,000 in January 1935, in com- 
Parison with $1,056,000 in January 1934, while cane sugar imports, the 
movement of which has been influenced by the quota restrictions, totaled 
$24,828,000 in comparison with $9,325,000. 

MERCHANDISE TRADE BY MONTHS 


TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 
IMPORTS 


(Preliminary figures for 1934 corrected to March 5 1935) 






































January 7 Months Ending Jan. 
Exports and Imporis Inctease (+) 
1935 1934 1935 1834 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Me canccnancutean 176,223 | 172,221 | 1,273,571 | 1,177,886 +95,685 
MENU a uc vb canntendu 167,006 | 135,706 958,213 993,173 —34,960 
Excess of exports... - 9,217 36,515 315,358 184,713 
pk re enn eee eee 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reerports Dollars | Doliars | Dollars | Dollars | Dollars | Dollars 
} eee 176,223) 172,221) 120,589) 150,022} 249,598) 410,849 
eae 162,729} 101,515) 153,972) 224,346) 348,852 
PE isktesheuonks 190,890} 108,015) 154,876) 235,899) 369,549 
eee 179,427; 105,217) 135,095) 215,077) 331,732 
Bi ddaketebescetns 160,201} 114,203} 131,899) 203,970) 320,035 
SEE 170,550} 119,790) 114,148) 187,077| 294,701 
ae eee 161,670} 144,109} 106,830) 180,772) 266,762 
Pl ee 171,964) 131,473) 108,599) 164,808] 297,765 
September... .......- 191,686; 160,119} 132,037) 180,228] 312,207 
October......-..-... 206,491; 193,069] 153,090} 204,905) 326,896 
November. ........- 194,867; 184,256) 138,834) 193,540! 288,978 
bieecueacne 170,673} 192,638) 131,614) 184,070) 274,856 





7 months end. Jan - _|1,273,571/1,177,886 
12 months end. Dec... 


891,593) 1,2&8,345/2,017,061/3,028,756 
2 inn nea 2,133,366) 1,674,994) 1,611,016/2,424,289/3,843,181 





310,968 
281,707 
300,460 


129,635 
150,919 ’ 
132,252} 133,518) 97,087) 153,773 


993,173) 671,994)1,119,004/1,508,071|2,423,954 
1,655,049! 1,449,559! 1,322,77412,090,635(3,060,908 


TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 


128,541 








7 months end. Jan_- 
12 months end. Dec__ 


958,213 





























Exports and Imports 


January 


7 Months Ending Jan. 





19 


35 1934 


1935 1934 


Increase(+) 
Decrease(—) 





1,000 
Dollars 


1,000 
Dollars 


1,000 1,000 
Dollars Dollars 


1,000 
Dollars 











Exports (U.S. mdse.).. 
Imports for consumpt’n_ 


173,560 
168 ,623 


169,577 


1,2&6,136 | 1,159,897 
128,976 


973,425 72,034 


+96,239 
+1,391 











Month or Pertod 1935 
1,000 

Dollars 
173,560 


1934 


1,000 
Douars 
169,577 
159,595 
187,370 
176,490 
157,165 
167,932 
159,125 
169,832 
189,233 
203,613 
192,310 
168,463 


7 months end. Jan. ~_/1,256,136)1,159,897 
12 months end. Dec... 


1932 


1,000 
Dollars 


1931 1930 











875,054/1,235,337|1,987,733|2,982,885 
2,100,704|1,647,220/1,576,151/2,377 ,982/3,781,172 

















sum 

JANUARY -. . 2 coccccee 168,623) 128,976) 92,718) 134,311] 183,284) 316,705 
February ....cc-<ce- 125,047 ,164| 129,804) 177,483) 283,713 
MATER. occccccccsce 153,396} 91,893) 130,584) 205,690) 304,435 
BER. 2s veccceconncs 141,247| 88,107] 123,176) 182,867; 305,970 
ee. PE 147,467) 109,141) 112,611) 176,443) 282,474 
JUNO. . 2. coccceccce- 135,067| 123,931) 112,509) 174,516) 314,277 
CELE 124,010} 141,018) 79,934) 174,559 18,089 
AUGUSt... . -cccsccoee 117,262} 152,714; 93,375) 168,735) 216,920 
September. -.-.-.-.-- 149,893) 147,599) 102,933) 174,740| 227,767 
OURONEE . «oc ncsasnes 137,975| 149,288) 104,662) 171,589) 245,443 
November. ..--.---- 149,470) 125,269) 105,295) 152,802) 196,917 
SODEIET « ontwocavn 126,193} 127,170} 95.898] 149,516) 201,367 

7 months end. Jan..| 973,425) 972,034) 674,815|1,126,.251|1,489,787|2,424,661 


12 months end. Dec-_- 











caved 1,636 ,00311,433,013|1,325,093'2,088 ,45513,114,077 





GOLD AND SILVER BY MONTHS 




















January 7 Months Ending Jan. 
Increase(+) 
Erporis and Imports 1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars | Dollars Dollars Dollars Dollars 
a a cmmogehee 363 4,715 39,910 277 ,663 —237 ,753 
NN ES at 149,755 1,947 484,048 11,630 + 472,408 
Excess of exports...-.| -.--..- i 4c | Specs 266 ,033 
Excess of imports..--| 149,392 | -..... (44,198 5 aeswce 
Stloer— 
DE... 6 bcasensoroes 1,248 859 10,075 17,100 — 7,025 
NE RE ee 19,085 3,593 102,447 37,241 +65,206 
SE CREE, cal ‘nendbie t. dane Ae. “atenh EO deenne 
Excess of imports....! 17,837 | "2,734 92,372 20,141 

























































































Gold Stleer 
Month or 
Period 1935 | 1934 | 1933 1932 1935 1934 1933 1932 
| 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1, 
Exrports— Dollars| Dollars; Dollars| Dotlars| Dollars| Dollars| Doilars| Dollars 
January ...-.... 363) 4,715 14|107,863) 1,248 859| 1,551) 1,611 
February ...--- 51) 21,521/128,211 734 209 942 
March........- 44) 28,123) 43,909 665 269 967 
Bb tiniesece 37| 16,741) 49,509 1,425 193} 1,617 
1,780) 22,925/212,229 1,638 235) 1,865 
Ske dbossse0= 6,586) 4,380/226,117 2,404 343; 1,268 
a 114| 85,375| 23,474 1,789| 2,572 828 
Pee kscsece | 14,556) $1,472) 18,067 1,741| 7,015 433 
September ----..| | 22,255) 58,252 60 1,424| 3,321 868 
Divbwone | 2,173) 34,046 61 1,162} 2,281) 1,316 
November - - - -- | | 310| 2,957 16 1,698 464 875 
December - - - - -- | 140; 10,815 13) 1,014 590 1,260 
", mos. end. Jan.) 39,910|277,663| 41,705|573,868| 10,075) 17,100 ,131| 13,321 
12 mos. end. Dec ----| 52,759/| 366,652 809,528) eco} 16,551) 19,041} 13,850 
Imports— 
January ..-..- ~ -| 149,755 1,947|128,479| 34,913) 19,085) 3,593 1,763; 2,097 
February ----.-- | 452,622) 30,397| 37,644) 2,128 855| 2,009 
a ee | 237,380) 14,948) 19,238 1,823) 1,693; 1,809 
Dbswhwn soon 54,785| 6,769) 19,271 1,955} 1,520) 1,890 
Pi kiane cence | 35,362| 1,785) 16,715 4,435| 5,275) 1,547 
Mb acreceses | | 70,291 1,136) 20,070 5,431} 15,472) 1,401 
OEE | 52,460) 1,497] 20,037 2,458 38 1,288 
ee 51,781; 1,085) 24,170 21,926) 11,602) 1,554 
September - - - _ | 3,585) 1,545) 27,957 20,831) 3,494) 2,052 
13,010) 1,696) 20,674 14,425; 4,106) 1,305 
November - - - -- 121,199] 2,174] 21,756 15,011} 4,083) 1,494 
December - . . .-- | erent 1,687| 100,872 8,711 4,977 1,203 
7 mos. end. Jan.|484,038!' 11,630 343 944/407 ,091| 102,447 37,241) 10,659| 16,726 
12 mos. end. Dec _..- 111866711193, 197'363,315 ....'102,725' 60,225) 19,650 
a 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
On March 14 the New York Stock Exchange made public 

the monthly list of companies on the Exchange repor ting 

changes in the reacquired holdings of their own stock. A 

previous list was given in our issue of Feb. 16, page 1063. 

The latest list was issued on March 14 as follows: 


The following companies have reported changes in the amount of 
eacquired stock held as heretofore reported by the Committee on Stock 
List: 




















Shares Shares 
Name Previously | per Latest 
Reported Report 
Allis-Chalmers Manufacturing Co., common.._.....---- 62,848 58,944 
American Agricultural Chemical Co. (Del.), common---_- 4,975 4,998 
American Beet Sugar Co. (conv. debs. extended to 1940)__| $484,400 $436,400 
American Crystal Sugar Co., preferred_..........-.---- 2,820 3,220 
American Woolen Co., preferred__........-...--- al None ,500 
American Zinc Lead & Smelting Co., preferred... _- i 3,828 4,128 
Atlas Powder Co., preferred — 15,663 15,755 
Se ee oa 11,460 11,470 
Barnsdall Corporation, common. i 96 ,484 103,182 
Bucyrus Erie Co., preferred wal 6,338 6,354 
Century Ribbon Mills, Inc., preferred.__...........-.-. 655 670 
NE RELL LES EE IEE 37,922 37,927 
Commercial Investment Trust Corp., common__......-- 171,305 170,480 
Congress Cigar Co., Inc., common._........-......-.-- 35,000 35,500 
Continental Diamond Fibre Co., common_.........---- 41,400 45,900 
Curtis Publishing Co., preferred_............-.--..---- 36,332 36,348 
Detroit Edison Co., common.....................-.-- 3,430 3,693 
Eureka Vacuum Cleaner Co., capital..............-.-- 30,911 35,012 
Wm. Filenes Sons Co., preferred....................-.- 6,304 11,504 
Florsheim Shoe Co., class A-...............--..-.---- 1,911 1,211 
General Motors Corp., common.....................-. 538,509 678,301 
General Printing Ink Corp., preferred__............._.-- 2,596 2,7 
General Refractories Co. (capital)_...............---- 54,141 54,185 
Hat Corporation of America, preferred_.........._.-.__- 3,608 3,629 
International Harvester Co., common _._____..___.___- 163,388 163,394 
Island Creek Coal Co., preferred_.............._ ..._- 24,207 24,585 
Lehigh Portland Cement Co., preferred__........_..._- 8,632 13,755 
Libbey-Owens Ford Glass Co., common..-_._........__- 27,700 None 
Liggett & Myers Tobacco'Co., Inc., preferred_...._.___- 9,100 16,400 
Lily-Tulip Cup Corp., common.__._.___..__.-_._-____- 3,400 3,401 
Mack Trucks, Inc., common.........___._.-.-_-__-__- 55,010 59,310 
Montgomery Ward & Co., capital...._.........._____- 97,764 47,764 
Safeway Stores Inc., common_____._.__....--.____.____. 21,054 21,055 
Schulte Retail Stores Corp., preferred. .............._- 7,813 7,803 
Gey OF Oo., OUSTOG. .. 2. 5. ccnccnccceccccccccue 53,100 53,200 
Socony-Vacuum Oil Co., Inc., capital........... _____ 554,164 554,176 
Spalding & Bros., A. G., common. _.____....-_--__ 18, 18,718 
Standard Oil Co. (Ind.), capital............-2 2 2 16,599 29,915 
Standard Oil Co. of New Jersey, capital_.........____ 348,861 4,118 
r 2. A 5 eRe 500,714 500,677 
Tide Water Associated Oil Co., common.___......_____ 367 ,569 367,531 
United Dyewood Corp., preferred_.................-__. 14,080 14, 
United States Leather Co., prior preference....___.____. 8,562 8,812 
Wheeling Steel Corp., common.________..__....____ 14,851 15,154 
WER aCe le eno er bea cbs achbhvcdeeadke cus onc 2,078 1,647 








Soviet}Offers to Rebuy 7% Gold Bonds Due in 1943 
at Par and Accrued Interest 


The State Bank of the Union of Socialist Soviet Re- 
publics has notified the Soviet-American Securities Corpora- 
tion that on demand it will repurchase at par and accrued 
interest the 7% gold bonds of the Soviet Union due in 1943 
hereafter sold in the United States. We quote from the 
New York ‘‘Times’’ of March 12 which also said: 


The securities are gold ruble bonds (a gold ruble contains 0.774234 
grams of purefgold) and the repurchase price will be fixed in United 
States currency at the prevailing rate of exchange. 

“The effect of this new agreement,” said the announcement, “is to 
make the bonds literally demand notes. It supersedes the previous ar- 
rangement whereby the bank agreed to repurchase the bonds only after 
they had been retained for a full year. Previous purchasers, according to 
the Soviet-American Securities Corporation, have almost entirely ignored 
the[first repurchase agreement, only a few having tendered their bonds 
for resale at the expiration of the one-year period, in spite of the fact that 
such resale would represent profits varying up to 70% for those who had 
boughtjtheJbonds prior to the devaluation of the United States dollar. 

“The total amount of the issue, which was first offered in this country 
in 1933, is 10,000,000}gold rubles. 

“Denominations consist of 100, 500 and 1,000 gold rubles and are cur- 
rently being offered at 102% of par. At yesterday’s rate for foreign 
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exchange the gold ruble was worth 87.82 cents. Naturally any further 
reduction in the gold content of the dollar would automatically increase the 
dollar value of these bonds to a degree equivalent to the amount of such 
reductions.’’ 


- 
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Gen-ral Counsel of SEC Rules that Officer of Company 
When Re-Appointed or Re-Elected is not Required 
to File Report on Holdings Called For From Newly 
Elected Officers 

In response to numerous inquiries, the Securities and Ex- 
change Commission announced on March 9 an opinion of 
its General Counsel that a person who is already an officer 
or a director, and who is again appointed or elected to the 
same or a different position as officer or director, need not 
file the report which the Commission ordinarily requires 
from newly elected officers and directors. The conclusions 
of the General Counsel were announced as follows: 

Section 16(a) of the Act and Rule NAI1 of the Commission require reports 
of beneficial ownership from officers and directors whithin ten days of the 
date onjwhich they become officers or directors of a company whose equity 
securities are registered as listed securities on a national securities exchange. 
The opinion of the General Counsel, in replying to an inquiry, stated that 
@ person elected or appointed to the same or a different position as officer or 
director does not ‘‘become’”’ an officer or director of the company within 
the meaning of the Act and Rule NA1. 

The opinion is as follows. 

‘*One who is already a director or officer of a company having a class 
of equity securities registered as listed securities, and who is appointed or 
elected to the same or a different position, either as officer or director of 
the same company does not, in my opinion, at the time of such election or 
appointment, ‘become’ a director or officer within the meaning of Sec- 
tion 16(a) of the Securities Exchange Act and Rule NAl. Accordingly, 
it is not n for such a director or officer to file a statement on Form 6 
by reason of such election or appointment. Of course, this has no bearing 
on his duty to file Form 4 in case of a change of ownership, or Form 5 at 
the time of permanent registration, as specified in Rule NA1.” 

The Commission also made public the substance of another opinion 
rendered by its General Counsel, regarding the time at which changes in 
ownership are considered to occur ior the purpose of reports required of 
directors, officers and principal stockholders under Section 16(a) of the 
Securities Exchange Act. 

“In my opinion an officer, director or stockholder is to be deemed to have 


acquired beneficial ownership of a security at the time when he takes a firm 
commitment for the purchase thereof, and to divest himself of such bene- 
ficial ownership at the time when he takes a firm commitment for the sale 
thereof. If it is necessary that certain conditions be satisfied prior to the 
consummation of the purchase or sale, and if it is uncertain whether such 
conditions will be satisfied, then it would appear that the officer, director 
or stockholder would not acquire beneficial ownership, or divest himself 
thereof, until such time as such conditions are satisfied and the under- 
taking to purchase or sell becomes a firm commitment.”’ 


<- 

SEC Under New Ruling Permits Use of Form A-2 Instead 
of Form E-1 for Registration of Securities Issued 
to Acquire Securities of Subsidiary 

The Securities and Exchange Commission made known 
on March 8 the adoption of a rule permitting seasoned cor- 
porations to use Form A-2 instead of Form E-1 for the regis- 
tration of securities issued to acquire the assets or securities 
of a subsidiary. If Form A-2 is used for this purpose, said 
the Commission, the rule provides, among other things, that 
separate financial statements must be filed for the subsisiary, 
and the terms of the exchange must be set forth. 

In explanation the Commission said: 


The Securities and Exchange Commission, pursuant to authority con- 
ferred upon it by Sections 7 and 19 (a) of the Securities Act of 1933, hereby 
amends paragraph (b) of Instruction 1 of the Instructions as to financial 
statement contained in Instruction Book for Form A-2 for corporation by 
inserting at the end thereof the following. 

“*In lieu, however, of the profit and loss statements of the registrant re 
quired by sub-item (i) of this paragraph there may be submitted profit 
and loss statements consolidating the accounts of the registrant and one 
or more of its subsidiaries, if all the following conditions are met. 


(1) The registrant is primarily an operating company. 

(2) Other than directors’ qualifying shares, all classes of outstanding 
securities of the subsidiaries whose accounts are included in such state- 
ments are owned in their entirety directly by the registrant. 
ch subsidiaries owe no long-term or funded debt to persons other 
than the registrant. 

(4) Such subsidiaries are, in practical effect, operating divisions of the 


trant. 
(5) There is submitted, in addition to the balance sheets 
paragraph (a) above, a balance sheet consolidating the assets and 
of the registrant and such subsidiaries only.’’ 


This rule shall become etfective March 7, 1935. 
<o— = 
SEC Permits Corporations Registering New Issues to 
Consolidate Profit and Loss Statements of Sub- 
sidiaries 
The Securities and Exchange Commission announced on 
March 8 that corporations registering new issues of securities 
on Form A-2 under the Securities Act of 1933 may file profit 
and loss statements consolidating their wholly owned sub- 
sidiaries in place of the parents’ own statements. The 
Commission states that this action, which is an amendment 
to Instruction 1(b) relating to financial statements filed on 
this form, applies only where the subsidiaries so consolidated 
are in practical effect operating divisions of the registrant 
and where none of such subsidiaries’ shares or obligations, 
other than directors’ qualifying shares, are outstanding in 
the hands of the public. The following instructions were 
issued in the matter by the Commission on March 8: 


The Securities and Exchange Commission, pursuant to authority con- 
ferred upon it by Sections 7 and 19(a) of the Securities Act of 1933, hereby 
adopts the following rule. 








uired in 
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1. Notwithstanding the rules as to the use of Form E-1, or the rule as 
to the use of Form A-2 for corporations, Form A-2 may be used in the 
situation described below for registration statements, except those for 
which a special form (other than Form E-1) is specifically prescribed, by 
corporations which file profit and loss statements of their own or of their 
Predecessors for three years and which, or the predecessors of which, have 
in the past fitteen years paid dividends upon any class of common stock 
for at least two consecutive years. The situation in which Form A-2 may 
thus be used is that of registration of securities issued or sold in the course 
of a “reorganization,” was defined in Rule 5(1) as to the use of Form E-1, 
where the only operation which brings the transaction within the definition 
is the acquisition of assets of a subsidiary by the registrant in consideration 
of securities of the registrant, or the exchange of securities of the registrant 
for outstanding securities of a subsidiary. 

2. Where Form A-2 for corporations is used in accordance with this 
rule, the statement shall be prepared subject to the following conditions.. 

(a) All items in the form which relate to the past history of the registrant 
shall be answered also as to any predecessor of the registrant whose business 
was acquired by the registrant within the three years prior to the filing 
of the registration statement. 

(b) Items 1-19, inclusive, 30-39, inclusive, in the form shall be answered, 
and all exhibits specitied in the Instruction Book shall be filed, not only as 
to the registrant, but also separately, as to the subsidiary whose assets 
or securities are to be acquired (hereinafter referred to as the “acquired 
subsidiary’’). 

(c) If the acquired subsidiary in turn itself has subsidiaries, the registrant 
shall file not only separate statements for the acquired subsidiary in accord- 
ance with Instruction 2 as to Financial Statements contained in the Instruc- 
tion Book, but also consolidated statements for the acquired subsidiary 
and its subsidiaries prepared in accordance with the rules as Instruction 1 
applicable to consolidated statements of the registrant. In so far as sub- 
sidiaries of the acquired subsidiary are included in such consolidated state- 
ments Instruction 2 shall not be deemed to require separate statements 
for such subsidiaries. 


(d) The following additional information shall be supplied as part of 

the statement. 
The Basis of Exchange 

“47. State the basis, by class and amount, upon which any securities 
of the registrant have been or are to be exchanged, pursuant to the plan 
or reorganization by the registrant directly or through another person or 
persons, for. 

) Each unit of each class of other securities. 
b) Secured claims, stating the names of the obligors, with a break-d 


own, 
if necessary for clear understan » iden’ , but not describing, the 
property securing the Samentine abdan pow ge E the type lien, 
pl ,» mortgage, other security interest 


or ty . 
(c) Unsecured claims, stating the names of the obligors and the classes of 


(a) Cash only. 
e) Property, with an identification but not a description of the property. 
(f) Services, with an identification but not a d ption of the services. 


“‘Any cash payment to be made by or to the person or persons receiving 
such securities in conjunction therewith shall be set forth under the respec- 
tive heading.”’ 

(e) A copy of the plan or agreement for the acquisition of the assets or 
securities of the acquired subsidiary and for the distribution of securities 
of the registrant to the security holders of the acquired subsidiary shall 
be filed as an exhibit with each copy of the registration statement. 

3. The instructions as to the prospectus for securities registered on 
Form A-2 for corporations, printed in Release No. 292, shall be applicable 
to prospectuses for securities registered on Form A-2 in accordance with this 
rule, except that in no case may there be omitted the financial statements of 
the acquired subsidiary, and the schedules to its financial statements speci- 
fied in Instruction 6 (f) (1)-(3) of the above instructions. 

4. The fee payable for registration of securities in accordance with this 
rule shall be calculated in accordance with Instruction 7 in Form E-1, and 
the table setting forth the calculation shall be prepared as prescribed in 
in such form. 

This rule shall become effective March 7 1935. 

—<- 





Filing] of} Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced 
March 11 the filing of 14 additional registration statements 
under the Securities Act of 1933 during the week ending 
March 6. The total involved is $11,909,422.01, of which 
$8 685,922.01 represents new issues. The securities involved 
are grouped as follows: 


Commercial and industrial issues -_-------- $8,685,922.01 
Certificates of deposit al,411,000.00 
Securitics in reorganization._....._..---- b1,812,500.00 


a Represents aggregate face amount. ‘The market value of securities to 
be called for deposit is given as $403,140 
b Represents aggregate face amount. 

be received in exchange is $552,500. 


The following is the list of securities (statements Nos. 
1305-1318, inclusive) for which, it was announced March 11, 
registration is pending: 

The Morgantown Water Co. (2-1305, Form A-1) of Morgantown, W. Va., 
seeking to issue $500,000 of first mortgage 5% bonds, series A, maturing 
Jan. 1 1965. 

Jaskoal Corp. (2-1306, Form A-1) of Chicago, Ill., seeking to issue 100,000 
of $1 par value class A (preferred stock) 8% dividends, cumulative after 
Jan. 1 1937, co be offered at par. 

Fifth Avenue Realty Corp. (2-1307, Form E-1) of New York City, seeking 
to issue $1,312,500 of first mortgage leasehold income loan certificates in 
reorganization, having a market value as of Feb. 14 1935, of $52,500. 

Investment Counsel Investment Fund, Inc. (2-1308, Form A-1) of Wilming- 
ton, Del., seeking to issue 49,890 investors shares (common stock) to be 
offered at prices based on the ‘market value of underlying securities plus 
fees. The nominal current value of the issue is $1,017,756. 

Investment Counsel Equity Fund, Inc. (2-1309, Form A-1) of Wilmington, 
Del., seeking to issue 49,890 investors shares (common stock), to be offered 
at prices based on the market value of the underlying securities plus fees. 
The nominal current value of the issue is $1,017,756. 

Chicago Mail Order Co. (2-1310, Form A-1) of Chicago, Ill., seeking to 
register 20,000 shares of $5 par value common stock which may be acquired 
and re-issued to the public by John DeWitt, underwriter, of New York 
City, at prices governed by open market values established on the New 
York Curb Exchange plus regular brokerage commissions. This price, as 
of Feb. 21 1935, was $17 per share. 

Park City Consolidated Mines Co. (2-1311, Form A-1) of Ogden, Utah, 
seeking to issue 583,040 shares of 10-cent par value treasury stock, and 


“The market value of securities to 
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266,272 shares owned by Engineers Exploration & Mining Corp., to be 
offered at the prevailing market price, which price was 48 cents a share on 
Feb. 27 1935. 

Alameda Investment Co. Bondholders’ Committee (2-1312, Form§D-1)J of 
Oakland, Calif., seeking to issue certificates of deposit for $394,000}o0f 
Alameda Investment Co. first mortgage collateral trust, gold bonds, issue 
No. 1, dated Oct. 1 1924, having a market value of approximately $118,200. 

Alameda Investment Co. Bondholders’ Committee (2-1313, Form D-1)jof 
Oakland, Calif., seeking to issue certificates of deposit for $441,000jof 
Alameda Investment Co. first mortgage collateral trust gold bonds, issue 
No. 2, dated July 1 1927, having a market value of approximately $132,300. 

Century Shares Trust (2-1314, Form A-1) of Boston, Mass., seeking to 
issue 200,000 no par participating shares. The offering price is basedfon 
liquidating value plus selling commission. As of Feb. 14 1935, this price 
was $22.48 a share. 

Boulder Gold Mines, Inc. (2-1315, Form A-1) of Oakland, Calif., seeking 
to issue 415,000 shares of 50-cent par common stock, of which 158,750 shares 
are to be offered at 50 cents, 156,250 at 75 cents, and 100,000 at $1. 

Refiners Petroleum Corp. (2-1316, Form E-1) of Detroit, Mich., seeking 
to issue 500,000 shares of $1 par value common stock in a plan of re- 
organization. 

South Broadway Building First Mortgage Bondholders’ Committee (2-1317, 
Form D-1) of Los Angeles, Calif., seeking to issue certificates of deposit 
for $576,000 first mortgage bonds originally issued by Ninth & Broadway 
Building Co., having a market value as of Feb. 25 1935, of approximately 
$152,640. 

Doehler Die Casting Co. (2-1318, Form A-2) of foledo, Ohio, seeking to 
issue 41,239 additional shares of common stock at $12.25 a share in a plan 
to clear up accumulated dividends on preferred and preference stock and 
to raise capital. The gross value of the issue is $505,177.75. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of March 9, page 1567. 

SS 
H. G. S. Noble Resigns as Trustee of New York Stock 
Exchange Gratuity Fund. 

The Committee on Public Relations of the New York 
Stock Exchange announces that a meeting on March 13 of 
the Governing Committeee of the New York Stock Exchange, 
the resignation of H. G. S. Noble as a Trustee of the Gra- 
tuity Fund was accepted with regret. 

Companies Applying for Permanent Registration on 
Chicago Stock Exchange Under Securities Ex- 
change Act of 1933. 

The Chicago Stock Exchange announced on March 11 
that it has been advised by the following 20 companies that 
their applications for permanent registration under the 
Securities Exchange Act of 1934 will be filed with the Ex- 
change and the Securities and Exchange Commission: 


Advance Aluminum Castings Corp. | Diamond Match Co. 
American-Yvette Co., Inc. Gardner-Denver Co. 

Backstay Welt Co. Inland Steel Co. 

Beatrice Creamery Co. Kalamazoo Stove Co. 

Butler Bros. Kansas City Power & Light Co. 
Campbell, Wyant & Cannon Foun-| McGraw Electric Co. 

Co. National Standard Co. 
Chicago Flexible Shaft Co. Noblitt-Sparks Industries, Inc. 
Chicago Mail Order Co. Perfect Circle Co., The 
Community Water Service Co. Quaker Uats Co., The 
Continental Steel Corp. 


Sixteen additional corporations, it is stated, have verbally 
expressed to the Exchange their intention to file their 
applications. 








<i 
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Filing by Swift & Co. of Registration Statement for 
Refunding of $43,000,000 Bond Issue Under Securi- 
ties Act of 1933 

While reference was made in these columns March 9 
(page 1676) to the action of Swift & Co. (Illinois) in register- 
ing on March 7 with the Securities and Exchange Commission 
the largest single issue of securities (up to that date) ever 
registered under the Securities Act of 1933, we are giving 
here the announcement issued in the matter on March 7 
by the SEC: 

rhe issue totals $43,000,000 of 3% % first mortgage’sinking fund bonds, 
the proceeds of which will be used to retire outstanding 5% bonds and 
notes. The registration is the first on the new FormJA-2, promulgated by 
the Commission on Jan. 14 1935, for use by[seasoned corporations. 

The issues to be redeemed are $20,246,000 of first mortgage 5% gold 
bonds due July 1 1944, and $23,703,500 of 10-yearJ5% gold notes due 
Sept. 1 1940. The first mortgage bonds are to be redeemed at par and 
accrued interest plus a premiumfof 234% on the principal. The redemption 
date on this issue is set for July 1 1935, and the approximate amount 
involved in the redemption is $20,752,150. 

The gold notes are to be redeemed on Sept. 1 1935, at par and accrued 
interest plus a premium ot 1% on the principal. The approximate 
amount required to complete thé redemption of this issue is $23 ,999,793.75. 

After all expenses and commission to underwriters, the net proceeds to 
the registrant are estimated at $42,678,000. [he commission to under- 
writers is based on the discount of 4-10ths of 1% or the equivalent of 
$172,000. According to the statement, no firm underwriting commitment 
has yet been made; however, an agreement with Solomon Bros. & Hutzler 
of New York{{City is cited, under which the latter agrees to use its best 
efforts to place the issue. 

The $43,000,000 being registered is a part of an authorized issue of 
$50,000,000, the balance of which is reserved for later corporate use if and 
when the company may decide to issue it. UponJredemption of the first 


mortgage gold bonds and the gold notes)now outstanding, the only other 
funded debt of the company will be $750,000 of 30-year 5% gold bonds due 
June 30 1944. This issue is, however, not outstanding in the hands of 
the public. 
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The 334% interest rate which the bonds will bear is 
reported as the lowest for any industrial company in over 
33 years. With the registration of this huge issue, Secretary 
Kennedy of the SEC was reported as saying that it was 
expected that other large refunding issues would follow, 
marking an important move toward recovery. The registra- 
tion of a $45,000,000 refunding bond issue by the Pacific 
Gas & Electric Co., announced on March 11 by the SEC is 
referred to in another item in this issue. 


-— 





Filing by Pacific Gas & Electric Co. of Registration 
Statement for $45,000,000 Refunding Mortgage 
Bonds Under Securities Act of 1933 

Announcement was made on March 11 by the Securities 
and Exchange Commission of a new issue of $45,000,000 in 
bonds by the Pacific Gas & Electric Co. on the new Form 

A-2. The largest preceding issue under the Securities Act 

as we note in another item, was $43,000000 filed by Swift 

& Co. on the same form on March 7. The form was promul- 

gated on Jan. 14 1935, for use in the registration of new 

securities of seasoned corporations. 
The further announcement on March 11 by the SEC said: 
The Pacific Gas & Electric Co. issue is made up entirely of 4% first and 
refunding mortgage bonds, series G, due Dec. 1 1964, and the net proceeds 
plus treasury funds will be used to retire $44,636,000 of 54% first and 

refunding mortgage gold bonds, series C, due Dec. 1 1952, on June 1. 

These bonds are to be redeemed at par and accrued interest plus a premium 

of 5% on the principal. The new rate of 4% is lower than on any of the 

$219,372,900 of funded debt of the company now outstanding in the hands 
of the public. 

The bonds are to be offered through a banking group of nine firms. 
issue has been apportioned as follows. 


Firm— 
Lazard Freres & Co 
Brown Harriman & Co 
Blyth & Co 
ward B. Smith & Co 


fhe 


Per Cent 
ws ssue 


Location Amount 

New York City 
New York City 
San Francisco 
New York City 
New York City 
H.M llesb aie — 

° . Bylles Jhicago 
Dean Witter rife San Francisco 
E. H. Rollins & Sons New York City 2: 

No underwriting agreement has yet been made, and neither the commis- 
sion to underwriters nor the price to the public has been determined. 

The company is primarily a public utility operating company with 
properties and plants in the State of California. Its main office is in 
San Francisco. As of Dec. 31 1934, it had total assets of $601,738,197.91, 
a total funded debt outstanding in the hands of the public of $219,372,900, 
and a surplus of $29,987,638.87. On a consolidated basis, including its 
12 subsidiaries and their 8 subsidiaries, it had total assets of $716,751.208.16, 
outstanding funded debt of $293,098,900, and surplus of $32,299,929.24. 
A. F. Hockenbeamer of San Francisco is President. 
<= 


Administration’s Banking Bill of 1935 Constitutes ‘‘an 
Undesirable Measure’’ According to Committee of 
Young Men’s Board of Trade of New York 

The conclusion that the Administration’s Banking Bill of 
1935 “constitutes in every respect an undesirable measure” 
has been reached by the Banking and Investment Committee 
of the Young Men’s Board of Trade of New York, following 
an extensive study of the measure. “If passed,” says the 
report issued in the matter, “it [the Act] would completely 
deprive the Federal Reserve System of any remaining ves- 
tige of independence and further endanger the liquidity of 
the people’s money.’”’ The conclusions reached in the report 

“represent the concensus of opinion of the Young Men’s 

Board of Trade (which is a division of the New York Board 

of Trade, Inc.), according to a resolution adopted as follows: 

Whereas, The Banking and Investment Committee of the Young Men’s 
Board of Trade, New York, has made a comprehensive study of develop- 
ments affecting the Federal Reserve System, and 

Whereas, That Committee has reached certain conclusions set forth in 
its current report appended herewith, now, therefore, be it 

Resolved, That the conclusions of this report represent the concensus of 
opinion of the Young Men’s Board of Trade, New York, with respect to 
desirable policies for the Federal Reserve System, and be it further 

Resolved, That copies of this resolution and report be sent to the President 
of the United States, the Secretary of the Treasury, the Governor of the 

Federal Reserve Board, the Comptroller of the Currency, the Chairman of 


the Currency and Banking Committees of the House and the Senate, Sen- 
ators, Representatives, and leading economists. 


With respect to the study made by a subcommittee on 
central banking of the Banking and Investment Committee, 
the subcommittee says in its report: 

In an endeavor to obtain a clearer understanding of the significance of 
the various proposed bills before the Seventy-third Congress aiming at the 
establishment of a central bank for the United States, the Banking and 
Investment Committee on Nov. 5 1934 decided to make a comparative 
study of the Federal Reserve System and the most important foreign central 
banks. The foreign banks included in this survey were: 


The Bank of Canada Bank of Switzerland 
The Bank of England Bank of Italy 
Reichsbank National Bank of Belgium 
Bank of France Bank of Japan 
Bank of The Netherlands 
Analyses of the different central banks, including the Federal Reserve 
System, were made along analogous lines, so that upon completion of the 
study your reporting committee was in possession of full comparative data 
with regard to these banks. 
Recognizing the growing dependence of the Federal Reserve System upon 
the policies of the Government and the continuous increase in the System’s 
holdings of Government securities, particular emphasis was placed upon 
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the degree of governmental supervision over the management of the various 
foreign central banks, and also upon the extent to which these banks are 
authorized to finance their respective governments. 


The result of the findings of the subcommittee were sum- 
marized as follows in its report to the full committee, the 
exhibits referred to therein being omitted here: 


1. Governmental Supervision Over the Management of Central Banks 

With the exception of the Federal Reserve System, which is owned by 
the member banks, the outstanding shares of the central banks under review 
are held by the public, subject to certain restrictions as to the nationality 
of shareholders, their voting privileges, &c. In contrast with the Federal 
Reserve System, which, as mentioned before, is owned by the member 
banks, the Bank of Canada Act specifically provides that none of that 
bank’s stock shall be held “by or for the benefit of any chartered bank,’’ 
and that ‘‘no chartered bank shall have any interest, directly or indirectly, 

¥ in any share of the bank.” 

We have come to the conclusion that there are present in the various 
central banks widely divergent degrees of Government interference, ranging 
from practical independence, ag in the case of the Bank of England and 
the Bank of Canada, to the Bank of Japan, over which the Japanese 
Government seems to have complete jurisdiction. 


2. Extent of Open Market Operations in Government Obligations 

Here, too, we have discerned a great variety of provisions. One extreme 
is represented by the Bank of the Netherlands, which is definitely limited 
as to its holdings of obligations of the Dutch Government, and the Swise 
National Bank, which may hold Swiss Government bonds for temporary 
investment only. The other extreme is featured by the Federal Reserve 
System, which, under the emergency banking legislation of 1933, is author- 
ized practically to double ite present holdings of United States Government 
securities, amounting to about $2,430,000,000. 

The Bank of Canada Act provides that, with the exception of the bonds 
transferred to the bank by the Minister of Finance in consideration of 
the bank’s assuming the outstanding Dominion notes, the bank’s holdings 
of Dominion securities maturing within more than two years may not 
exceed three times the amount of the bank’s paid-up capital. This pro- 
vision, in the opinion of your reporting committee, represents a valuable 
and efficient safeguard against unsound currency manipulations. The 
introduction of a similar provision into the Federal Reserve Act might 
do much to set at rest fears of currency or credit inflation in this country. 

Generally speaking, our study has led us to the following conclusions: 

1. There should be in every country only one agency authorized to issue 
currency. 

2. This agency should be as free from political interference as possible. 

8. Central bank credit should, as much as possible, reflect the volume of 
business prevailing in the respective country. Such credit primarily should 
be represented by short-term items, such as bills discounted or bought, 
evidencing actual business transactions. The practice on the part of some 
central banks of holding substantial amounts of medium- or long-term 
investments ipso facto prevents the contraction of central bank credit 
when and if desired, and tends to add to the inflexibility of their respective 
currencies. 

The Federal Reserve System 


While we fundamentally find ourselves in sympathy with the present 
Administration’s long-term social and economic policies, we view with grave 
concern recent developments in the banking structure of this country. In 
order to demonstrate these developments, we have prepared, and they are 
annexed hereto, the following Exhibits: 

“A”—A comparison of the Federal Reserve System as at Oct. 2 1929, 
March 1 1933 (just before the present Administration came into office) 
and Feb. 6 1935. 

*““B’—A comparison of the status of all member banks as at Oct. 4 1929 
and Oct. 17 1934 (the last call date). 

“C”—A table showing the percentage of Federal gross debt held by the 
Reserve banks and member banks as at the end of December 1934 and the 
end of February 1935. 

In connection with the status of the Federal Reserve banks, we consider 
it appropriate to give you a brief review of the events that, in our opinion, 
have affected the Federal Reserve System since the beginning of the 
depression, and particularly since the advent into power of the present 
Administration. 

The Federal Reserve System originally was conceived as a network of 
local central banks, with the Federal Reserve Board in Washington as 
something in the nature of a main office. While it is true that six 
members of the Federal Reserve Board are appointed by the President of 
the United States by and with the advice and consent of the Senate, and 
that, in addition, the Secretary of the Treasury and the Comptroller of 
the Currency are members of the Board ex officio, there was left to the 
individual Reserve banks a large degree of independence, both as to 
management and as to the extent of open market operations. As a result 
of this set-up, the Federal Reserve System, up to the banking emergency 
of March 1933, fulfilled substantially the same functions as the various 
foreign central banks, which were included in our study, and the System 
up to that time was substantially independent of the Treasury. The first 
serious infringement upon this independence was reflected by the Thomas 
Amendment to the ‘Agricultural Adjustment Act’? passed early in 1933. 
This amendment authorized the President of the United States in his 
discretion 
to direct the Secretary of the Treasury to enter into agreements with the several 
Federal Reserve banks and with the Federal Reserve Board whereby the Federal 
Reserve Board will . . purchase directly and hold in portfolio for an agreed 
period or periods of time, Treasury bills and other obligations of the United States 
Government in an aggregate sum of $3,000,000,000, in addition|to those they may 
then hold. ea 
As the Federal Reserve banks at that time held an aggregate amount of 
$1,836,000,000 of United States Government securities, they can theo- 
retically increase their holdings to about $4,800,000,000, which is approxi- 
mately double the amount of their present holdings. 

Having thus become considerably dependent upon the policies of the 
Treasury, the “Gold Reserve Act of 1934’’ and the provisions and regula- 
tions defining that Act further contributed to curbing the autonomy of the 
System. The Federal Reserve banks at that time were obliged to surrender 
to the United States Government the gold held by them in exchange for 
gold certificates at the old statutory price of $20.67 per ounce fine. It was 
only under strong protest that the Federal Reserve Board yielded to the 
pressure of the Government, and, in this connection, we refer your attention 
to the statement by the late Governor Black of January 17 1934, printed 
in the Federal Reserve Bulletin of February 1934, pages 73 to 76. 

An analysis of Exhibit ‘‘A” indicates that, in spite of the decline in 
business, which has occurred since October 1929, assets and liabilities of 
the Federal Reserve banks to-day are about 75% higher than at that time. 
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The explanation is principally due to an increase in gold reserves of about 
$2,400,000,000, an increase in government securities of about $2,300,000,000, 
which was partially offset by a reduction in discounts, and bills bought 
aggregating $1,200,000,000. The difference of $3,500,000,000 is accounted 
for by an increase in Federal Reserve notes outstanding and member bank 
Teserve accounts. 

Whereas in October 1929, United States securities amounted to but 10.4% 
of the total Federal Reserve bank credit outstanding, such obligations to-day 
account for practically the total of all Reserve bank credit. This is all 
the more significant as these bonds represent deficits previously incurred 
by the Federal Government. 

Even more alarming is the distribution of maturities of the various items 
composing the total Federal Reserve bank credit. Exhibit ‘‘A’’ shows that 
at present 82.1% of the Federal Reserve bank credit outstanding does not 
mature within 90 days, as against only 1.8% in October 1929. We feel 
that it is impossible to over-emphasize the importance of these figures which 
clearly indicate a pronounced tendency toward illiquidity of the Federal 
Reserve System. 

Your reporting committee fully subscribe to the opinion expressed in a 
recent report by the Chamber of Commerce of the State of New York, which 
refers to this situation as follows: 

In general. it (the Chamber) desires to record its opinion that the Federal Reserve 
System has been diverted from its original purpose of supplying short-term credit 
and an elastic currency bused thereon, and that it should be brought back to this 
purpose as quickly as possible. 

Moreover, it appears from Exhibit ‘‘A’”? that the amount of bills dis- 
counted and bought by the Federal Reserve banks has declined very much 
more drastically since 1929 than would seem justified by the decline in 
the volume of trade. 

An additional element of danger to the country’s currency is indicated by 
the fact that member banks hold almost $10,000,000,000 of Government 
securities, a substantial part of which might be rediscounted at the Federal 
Reserve banks in the event of an emergency. 

The situation discussed heretofore has become a great deal more danger- 
ous by the proposed “Banking Act of 1935’’ which, unfortunately, appeare 
to bear the stamp of the President’s approval. This new Act, if passed by 
the Congress in its present form, would so completely change the provisions 
of the Federal Reserve Act that we have prepared for your information Ex- 
hibit ‘‘D’’, which is intended to show the nature of the most important 
changes proposed with regard to the Federal Reserve System. If the new 
Act were to become law, the Federal Reserve System would be reduced to 
just another governmental department, and its open-market operations would 
then be completely controlled by the Administration. The suggested change 
to Section 14 is of particular importance because it would be more than 
likely to enhance the illiquidity of the country’s currency. 

While we concerned ourselves exclusively with the status of the Federal 
Reserve System and the changes that have taken place in Federal Reserve 
policies, we feel that we should make certain pertinent remarks with regard 
to the commercial banking situation. 

In Exhibit ‘“‘B” there is shown a comparison of the status of all member 
banks of the Federal Reserve System as of October 17 1934 with that of 
October 4 1929. As we had occasion to remark heretofore in connection 
with our discussion of the Federal Reserve System, the amount of loans 
made by the member banks has declined quite out of proportion with the 
decline in the volume of the country’s business. On the other hand, this 
total decline of all loans, amounting to $13,900,000,000 has been partially 
offset by an increase in the holdings of United States Government securities 
amounting to about $5,200,000,000. This development, viewed in con- 
junction with the discussion in connection with the Federal Reserve System, 
indicates the extent to which Government credit has replaced private credit 
during the last five years. It is our opinion that this tendency should 
be reversed as soon as circumstances permit. 

The proposed “Banking Act of 1935,” if passed, would considerably 
increase the volume of other than self-liquidating loans of the member 
banks in as much as it authorizes commercial banks to make long-term 
advances on real estate up to about 75% of the appraised value of the 
underlying property (Section 24). If the proposed Act were to go into 
effect, such loans might eventually be rediscounted by the member banks 
with the Federal Reserve. Such a development, in our opinion, would 
decidedly make further inroads upon the flexibility of Federal Reserve bank 
credit. 

CONCLUSIONS 
We summarize our conclusions as follows: 


1. Instead of reflecting the requirements of the country’s business, Fed- 
eral Reserve bank credit to-day is almost exclusively represented by Gov- 
ernment securities, mostly of other than short-term maturities. This 
situation renders our currency highly inflexible and should gradually be 
removed. Except under special circumstances, the major part of Govern- 
ment obligations held by the Federal Reserve banks should mature within 
90 days. There should be a more or less definite ratio linking the amount 
of securities maturing within more than 90 days with the capital of the 
Federal Reserve banks and/or the fiscal revenue of the Federal Government. 

2. The decline during the last five years in the volume of Bills Bought 
and Bills Discounted by the Federal Reserve banks has far exceeded the 
decline in the country’s business. 

3. The Federal] Reserve System should become the exclusive agency author- 
ized to issue currency in the United States. 

4. An impartial investigation should be undertaken to ascertain the de- 
sirability of selling to the public the capital stock of the Federal Reserve 
banks now held by the member banks, subject to certain restrictions as to 
the nationality of the owners, their voting power, etc. 

5. The proposed ‘‘Banking Act of 1935’’ constitutes in every respect an 
undesirable measure. If passed, it would completely deprive the Federal 
Reserve System of any remaining vestige of independence, and further en- 
danger the liquidity of the people’s money. 

6. In order to provide loans of longer maturities, the Government and/or 
the Federal Reserve authorities should undertake a study of the advisability 
of creating a system of mortgage banks similar to those long and firmly 
established in several leading countries. 

7. We believe, that a program such as outlined above would not be 
inconsistent with the Government’s duty of providing unemployment relief, 
which should be continued under all circumstances. However, we feel 
that the liquidity of the currency should be preserved at all cost. 

As we realize that the problem of central banking is most closely inter- 
connected with that of general commercial banking, we suggest that the 
Young Men’s Board of Trade of New York, at an early date, undertake a 
study of the latter subject. 

This report is an expression of our opinion regarding recent developmente 
in the Federal Reserve System, which we consider incompatible with the 
welfare of the people of this country. Respectfully Submitted, 

SUB-COMMITTEE ON CENTRAL BANKING. 
New York, February 18, 1935. 
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Hearings on Administration’s Banking Bill of 1935— 
Governor Eccles of Federal Reserve Board Admits 
Measure Would Give Government Full Control 
Over Currency and Credit—Opposed to Currency 
Expansion 

At the hearings which have continued before the House 

Banking and Currency Committee on the Administration’s 

Banking Bill of 1935, Marriner S. Eccles, Governor of the 

Federal Reserve Board, conceded on March 11 that the meas- 

ure would give the Government as complete control over 

the currency and credit facilities of the country as could be 
enjoyed if it owned the stock of the Federal Peserve banks. 

Advices from Washington, March 11, to the New York 

‘“‘Times’’ reporting this, added that some Republican 

members of the Committee viewed Mr. Eccles’ statement as 

substantiation of the contention that the bill provides for 
virtual domination of the private banking structure through 
the central bank approach without making that designation. 

The account in the ‘‘Times’’ continued: 

Asked by Representative Williams of Missouri whether the Govern- 


ment could not operate the Federal Reserve Banking System as efficiently 
as it was now being operated, Mr. Eccles replied: 


“I believe that aw = the 0 of the Reserve Banks by the 
pa ges would not for the efficient operation of the 
system. I believe — a ngh the bey adoption of the provisions of this 


bill a control would and a responsibility fixed that ought to 
be as effective as if che F nro owned the stock, 


Question of pan 


‘I see no reason why the t selected by the Government 
because « of its owning the stock wou a toe oa the s m operating in the 

ublic interest more than by the present Federal ve and the 

‘ederal Reserve Board which is appointed by the President. 

‘“‘Most cen of the world are privately owned. The central 
bank no set up in Canada is to be owned by the public at large. 
The stockholders are to elect the directors, but the governor is to be ap- 

jae a 7 Canadian Premier and will have great powers and re- 
sponsi 

Tt isn’t 80 much who owns the bank as the way it is set up and the 
responsibilities with B.A it is charged. I don’t t think being being governmen t- 

owned makes any difference; it may or may not. It is the human problem 


that is really ‘im 
“The great ditricuity with the monetary 
Placed res 


power an 


metary system now is that we haven't 
pane KOS any ay One ite body and haven't given that body the 


Against Currency Expansion 


In the course of his testimony, Mr. Eccles condemned a. resort to cur- 
rency expansion as a business stimulant, saying that ‘‘it is the use to which 
money is put rather than its volume that determines the amount of 
business.”’ 

“In 1928 the national income was $83 ,000,000,000, while in 1933 it had 
declined to about $46,000,000,000,"" he said. ‘‘The actual money supply 
in 1928 was about $26,400,000,000, while in 1933 it was about $19, 900, - 
000.000. 

“Thus, the volume of money in relation to national income was 3.12 
times in 1928 and in 1933 about 2.35 times. 

“It is estimated that in 1934, with national income between $50,000,- 
000,000 and $55,000,000,000, and with the volume of money at near $25,- 
000,000,000, the number of times that volume of money has turned over 
would be very little over twice. 

“If there was the same rate of velocity of 1928 or 1929 and the present 
volume of currency, the present national income should be about $75,- 

‘So a mere increase in the volume of money does not increase national 
income to the same extent. This is because the ownership of money or the 
willingness of the ownership of money must determine whether it is to be 
put to use.”’ 

As to Backing for Notes 


In reply to a contention by Mr. Williams that the bill would provide 
a governmental guarantee of notes issued by Reserve member banks without 
giving it authority to control such issue, Mr. Eccles said. 

‘“‘There is no more justification for requiring a backing for notes than 
for deposits in the issuing bank.”’ 

He added that under the bill the Reserve Bank was left to determine 
what commercial paper would enjoy rediscount privileges, subject only to 
definitions of eligibility laid down by the Reserve Board. 

Mr. Eccles agreed, however, with an observation of Chairman Steagal 
that under the bill the board could prescribe eligibility rules for rediscount- 
ing even more stringent than those now prevailing. The board’s policy 
on such rules would depend, he said, on the condition of the country at 
the time. j 

Mr. Williams, pointing out that member banks got a return of 6% on 
the stock of Reserve Banks, when earned, asked why the Government 
should not take over the stock and save the interest. 

Mr. Eccles replied that the saving would amount to only about 34%, 
since bonds would have to be issued for funds to buy the stock and the 
prevailing low rate was 27%4% for government long-time bonds. 


Earlier reference to Mr. Eccle’s views on the bill pre- 
sented before the Committee, appeared in our issue of March 
9, page 1569. 

On March 12, testifying in support of the bill, which, 
among other things would broaden the Reserve Board’s 
authority over open market operations, Governor Eccles 
declared that unless accompanied by increased employment, 
higher prices along will not provide the means of lifting the 
nation out of the present depression. ‘The Washington 
correspondent of the New York ‘Journal of Commerce’”’ 
indicating this, also (on March 12) said in part: 

Governor Eccles said that the monetary factor and its influence upon 
prices is only one of three important measures of control over business ac- 
tivity employed by a capitalistic system. 

The volume of money in circulation can be controlled through the bank- 
ing system, he asserted, but distribution of money and its velocity of 
turnover are controlled by taxes and employment is governed by a public 
works program. 


“TIT do not believe that a fixed price level is a goal that we should have 
alone,”’ he said. ‘For instance, a price level of some given date may lead 
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to continued unemployment and no one would be satisfied with that 
condition."’ 

Representative Cross (Dem., Tex.) contended that there should be a 
goal set out for the Board in its open market operations, believing that this 
would be better than permitting the operations to be used ‘‘for some ulterior 
motive.”’ 

“I think there should be a goal,’’ Governor Eccles agreed, ‘‘but the goal 
should not be the price level. The goal should be a stable business con- 
dition.”” He added that he did not think the Board should be a political 
body when asked by Representative Cross as to who is going to determine 
when stable business conditions have been reached. 

He discounted views of inflationists that an expansion of the currency 
will restore prosperity. 

“It seems to me,”’ he declared, ‘‘that the Reserve system can control to 
large extent, although not entirely, the volume of money by its control over 
discount rates, but the volume of money depends primarily upon the 
willingness of people to borrow and the willingness of banks to lend.” . 
“You may fix purchasing power as a policy of the Reserve Board but I do 
not know what methods could be used to arrive at that policy,’’ he asserted. 
“No monetary policy alone that regulates the value of money will bring 
about a stable price level. 

‘As long as there is an inequitable distribution of wealth in production, 
where the savings amount to too much, we will always have depressions. 
The Government must be the compensatory agent in our economy through 
our monetary system, our tax system, and our public works system.” 


The gold standard, while it operated, Mr. Eccles was 
quoted in ‘‘Times’’ account as saying, controlled the price 
level more easily than it was possible to do to-day under 
existing monetary conditions. 

Stating that expansion of the powers of the Federal 
Reserve Board giving it authority to ‘‘mitigate by its in- 
fluence unstabilizing fluctuations in the general level of 
production, trade, prices and employment so far as may be 
possible within the scope of monetary action,’’ was proposed 
by Mr. Eccles at the Committee hearing on March 13, the 
“Journal of Commerce’’ reported Governor Eccles as deny- 
ing that there is any evidence of inflation, the account in 
that paper from Washington, March 13, going on to say: 

fay Amend Bill 


Governor Eccles’ plan for broadening the powers of the board was offered 
to the committee after several days of continuous questioning of the prac- 
ticability of the Government attempting to restore 1926 price levels through 
Reserve Board operations. with strong indications apparent that efforts will 
be made in the committee to amend the bill making this one of the objec- 
tives of the legislation. 

While still opposed to the inclusion of such an amendment in the bill, he 
said that he would have no objections to declaring in the legislation that the 
board has the ‘‘duty to exercise such powers as it possesses to promote con- 
ditions making for business stability and to mitigate by its influence un- 
stabilizing fluctuations in the general level of production, trade, prices and 
employment so far as may be possible within the scope of monetary action.” 


No Sign of Inflation 


Governor Eccles said that if there was any evidence of inflation in this 
country ‘‘we would see signs of it in the markets. If people had a real fear 
of inflation they would be shifting money into equities and real estate, 
and commodities and prices would be going up.”’ 

He said that banks could now extend $20,000,000,000 of credit without 
using discount privileges of the Federal Reserve system. The amount of 
excess reserves held by the banks, he asserted, was indicative of the excess 
supply of money and credit in relation to the demand for short term credit. 

He pointed out that to bring about expansion of the use of money, there 
must be greater spending by persons holding bank deposits or borrowers 
must be willing to borrow. By either of these two methods, he asserted, 
velocity of currency could be increased which is what is needed at this time. 

The fact that the Government is extending millions in credit through the 
Home Owners’ Loan Corporation, Farm Credit Corporation and R. F. C., 
Governor Eccles contended, is not necessarily considered inflation, but is 
merely a check against deflation. 


A denial that the Banking bill was intended to facilitate 
government financing was coupled on March 14 by Governor 
Eecles with an assertion he had no fear of a $40,000,000,000 
national debt. 


While denying knowledge of reasons why the Treasury 
continues flotation of short-term issues, Mr. Eccles contended 
that it was a perfectly normal operation in view of the low 
interest rates prevailing for such paper. He predicted that 
interest rates on long-term Government obligations soon 
will be as low as 214%, said the ‘Journal of Commerce’”’ 
dispatch from Washington on March 14, from which the 
following is also taken: 


It was the view of Mr. Eccles that the weight of the burden of the public 
debt is governed by the national income of the country. A $40,000,000,000 
deficit, he aserted, amounts to only six months of national income. He 
added that when you deduct from the present national debt the Treasury 
balance, without taking into consideration the assets held by the R. F. C. 
and other agencies on loans made and the profit from the gold devaluation, 
the national debt amounts only to around $25,000,000,000. 

“I have no fear of a $40,000,000,000 national debt,"’ he declared. ‘‘I am 
concerned about the present nationalincome. It’s the total expenditures of 
the nation that creates the national income and when individuals and com- 
munities don’t spend the Government must take on this duty. I believein 
Government spending to the point of pump priming.”’ 

“T am as anxious as anyone to see the budget balanced, y he added, “but 
it can be balanced only out of national income and national income can be 
raised only by providing employment.” 


Gold Standard 


In response to questions of Representative Cavicchia (Rep., N. J.), Gov- 
ernor Cccles said that the United States is still on the gold standard to 
the extent that gold is still required as a deposit behind currencies and is 
available in the settlement of international balances. The country is not 
on a gold standard, he said, in so far as the use of gold in domestic trans- 
actions is concerned. 
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As to whether it is advisable to continue to have a metallic base for our 
currency, he pointed out that when international exchange is considered 
gold is today the only basis for measuring relative values of exchanges. 
The fact that many countries have been ‘‘wedded’’ to gold for so long a 
time, he added, would make it a very difficult matter to divorce gold from 
money. 

Governor Eccles said that one of the purposes of the bill in liberalizing the 
mortgage clauses of the present law is to make possible extension of bank 
operations in this field. 

“Commercial banks have over $10,000,000,000 in time deposit funds,’’ he 
asserted. ‘‘Either banks are going to use those time funds in long term 
lending fields (eithes bonds, mortgages or long term Government financing) 
or they are going to have to give up payment of interest on those funds. 

“If the banks confine themselves only to eligible paper in order to be 
in a liquid position at all times, the only other avenue for investment of 
their funds is in Government financing. What I am trying to do is to 
put the banking system in position where it can furnish communities with 
long term credit. It is the stagnation of investment funds that is slowing 
up recovery.”’ 

He said that there is no demand for short term credit but there is demand 
for long term credit. He added also there is no prospect of getting any 
building activity in this country without getting long term credit at low 
interest costs. 

> 








Group of Economists Declare Enactment of Adminis- 
tration’s Banking Bill Would Invite Disaster 


Attacking virtually every major feature of the Adminis- 
tration’s Banking Bill of 1935, 66 economists (most of whom 
are members of college faculties) asserted on March 7 that 
the enactment of the bill would “invite ultimate disaster 
for this country.” Their views were embodied in a state- 
ment issued at Washington, as to which Associated Press 
accounts from Washington on March 7 said: 


Provisions under which the President would be empowered to appoint 
the Governor of the Reserve Board and remove him at any time were 
denounced as making the Board ‘“‘politically controlled’? and giving it 
“little opportunity to exercise independent judgment.” 

“The proposal to repeal the requirements with respect to commercial 
paper collateral for Federal Reserve notes is unsound,” the statement con- 
tinued. 

“It will enable the Federal Reserve banks to issue legal tender notes 
against frozen or illiquid assets under the tolerance or policies of a 
politically-controlled Federal Reserve Board.’’ 

The proposal that “any sound asset’? be eligible for rediscount at the 
Reserve banks was denounced as opening ‘“‘the way to converting what 
should be a commercial banking system into an illiquid non-commercial 
system.”’ 

The economists also found fault with provisions for permitting long- 
term loans on real estate and increasing the percentage of appraised value 
which may be lent. 

Among those who signed the statement was Oliver M. W. Sprague of 
Harvard, who came to Washington in the early days of the New Deal as a 
special adviser in the Treasury and later resigned because of fundamental 
disagreement with the Roosevelt monetary policy. He approved the state- 
ment with reservations. 

Other signers included: 

James W. Angell and H. Parker Willis of Columbia; Charles C. Arbuth- 
not, Western Reserve; James Washington Bell, Northwestern; Ernest L. 
Bogart, David Kinley and Ivan Wright of Illinois; Charles J. Bullock and 
Joseph A. Schumpeter, Harvard; Neil Carrothers, Lehigh; George W. 
Dowrie, Stanford; Fred R. Fairchild, Hudson B. Hastings, Olin Glenn 
Saxon and Ray B. Westerfield, Yale; Eleanor L. Dulles, F. Oyril James 
(with reservations) and Ralph A. Young, Pennsylvania; Edwin W. Kem- 
merer and James G. Smith, Princeton; Ray V. Lefler, Dartmouth; Melchior 
Palyi, Chicago; R. G. Rodkey, Michigan; William A. Scott, Wisconsin, 
and George E. Barnett, Johns Hopkins. 

Signers not connected with the colleges were Leonard F. Ayres, Cleveland 
Trust Co.; D. W. Ellsworth of ‘‘The Analyst’’; William K. Kniffen, Bank 
of Rockville Center Trust Co. (with reservations), and Nathaniel R. 
Whitney, Procter & Gamble. 

—— 


Economists’ National Committee on Monetary Policy 
Criticize Administration’s Banking Bill 

In a statement bearing on Title II of the Administration’s 
Banking Bill, the Economists’ National Committee on Mone- 
tary Policy criticized the provisions for “political control of 
the Federal Reserve Board and Federal Reserve banks,” the 
section on the note issue, the provision that “non-commer- 
cial and illiquid paper may be eligible for discount at Fed- 
eral Reserve banks” and the provision for the broadening 
of member bank loans on real estate. Among other things, 
the statement, which was made public in New York on 
March 7, said: 

The proposal to permit member banks of the Federal Reserve System to 
lean an amount equal to 60% of their time and savings accounts to an 
amount equal to their entire capital and surplus on real estate for periods 
of 20 years and up to 60% or 75% (depending upon circumstances) of the 


value of property, is unsound. Making such loans is not an appropriate 
function of a commercial banking system. 


From the New York “Journal of Commerce” we also quote 


the following regarding the statement: 


**All measures designed to correct weaknesses in the Federal Reserve Sys- 
tem,” the statement concluded, “‘should seek to increase, rather than destroy, 
its commercial nature. They should assure, not impair, its liquidity. 
And they should free it from Government financing rather than link it 
more closely to the fiscal needs of the Government.” 


Control Over System 


Regarding the sections on Reserve System control, the statement says, 
in part: 

“The Federal Reserve administrative authorities, instead of being given 
the independence which is appropriate to the officers of a non-political 
central commercial banking system, will be brought under direct control of 
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the President. 


when he is no longer designated as Governor by the President. This pro- 
vision will enable the President to advance any member to the governor- 
ship, then remove him, and in this manner the complete personnel of the 
Board can be changed quickly and will be subject at all times to Presi- 
dential control. Thus the Board can become a politically-controlled Board, 
with little opportunity to exercise independent judgment. 

“The same will be true of the Governors and Vice-Governors of the 
Federal Reserve banks, since it is proposed that they be appointed by the 
directors of the Federal Reserve banks after approval by the politically- 
controlled Federal Reserve Board.” 

The statement on the changes in the note issue contended that the bill 
enables the Government, through the banks, to convert the National debt 
into bank notes until the surplus banking resources of the country are 
exhausted. The Federal Reserve Board, furthermore, is given the power to 
reduce the reserve requirements of member banks as it sees fit, thus increas- 
ing immeasurably the possibilities of inflating the currency. The passage 
of such a measure will invite ultimate disaster for the country. 

“The proposal to make ‘any sound asset’ of a member bank eligible for 
discount at a Federal Reserve bank,” the statement continued, “opens the 
way to converting what should be a commercial banking system into an 
illiquid non-commercial system. The supply of non-commercial paper 
eligible for rediscount should be further restricted, not enlarged. This 
bill makes a politically-controlled Board the sole judge of the soundness of 
the assets to be admitted to the Federal Reserve banks. It is the function 
of a central banking system to maintain at all times a liquid portfolio, 
since the System holds the ultimate reserves of the nation’s banks.” 


STEEN coeniaaieen 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000 or Thereabouts—Both to be Dated 
March 20 1935—-$50,000,000 of 182-Day Bills Offered 
and $50,000,000 of 273-Day Bills 

Tenders to a new offering of Treasury bills in two series 
to the aggregate amount of $100,000,000 or thereabouts 
were invited on March 14 by Henry Morgenthau Jr., Secre- 
tary of the Treasury. The tenders will be received at the 

Federal Reserve banks, or the branches thereof, up to 2 

p.m., Eastern Standard Time, Monday March 18. Ten- 

ders will not be received at the Treasury Department, 

Washington. The accepted bids will be used in part to 

retire an issue of similar securities, in amount of $75,041,000, 

maturing March 20. Each series of the bills will be dated 

March 20 and will be issued in amount of $50,000,000 or 

thereabouts. One series will be 182-day bills, maturing 

Sept. 18 1935, and the other 273-day bills, maturing Dec. 

18 1935. The face amount of the bills of each series will be 

payable without interest on their respective maturity dates. 

Both series of bills will be sold on a discount basis to the 

highest bidders. The bidders are required to specify the 

particular series for which each tender is made. Secretary 

Morgenthau’s announcement of March 14 continued: 


The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must bein multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by]a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 18 
1935, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement)of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills aloltted must be made at the Federal Reserve 
banks in cash or other immediately available funds on March 20 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills should be allowed as a dedué¢tion, 


or otherwise recognized, for the purposes of any tax or hereafter imposed 
by the United States or any of its possessions. 


a 


Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
Jan. 31 1935 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,380 ,428,959, as against $5,535,671,557 on Dee. 31 1934 
and $5,288,755,930 on Jan. 31 1934, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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It is proposed to accomplish this end by providing that 
the membership of the Governor on the Federal Reserve Board shall expire 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c $211,619,975 secured by silver bullion held in the Treasury. 

d This total includes $15,874,905 deposited for the redemption of Federal Reserve 
notes ($874,305 in process of redemption). 

e Includes $1,800,000,000 Exchange Stabilization Fund. 

f Includes $30,440,396 lawful money deposited for the redemption of National 
bank notes ($18,134,730 in process of redemption, including notes chargeable to 
the retirement fund), $1,841,100 lawful money deposited for the redemption of 
Federal Reserve bank notes ($763,788 in process of redemption, including notes 
chargeable to the retirement fund), $1,350 lawful money deposited for the retire- 
ment of additional circulation (Act May = a and $60,748,982 lawful money 
deposited as a reserve for Postal Savings deposits. 

t The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

h Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law; silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States notes and Treasury notes of 1890 are secured by a 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold certificates or of gold certificates and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until March 3 1935, of direct obligations of the United States if so authorized by a 
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain 
a@ reserve in gold certificates of at least 40%, including the redemption fund which 
must be deposited with the United States Treasurer, against Federal Reserve notes 
in actual circulation. Federal Reserve bank notes are secured by direct obligations 
of the United States or commercial paper, except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. National 


bank notes are secured by United States bonds except where lawful money has been 
deposited with the Treasurer of the United States for their retirement. A 5% fund 
is maintained in lawful money with the Treasurer of the United States for the 
redemption of National bank notes and Federal Reserve bank notes. 
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Treasury’s March 15 Financing—$513,000,000 of Ma- 
turing 2!4% Treasury Notes Exchanged for New 
154% Notes—Reports Indicate $880,000,000 of 
Fourth 414% Liberty Loan Bonds Tendered to 
274% Treasury Bonds—Books for Bonds Still Open 


Secretary of the Treasury Morgenthau announced (March 9) 
that subscriptions aggregating $513,000,000 have been 
received for the March 15 offering of five-year 154% Treas- 
ury notes, of Series A 1940, which were offered only in 
exchange for 244% Treasury notes of Series C 1935, matur- 
ing March 15 1935. The subscription books for that offer- 
ing closed March 8. 

The Treasury also offered as its March 15 quarterly 
financing an issue of 274% Treasury bonds of 1955-60, to 
be offered only in exchange for called Fourth 4144 % Liberty 
Loan bonds. According to Washington advices, March 14, 
to the New York ‘“‘Times”’ of yesterday (March 15) it was 
stated that unofficial estimates placed the exchange of the 
Liberty bonds for the 274% bonds at about $880,000,000. 
Reference to the Treasury’s March 15 financing was made in 
our issue of March 9, pages 1572-1573. 


> 





Sales of “Baby Bonds” During First Eight Days Close 
to $15,000,000. 

Almost $15,000,000 worth of United States Savings Bonds 
were sold in the first eight days of their sale, according to 
reports to the Post Office Department on March 11. The 
actual total from March 1 to the close of business March 9 
was $14,575,695.37, but it was stated that sales at post 
offices which have not reported are counted on to bring 
the total to at least $15,000,000. The Treasury Depart- 
ment added: 


This figure represents the purchase price, which means that the maturity 
value of the bonds disposed of is about $20,000,000. The number of pur- 
chasers was 34,726, and the average purchase was slightly more than $400. 
The demand for the $500 and $1,000 denominations still exceeds the supply 
of these units, and postmasters reported that they have many orders on 
file for those bonds. 

Postmasters said that many banks and small corporations were buying 
the maximum of $10,000 which one purchaser can purchase in a single 
calendar year. They also reported that trustees and guardians were in- 
vesting funds in the bonds, as well as the managers of relief and insurance 
funds for policemen and firemen. 
iw) New York City led in total sales, with $1,100,081.25 sold in Manhattan 
and The Bronx, and $195,131.25 in the three boroughs of Brooklyn, Queens 
and Richmond. The total for New York City was $1,295,212.50. Chicago 
stood next with $816,634.50, and Detroit was third with $670,674. 


An item regarding the bonds appeared in our March 9 
issue, page 1573. 
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$250,337,000 Received to Combined Offering of $100,- 
000,000 or Thereabouts of Two Issues of Treasury 
Bills Dated March 13 1935—-$50,052,000 Accepted to 
182-Day Bills at Rate of 0.094% and $50,149,000 to 
273-Day Bills at Rate of 0.141% 

Announcement was made on March 11 by Henry Morgen- 
thau Jr., Secretary of the Treasury, that tenders totaling 
$250,337,000 were received to the offering of two series of 
Treasury bills dated March 13 1935, reference to which 
was made in our issue of March 9, page 1571. Of the tenders 
received, $100,201,000 were accepted, the Secretary said. 
The tenders were received at the Federal Reserve banks and 
the branches thereof up to 2 p.m., Eastern Standard Time, 
March 11. The two series of bills were offered in amount of 
$50,000,000 or thereabouts each; one series was 182-day bills, 
maturing Sept. 11 1935, and the other 273-day bills maturing 
Dee. 11 1935. Details of the result of the offering were 
announced by Secretary Morgenthau as follows: 


182-Day Treasury Bills, Maturing Sept. 11 1935 

W For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $129,722,000, of which $50,052,000 was accepted. 
The accepted bids ranged in price from 99.975, equivalent to a rate of 
about 0.049% per annum, to 99.949, equivalent to a rate of about 0.101% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of this 
series to beJissued is 99.953, and the average rate is about 0.094% per 
annum on ajbank discount basis. 


273-Day Treasury Bills, Maturing Dec. 11 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $120,615,000, of which $50,149,000 was accepted. 
The accepted]bids ranged in price from 99.925, equivalent to a rate of about 
0.099% per annum, to 99.887, equivalent to a rate of about 0.149% per 
annum, on a{bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.893, and the average rate is about 0.141% per 
annum on a bank discount basis. 
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Treasury Retiring 2% Consols and 2% Panama Canal 
Loan Bonds Through Use of $642,000,000 “Free 
Gold” Resulting from Devaluation of Gold Dollar 
—Total of $675,000,000 of Retired Bonds to Be 
Replaced by Gold Certificates 

Plans to retire the Government’s 2% consols of 1930 and 


the 2% Panama Canal loan bonds of 1916-1936 and 1918- 
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1938, both of which issues bear the circulation privilege, 
were announced by the Treasury Department on March 11. 
Coupled with the plans for retiring the bonds the Treasury 
purposes to make use of the “free gold” resulting from the 
reduction in the weight of the gold dollar, and to issue to 
the Federal Reserve banks gold certificates to the amount 
of the bonds retired. Altogether, $675,000,000 will be re- 
deemed—about $600,000,000 representing the amount of con- 
sols outstanding and about $75,000,000 the Panama Canal 
bonds outstanding. In explaining the use of the “free gold” 
the announcement on March 10 by Secretary Morgenthau 
pointed out that $2,812,000,000 accrued through the devalua- 
tion of the dollar, of which $2,000,000,000 was placed in the 
stabilization fund, Mr. Morgenthau goes on to say: 
Congress has appropriated $139,000,000 for loans to industry through 
the Federal Reserve banks, some $13,500,000 of which has been used for 
that purpose. Congress has appropriated an indefinite sum to meet losses 
in melting gold coins estimated at $8,000,000, and has authorized an 
appropriation of more than $23,000,000 for the Philippine currency fund. 


This leaves free gold of $642,000,000, which will now be used as a basis 
for debt retirement. 


In Associated Press advices from Washington, on 
March 10, it was stated: 

The retirement, together with the expiration on July 22 of a provision 
ot the Federal Home Loan Act which gave the circulation privilege to all 
United States bonds having an interest rate of 33%% or less, will accom- 
plish a unification of the currency system through the complete elimination 
of National bank notes. 

This was contemplated at the time of passage of the Federal Reserve Act, 
and will make for a better and simpler currency system, in the opinion of 
Thomas Jefferson Coolidge, Under-Secretary. 


In a Washington account, March 10, to the New York 
“Times,” Mr. Coolidge was quoted as saying: 

I would say that this step does not represent inflation, but it puts the 
gold profit to use. I don’t like the word inflation, but this step makes it 
possible to put more money into use. The chief object of the action is to 
reduce the national debt considerably and to provide for a more uniform 
currency. 


From the same advices we also take the following: 

Although Congress granted to National banks the right to issue notes 
and the action of the Treasury will lead to the elimination of such notes, 
Mr. Coolidge held that the Treasury had the right to call in the consols 
and canal bonds. 

‘National banks now have to pay interest on the notes they have in 
circulation,’ he remarked. “I don’t think that they will mind eliminating 
these interest charges.” 


The Treasury Department’s 
March 10, follows: 

Secretary of the Treasury orgenthau announced to-day (March 9) that 
the 2% consols of 1930 would be called by the Treasury on March 11 for 
redemption on July 1 1935, and the 2% Panama Canal loan bonds of 
1916-1936 and 1918-1938 for redemption on Aug. 1 1935. About $600,- 
000,000 of the consols and about $75,000,000 of the Panama Canal bonds 
are now outstanding. These bonds bear the circulation privilege. 

In retiring these bonds, the Treasury will make use of the free gold 
resulting from the reduction in the weight of the gold dollar. The 
Treasury proposes to issue to the Federal Reserve banks an amount of gold 
certificates about equal to the bonds being retired. The gold certificates 
will be issued under the authority of the Gold Reserve Act of 1934, and 
for every gold certificate so issued there will be withdrawn from the general 
fund of the Treasury and held as security an amount of gold equal to the 
gold certificates so issued. 

By a provision of the Federal Home Loan Bank Act, enacted July 22 1932, 
all bonds of the United States bearing an interest rate of 334% per annum, 
or less, were given the circulation privilege for a period of three years. 
This provision expires July 22 1935. At that time, banks with circulating 
notes outstanding under this temporary authorization will have to replace 
the bonds, now serving as security, with lawful money to retire their 
outstanding notes thus secured. 

The retirement of the 2% consols and the 2% Panama Canal bonds, and 
the expiration of the temporary authorization for issuance of National bank 
notes against other bonds will accomplish a simplification of the currency 
system through the elimination of National bank notes, an action con- 
templated at the time of the passage of the Federal Reserve Act. More 
than $500,000,000 of the bonds being called are now on deposit with the 
Treasurer as security for this type of currency. 

The Federal Reserve bank notes authorized as emergency currency in 
the Emergency Banking Act of 1933 are now in process of retirement. 
National bank notes will be retired as rapidly as they are presented to the 
Treasury. It is expected that the great majority will be canceled within a 
year! This will leave as permanent circulation Federal Reserve notes, 
silver certificates and United States notes. Additional Federal Reserve 
notes will be issued to replace the National bank notes as they are retired 
and as demand arises. The gold certificates to be delivered to the Federal 
Reserve banks will form added reserves against which Federal Reserve 
notes may be issued. 

At the time the gold content of the dollar was reduced, a gold increment 
of $2,812,000,000 was realized. Of this amount, $2,000,000,000 was placed 
in the Stabilization Fund. Congress has appropriated $139,000,000 for 
loans to industry through the Federal Reserve banks, some $13,500,000 
of which has been used for that purpose. Congress has appropriated an 
indefinite sum to meet losses in melting gold coins estimated at $8,000,000, 
and has authorized an appropriation of over $23,000,000 for the Philippine 
currency fund. This leaves free gold of $642,000,000 which will now be 
used as a basis for debt retirement. 

As the outstanding National bank notes are retired and replaced with 
Federal Reserve notes, these items will disappear from the public debt 
statement entirely. The total amount of outstanding currency should not 
be changed as a result of this program. National bank notes will merely 
be replaced by Federal Reserve notes. The effect on member bank reserves 
will be immaterial. 


Regarding the Federal Reserve notes the Associated Press 
accounts from Washington, March 10, said: 


announcement, issued 
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The Federal Reserve notes are now the chief currency medium, the con- 
dition statement of the Federal Reserve banks placing the total in actual 
circulation on March 6 at $3,159,989,000. 

Federal Reserve bank notes, a new type of currency, authorized by the 
Emergency Banking Act of March 9 1933 in order to supply funds for 
banks which did not have the collateral called for in the Reserve Act, 
were never issued in any very large amount and already are practically out 
of circulation. To obtain these notes the banks were called upon to pay 
interest of %.% per annum, and the practice, except where the notes were 
secured by United States bonds carrying the circulation privilege, was to 
continue until the President issued a proclamation declaring the emergency 
at an end. 

While they may still be acquired, the last Federal Reserve bank condition 
statement put the net amount in actual circulation at only $1,227,000, 
all in the Boston Reserve District. 


Commenting on this week’s action of the Treasury De- 
partment, the “Times’’ Washington advices, March 10, said: 

The action taken by the Treasury came as a complete surprise, no intima- 
tion having been given that any use of the gold profit, other than for the 
operations of the sinking fund and the relatively small portion allotted by 
Congress for specific purposes, was contemplated. 

Of the original “‘profit,’’ $2,000,000,000 is now tied up by Congressional 
action in the stabilization fund and the allocation for the retirement of 
the consols and Panama bonds leaves none of the gold profit available for 
other purposes at this time. While it is understood this was not the 
reason for the action taken, it has the result of making impossible the 
meeting of any current expenses by this means. 

Advocates of immediate payment of soldiers’ adjusted service certificates 
on Capitol Hill were not disturbed by the mere action of the Treasury in 
using all available gold profits in retiring the national debt, but some of 
them were worried by what they felt was the tendency of the Administra- 
tion, expressed in this action, to resort to no extreme inflationary action. 
They felt that if the gold profit were to be put in use the Treasury could 
have employed no more conservative method of effecting this end. 


Does Not Affect Bonus Bill 


None of the bonus bills being seriously considered by the House call for 
the use of the gold profit in paying the service certificates, although such 
action had been called for in Congress at the time the dollar was devalued. 
Representative Patman’s bill, which has received the endorsement of many 
Representatives, provides for the issue of new currency in a ‘‘controlled 
expansion” move. The so-called Vinson bill, which has received the 
support of the American Legion, provides no express manner for paying 
the bonus immediately. 

While the deposit of the gold certificates with the Federal Reserve banks 
would add to the gold basis for the issuance of currency and the expansion 
of credit, this in itself was felt in some quarters not to be of great sig- 
nificance, as the Federal Reserve banks have already much more than is 
being employed and could row vastly increase the circulation of Federal 
Reserve notes and credit to meet any demand. . 


Note Retirement Long Planned 

When the Federal Reserve Act was adopted its framers contemplated for 
the eventual retirement of National bank notes when the outstanding con- 
sols became redeemable, but until to-day no definite step in that direction 
was taken. Secretary Mellon decided in 1929 that it would be unwise to 
make the change, and in replies to many inquiries stated that no action 
would be taken. . . . 

Doubt of the ability of banks at the present time to supply adequate 
collateral for the issuance of any quantity of Federal Reserve notes which 
might be desired, in the event of the retirement of the National bank 
notes, was ended on Feb. 14 when President Roosevelt issued a proclamation 
extending for two years, or until March 3 1937, the period in which the 
Federal Reserve Board may authorize the Federal banks to offer, and the 
Federal Reserve agents to accept, direct obligations of the United States 
as collateral security for Federal Reserve notes. 

This privilege first had been voted when it was found that many banks, 
because of the depression of business, were unable to obtain the necessary 
short-term paper which had been required by the Federal Reserve Act as 
collateral behind Federal Reserve notes in addition to the 40% gold backing. 

The proposed Banking Act would repeal the collateral requirements of 
the Federal Reserve Act and place within the discretion of the Federal 
Reserve Board the collateral which may be required, continuing, however, 
the old provision that the Federal Reserve banks must maintain a 40% 
backing for the notes. 


a nen 
Circulation Privilege on Government Bonds Bearing 


4, O7, 


Interest at 334% or Less to Expire July 22 1935 

Comptroller of the Currency J. F. T. O’Connor announced 
on March 2 that: 

In accordance with the opinion of the Attorney-General, dated Aug. 12 
1932, and the Act of Congress of July 22 1932 [the Federal Home Loan 
Bank Act], the circulation privilege on United Statea bonds conferred by 
the Act of July 22 1932 would expire with respect to such bonds on 
July 22 1935; that National banks will, therefore, be required either to 
withdraw these bonds, placing with the Treasurer of the United States 
lawful money in lieu thereof, or place in substitution therefor with the 
Treasurer of the United States bonds bearing the circulation privilege, 
namely, 2% consols of 1930 or 2% Panamas of 1916-1936 and 1918-1938. 

——_———— 


Call for Redemption of 2% Consols and 2% Panama 
Canal Loan Bonds 

In another item we refer to the announcement of the 
Treasury Department making known the plans for the re- 
tirement of the 2% consols of 1930, called for redemption 
on July 1 1935, and the 2% Panama Canal loan bonds of 
1916-19386 and 1918-1938, called for redemption on Aug. 1 
1935. The texts of the formal notices of call are as follows: 


2% CONSOLS OF 1930—NOTICE OF CALL FOR REDEMPTION 
To Holders of the 2% Consols of 1930, and Others Concerned: 

1. Public notice is hereby given that all outstanding United States 2% 
consols of 1930, dated April 1 1900, issued under authority of the Act of 
Congress approved March 14 1900, are called for redemption on July 1 1935. 

2. For the purpose of terminating interest on July 1 1935, this call 
shall be effective as of April 11935. Accordingly, interest on all outstanding 


2% consols of 1930 will cease three months thereafter, that is, on 
July 1 1935. 
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8. Full information regarding the presentation ana surrender of 2% 
consols of 1930 for redemption on July 1 1935 will be given in a Treasury 
Department circular to be dated April 1 1935. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 

Treasury Department, Washington, March 11 19365. 


2% BONDS OF THE PANAMA CANAL LOAN, SERIES OF 1916-1936 
AND SERIES OF 1918-1938—NOTICE OF CALL FOR REDEMPTION 
To the Holders of the 2% Bonds of the Panama Canal Loan, Series of 

1916-1936 and Series of 1918-1938, and Others Concerned: 


Public notice is hereby given that all outstanding United States 2% 
bonds of the Panama Canal loan, series of 1916-1936, dated Aug. 1 1906, 
and series of 1918-1938, dated Nov. 1 1908, issued under authority of the 
Act of Congress approved June 28 1902, are called for redemption on 
Aug. 1 1935, and will cease to bear interest on that date. 

Full information regarding the presentation and surrender of the 2% 
bonds of the Panama Canal loan, series of 1916-1936 and series of 1918-1938, 
for redemption on Aug. 1 1935, will be given in a Treasury Department 
circular to be dated April 1 1935. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 

Treasury Department, Washington, March 11 1935. 
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Views of Col. Leonard P. Ayres of Cleveland Trust Co. 
on Action of Treasury Department in Using ‘Free 
Gold’”’ to Retire Consols and Panama Canal Bonds 


—Says Greenbacks and Silver Certificates Should 
Also Be Retired 


Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co. of Cleveland, Ohio, was reported on March 11 as 
saying that the Treasury Department’s action in using “free 
gold” to retire 2% consols and 2% Panama Canal bonds 
“has no inflationary implications except as interpreted by 
individuals.” In the Cleveland “Plain Dealer’ he was fur- 
ther reported as saying: 


This is a most interesting development, but I don’t think it can be inter- 
preted as inflationary. 


In Cleveland this decision affects only two National banks which have 
their own currency outstanding. 

This move makes into progressive reality the recent gold decision of 
the United States Supreme Court. It makes all money direct Government 
money. 

This is not a revolutionary idea. Andrew W. Mellon, when Secretary 
of the Treasury, had a similar plan along other lines to unify the currency, 
but he did not have the opportunity to put it into effect. 

Would Retire Greenbacks and Silver Certificates 

The action announced by the Government to-day should be followed up 
by retirement of the more than $300,000,000 of Civil War greenbacks and 
the silver certificates issued soon after the Civil War and still in cir- 
culation. 

It is quite true that by paying out more than one-fifth of the paper 
profits of devaluation the Federal Reserve banks would be enabled to 
inflate two and a half times the amount of the gold profit used, or 
approximately $1,600,000,000. 

In reality, the banks now hold so much excess money that this move 
does not make any real difference. The public may interpret it as infla- 
tionary, but I do not look on it that way. 

It does indicate that the Administration intends to use the gold profits 
as a way of burning its bridges so that it cannot return to the old dollar. 
As long as the gold profit was there, there wae still a chance of returning 
to the old dollar, but with the money spent there is no chance of return. 

The new Government move probably will make the markets to-morrow 
uneasy and weak on Government securities, but there will be no break. 
Stocks will be strong, but there will be no boom. 
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Senator Thomas Reported as Saying Treasury Depart- 
ment’s Move to Retire Bonds Through Use of “‘Free 
Gold” Will Increase Amount of Money in Circula- 
tion by Approximately $46,000,000 

A statement by Senator Thomas regarding the action of 
the Treasury Department in retiring consols and Panama 
Canal bonds was given as follows in United Press advices 
from Washington, March 10, published in the New York 
“Journal of Commerce”: 

The Government has announced a new step in its monetary adjustment 
program. National bank notes are to be called in and retired. 

Until recently we have had nine different kinds of paper money in 
circulation—gold certificates, two kinds of silver certificates, Treasury 
notes of 1890, United States notes, Federal Reserve notes, Federal Reserve 
bank notes, national currency and National bank notes. 

Gold certificates have been retired. But few Treasury notes of 1890 are 
still in circulation, and now Federal Reserve bank notes, national currency 
and National bank notes are to go out of existence. 

With this program completed we will have left two forms of silver cer- 
tificates, United States notes and Federal Reserve notes. Before the out- 
standing silver certificates and United States notes can be retired, existing 
laws must be amended or repealed. 

The policy just announced by the Treasury Department is a necessary 
step in the simplification of our monetary system. 

National bank notes now being called are the issues and obligations of 
National banks. On Jan. 31 such notes outstanding totaled $876,372,130. 

These notes are secured by United States bonds—some long past due. 
The Government will use some of the profit from its gold devaluation policy 
to retire the bonds. The banks were permitted to issue notes to the 
extent of 95% of the face value of the bonds deposited with the Treasury. 
Hence, when the bonds are retired the face value will be paid and this 
will serve to increase the amount of money in circulation by approximately 


$46,000,000. 

Associated Press accounts from Washington had the fol- 
lowing to say with reference to the statement of Senator 
Thomas: ° 

In financial circles it was said that Senator Thomas’s prediction of an 


merease in the currency apparently was based upon the fact that for every 
$100 of National bank notes now outstanding, $105 of securities is posted 
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as collateral. It would take less of the proposed gold certificates to back 
an equal amount of Federal Reserve notes, they said. 
———<>————— 


Treasury Calls for Redemption Outstanding First 
Liberty Loan Bonds Totaling $1,933,209,950— 
Refunding Operation Proposed 


Secretary of the Treasury Morgenthau, in announcing 
on March 14 that all First Liberty Loan Bonds, of which 
there are outstanding $1,933,209,950, are called for redemp- 
tion June 15 1935, indicated that holders of the called bonds 
may, in advance of June 15, “be offered the privilege of 
exchanging all or any part of their called bonds for other 
interest-bearing obligations of the United States, in which 
event public notice will hereafter be given.”” The Treasury 
Department’s announcement of March 14 follows: 


Secretary of the Treasury Morgenthau to-day announced that all out- 
standing First Liberty Loan bonds, including those of the original issue 
and those subsequently issued on conversion, are called for redemption 
on June 15 1935. 

The First Liberty Loan, in the form of 3%% bonds, was originally 
issued June 15 1917, in the total amount of $1,989.455,550. Subsequently 
three conversion privileges arose and the 344% bonds were in part con- 
verted into other First Liberty Loan bonds bearing interest at 4 or 44%%, 
and the 4% bonds issued on conversion were largely converted into 44% 
bonds. First Liberty Loan bonds now outstanding, are divided among 
the four issues as follows: 
First 34's 
First C 
First Converted 4's 
First-Second Converted 4{'s 


$1,392,226 ,250 
5,002,450 
532,489,100 
3,492,150 
$1,933 209,950 





The text of the formal notice of call follows. 
FIRST LIBERIrY LOAN BONDS 
Notice of Call for Redemption Before Maturity 


To Holders of First Liberty Loan Bonds of 1932-47, and Others Concerned: 

Public notice is hereby given: 

1. All outstanding First Liberty Loan bonds of 1932-47 are hereby called 
for redemption on June 15 1935. The various issues of First Liberty Loan 
bonds (all of which are included in this call) are as follows: 

First Liberty Loan 34 % bonds of 1932-47 (First 34's), dated June 15 1917; 
First Liberty Loan Converted 4% bonds of 1932-47 (First 4's), dated 

Nov. 15 1917; 

First Liberty Loan Converted 4% bonds of 1932-47 (First 4's), dated 

May 9 1918; and 
First Liberty Loan Second Converted 44%% bonds of 1932-47 (First- 

Second 4's), dated October 24 1918. 

2. Interest on all such outstanding First Liberty Loan bonds will cease 
on said redemption date, June 15 1935. 

3. Full information regarding the presentation and surrender of First 
Liberty Loan bonds for redemption under this call will be givenin a Treasury 
Department circular to be issued later. 

4. Holders of First Liberty Loan bonds now called for redemption on 
June 15 1935, may, in advance of that date, be offered the privilege of 
exchanging all or any part of their called bonds for other interest-bearing 
obligations of the United States, in which event public notice will hereafter 
be given. 

HENRY MORGENTHAU, JR., 
Secretary of the Treasury. 
Treasury Department, 
Washington, March 14 1935. 


The following information bearing on the original and 
converted issues of the First Liberty Loan was also made 
available by the Treasury Department: 


FIRST LIBERTY LOAN OF 1932-47 
(Feb. 28 1935) 
First 3 4's—Original issue June 15 1917— 
Amount offered for subscription 
Amount su bed 


000,000 
3 035, :226 850 
$1,989,455,550 





Amount allotted—final ae ming issued) 
Amount retired on conversion 
First 4's $368, 318,450 
Firet-204 Conv. 414's_ 3,492,150 
$579,381,150 
Amount redeemed 17,848,150 


597,229,300 
$1,392,226,250 





Amount outstanding 
First 4’s—Converted issue Nov. 15 1917— 
Amount issued on conversion from First 
$568,318,450 


547,641,750 


$20,676,700 


Amount redeemed 15,647,250 


Amount outstanding 
First 414’s— Converted issue May 9 1918— 
Amount issued On conversion from 
$7,570,550 
547 ,641,750 


Total issued on conversion $555,212,300 
Amount redeemed 22,723,200 
Amount outstanding 

First-Second 414’s— Converted issue Oct. 24 1918— 
Amount issued on conversion from First 3%4's—all 
outstanding 


Total amount First Liberty Loan bonds outstanding ~— 


5,002,450 


$532 ,489.100 


3,492,150 
$1,933 ,209,950 


With regard to the proposed redemption of First Liberty 
Bonds it was noted in the New York ‘Times’ that when 
this operation is completed and $1,850,000,000 of Fourth 
Liberty Loan bonds, previously called for redemption on 
April 15, have been retired, all except about $1,325,000,000 
of the Liberty bonds issued to finance America’s participation 
in the World War will have been wiped out and their holders 
will have received new government securities in exchange, 
or been paid off in cash. 
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Commenting further in the matter, the ‘“Times’’ Washing- 
ton advices March 14 continued in part: 


The Libertys for whose retirement no action has yet been taken are a 
block of the Fourth issue, which the Treasury may redeem on Oct. 15, if 
a callis made by April15. There are strong intimations that this will be 
done. 

Call Follows Market Canvass 

Announcement of the call for the First Libertys was made when the 
Treasury experts, after a final canvass of money market conditions, reached 
a conclusion that factors would remain favorable for some time. 

The refunding to-day is the largest under the Roosevelt Administration. 
It is $33,209,950 greater than that of Oct. 12 1933, when $1,900,000,000: 
of the Fourth Liberty Loan was called. 

The First Libertys, called to-day, and the Fourth Libertys, being re- 
funded, both carry the gold clause contract, and their retirement will 
substantially reduce the amount of such government obligations that 
remain outstanding. 

Gold Clause Not a Factor 

That this has had anything to do, however, with the large refinancing 
programs, no Treasury official will admit. Rather, it is contended that 
the operations are being undertaken to effect a saving in interest charges 
and rearrange the debt structure. 

There has naturally been much speculation on whether the controversy 
over the gold clause cases would have an adverse effect on refunding opera- 
tions, but reports here are that there is nothing to show that it has served 
to slow down appreciably exchanges in connection with the refinancing 
of Fourth Liberty bonds now in progress. For these bonds, carrying 44% 
interest, 27%% 20-25 year bonds which do not contain the gold clause are 
being offered to holders. ate 


Hoarded Gold Amounting to $822,198 Received During 
Week of March 6—$61,728 Coin and $760,470 


Certificates 

Receipts of gold coin and gold certificates during the week 
of March 6 by the Federal Reserve banks and the Treasurer’s. 
office, according to figures issued by the Treasury Depart- 
ment on March 11, amounted to 822,198.54. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to- 
March 6 amount to $118,273,354.25. Of the total received 
during the week of March 6, the figures show, $61,728.54 was 
gold coin and $760,470,000 gold certificates. The total 
receipts are shown as follows: 


Received by Federal Reserve ban 
Week ended March 6 1935 
Received previously 





Gold Cotn Gold Certtftcates 


$61,328.54 $754,270.00- 
29,935,549.71 85,219,400.00: 
Total to March 8 1935 


$29 996,878.25 $85,973,670.00° 

Received by Treasurer's Office— 
Week ended March 6 1935 400.00 $6,200.00 
Received previously 259,806.00 2,036,400.00- 


Total to March 6 1935 $260,206.00 $2,042,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
ee 


Silver Transferred to United States Under Nationaliza- 
tion Order—Totaled 57,085 Fine Ounces During 
Week of March 8 


Announcement was made by the Treasury Department on 
March 11 that 57,085 fine ounces of silver were transferred 
to the United States during the week of March 8 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11, page 858) was issued, amount to 112,506,611 
fine ounces, the Treasury announced. During the week of 
March 8 the silver, according to the Treasury’s statement, 
was received as follows by the various mints and assay 
offices. 


Philadelphia 








San Francisco 


Total for week ended March 8 1935 F 
Following are the weekly receipts since the order of Aug. 9 
was issued: 
Week Ended— Fine Ozs. Ww eek Ended— Fine Ozs. 
1934— oa 746,469 
.17_------33,465,091| Nov. : 


-~26,088,019 | 2 
12,301, a v 


Week Ended— Fine Ozs. 
1935— 
7,157,273 | Jan. 
9.....-. 3,665,239 | Jan. 
336,191] Jan. 
261,870) Jan. ¢ 
86,662 | Feb. 
292,358 | Feb. 
444,308 | Feb. 
692,795 | Feb. 
63,105} Mar. 
Mar. 


309,117 


8, 435, 920 

2,550,303 

OG. Bisecses 2'474'809 
Oct. 1: 2,883,948 
1,044,127 


<  enpbedied 








Oct. 
or 


844,528.74 Fine Ounces of Silver Received by 
During Week of March 8 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of March 8 turned over 
844,528.74 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on March 11 showed that 
of this amount 735,638.67 fine ounces were received at the 
Philadelphia Mint, 91,030.07 fine ounces at the San Fran- 
cisco Mint, and 17.860 fine ounces at the Mint at Denver. 
During the previous week ended March 1 the receipts by the 
mints amounted to 1,184,819.02 fine ounces. 
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The Treasury’s statement of March 11 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to March 8 were 28,969,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as follows 
(we omit the fractional part of the ounce): 








' Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
- 1934— fk a 885,056 | Oct. 19....... 712,206 
EE Apkee eee Rastecae 295,511] Oct. 26....... 268,900 
eam. 123...... 4? 7 =e 200.807 | NOV. 2... <ecce 826,342 
ie S11 PO Bis osesen 206,790; Nov. 9....... 359,428 
Ces BOsccncac 94,921] Jume 22... _... 380,532 | Nov. 16....... 1,025,955 
SS eee 117,554} June 29....... 64,047 | Nov. 23....... 443,531 
= ee 375,996i July 6....... *1,218,247 | Nov. 30. ...... 359,296 
Feb. _ ae 232,630} July 13...... Oo A. a 487,693 
Be DE eccan $22,627i July 20....... 115,217| Dec. 14. ...... 648,729 
BE Gawtanace 271,800i July 27....... hia 797,206 
Fe 126,604} Aug. 3. _..... 118,307 | Dec. 28....... 484.278 
cS ee 832,808] Aug. J]0.....-.. 254,458 1935— 
sf eee 369,844] Aug. 17....... AL ES a ee 467,385 
ff oe S54,71 1 AtB. 94060660. 376,604} Jan. 11....... 504,363 
Me Da scsnue 569,274] Aug. 31....... 11,674) Jan. 18....... 732,210 
ee Ee 10,032} Sept. 7....... 264,307 | Jan. 25.-....-. 973,305 
SE 753,938 | Sept. 14. ....-- 353,004) Feb. 1......- 321,760 
[ «ae 436,043 | Sept. 21... . 103,041| Feb. S8__._.... 1,167,706 
ee 647,224] Sept. 28..._.._ 1,054,287| Feb. 15___.___ 1,126,572 
tk GUU,GeLiOCs. 6. .cccea 620,638 | Feb. 21__.___- 403,179 
i, | ee 503,309] Oct. 12....... 609,475 | ee. Banccuce 1,184,819 
ieee: Detcuces 844,528 
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President Roosevelt Urges Congress to Pass Legisla- 
tion Designed to Eliminate Public Utility Holding 
Companies—Denies Bill Will Destroy Legitimate 
Business 

Strict regulation of public utility holding companies, with 
their entire elimination “‘except where it is absolutely neces- 
sary to the continued functioning of a geographically inte- 
grated operating utility system,’’ was demanded by President 
Roosevelt in a special message to Congress on March 12. 
The President characterized the holding company as “a 
device which does not belong to our American traditions of 
law and business,’ and he denounced the “propaganda’”’ 
which he said is being poured into Washington in an effort 
to prevent the passage of legislation designed to eliminate 
the holding companies. ‘I have seen enough,” the President 
said, “‘to be as unimpressed by it as I was by the similar 
efforts to stir up the country against the Securities Exchange 
bill last Spring.” 

The legislation now before Congress, Mr. Roosevelt 
asserted, “‘will not destroy legitimate business or wholesome 
and productive investment.’”’ He added that it will not 
destroy the actual value of operating companies which 
holding companies now control and which holding company 
securities represent “in so far as they have any value.” 
The objectives sought by the Wheeler-Rayburn bill to 
regulate holding companies, he said, are ‘essential to a 
realistic and far-sighted treatment of the evils of public 
utility holding companies.”’ 

The President said that the Administration seeks to 
establish the principle that the utility holding company, 
“so long as it is permitted to continue, should not profit 
from dealings with subsidiaries and affiliates where there is 
no semblance of actual bargaining to get the best value and 
the best price.’”’ Mr. Roosevelt transmitted with his message 
a report by the National Power Policy Committee, which he 
appointed to study methods of co-ordinating Government 
policies on power problems. 

The House Inter-State Commerce Committee this week 
continued its hearings on the Wheeler-Rayburn bill. Clyde 
L. Seavey of the Federal Power Commission told the Com- 
mittee on March 8 that the bill would not nationalize the 
power industry of the country. President Roosevelt’s 
message to Congress on March 12 is given below: 

To the Congress of the United States: 


I am transmitting to you herewith a report submitted to me by the 
National Power Policy Committee. I named this committee last summer 
from among the departments of the Government concerned with power 
problems to make a series of reports to co-ordinate Government policy on 
such problems. This report I am submitting to you is the recommendation 
of the Committee with respect to the treatment of holding companies in 
the public utility field. It deserves the caretul attention ot every member 
ot the Congress. 

The so-called Public Utility Holding Company bill (Title I ot the House 
bill 5423 and Senate bill 1725). which was dratted under the direction of 
congressional leaders, incorporates many of the recommendations of this 
report. 

I have been watching with great interest the fight being waged against 
public utility holding company legislation. I have watched the use of 
investors’ money to make the investor believe that the efforts of Govern- 
ment to protect him are designed to defraud him. I have seen much of the 
propaganda prepared against such legislation—even down to mimeo- 
graphed sheets of instructions for propaganda to exploit the most far- 
fetched and failacious fears. 

I have seen enough to be as unimpressed by it as I was by the similar 
effort to stir up the country against the Securities Exchange bill last spring. 
The Securities Exchange Act is now generally accepted as a constructive 
measure, and I feel confidentthat any fears now entertained in regard to 
Proposed utility holding company legislation will prove as groundless as 
those last spring in the case of the Securities Exchange Act. 


Declares Measure Will Not Destroy Productive Investment 


So much has been said through chain letters and circulars and by word of 
mouth that misrepresents the intent and purpose of a new law that it is 
. 
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important that the people of the country understand once andf for all the 
actual facts of the case. Such a measure will not destroy legitimate busi- 
ness or wholesome,and productive investment. It will not destroy a penny 
of actual value of those operating properties which holding companies now 
control and which holding company securities represent in so far as they 
have any value. On the contrary, it will surround the necessary reorganiza- 
tion of the holding company with safeguards which will in fact protect the 
investor. ' 

We seek to establish the sound principle that the utility holding company, 
so long as it is permitted to continue, should not profit from dealings with 
subsidiaries and affiliates where there is no semblance of actual bargaining 
to get the best value and the best price. If a management company is 
equipped to offer a genuinely economic management service to the smaller 
operating utility companies, it ought not to own stock in the companies it 
manages, and its fees ought to be reasonable. The holding company should 
not be permitted to establish a sphere of influence from which independent 
engineering, construction and other private enterprise is excluded by a 
none toogbenevolent private paternalism. If a management company is 
controlled by related operating companies it should be organized on a 
truly mutual and co-operative basis and should be required to perform its 
services at actual cost demonstrably lower than the services can be obtained 
in a free and open market. 


Seeks Holding Company Elimination in Five Years 


We do not seek to prevent the legitimate diversification of investment in 
operating utility companies by legitimate investment companies. But the 
holding company in the past has confused the function of control and 
management with that of investment, and in consequence has more fre~ 
quently than not failed in both functions. Possibly some holding companies 
may be able to divest themselves of the control of their present subsidiaries 
and become investment trusts. But an investment company ceases to be 
an investment company when it embarks into business and management. 
Investment judgment requires the judicial appraisal of other people's 
management. 

The disappearance at the end of five years of those utility holding com- 
panies which can not justify themselves as necessary for the functioning of 
the operating utility companies of the country is an objective which 
Congressional leaders I have consulted deem essential to a realistic and 
far-sighted treatment of the evils of public utility holding companies. For 
practical reasons we should offer a chance of survival to those holding com- 
Panies which can prove to the Securities and Exchange Commission that 
their existence is necessary for the achievement of the public ends which 
private utility companies are supposed to serve. For such companies, and 
during the interim period for other companies, the proposal for a com- 
prehensive plan of public regulation and control is sound. 

But where the utility holding company does not perform a demonstrably 
useful and necessary function in the operating industry and is used simply 
as a means of financial control, it is idle to talk of the continuation of hold- 
ing companies on the assumption that regulation can protect the public 
against them. Regulation has small chance of utlimate success against the 
kind of concentrated wealth and economic power which holding companies 
have shown the ability to acquirein the utility field. No Government effort 
can be expected to carry out effective, continuous and intricate regulation 
of the kind of private empires within the Nation which the holding com- 
pany device has proved capable of creating. 

Except where it is absolutely necessary to the continued functioning of a 
geographically integrated operating utility system the utility holding com- 
pany with its present powers must go. If we could remake our financial 
history in the light of experience certainly we would have none of this 
holding company business. It is a device which does not belong to our 
American traditions of law and business. It is only a comparatively late 
innovation. It dates definitely from the same unfortunate period which 
marked the beginnings of a host of other laxities in our corporate law which 
have brought us to our present disgraceful condition of competitive charter- 
mongering between our States. And it offers too well-demonstrated 
temptation to and facility for abuse to be tolerated as a recognized busi- 
ness institution. That temptation and that facility are inherent in its 
very nature. It is a corporate invention which can give a few corporate 
insiders unwarranted and intolerable powers over other people’s money. 
In its destruction of local control and its substitution of absentee manage- 
ment it has built up in the public utility field what has justly been called a 
system of private socialism which is inimical to the welfare of a free people. 

Most ot us agree that we should take the control and the benefits of the 
essentially local operating utility industry out of a few financial centers 
and give back that control and those benefits to the localities which produce 
the business and create the wealth. We can properly favor economically 
independent business, which stands on its own feet and diffuses power and 
responsibility among the many, and frowns upon those holding companies 
which through interlocking directorates and other devices have given 
tyrannical power and exclusive opportunity to a favored few. 

It is time to make an effort to reverse that process of the concentration 
of power which has made most American citizens, once traditionally 
independent owners of their own businesses helplessly dependent for their 
daily bread upon the favor of a very few, who, by devices such as holding 
companies, have taken for themselves unwarranted economic power. I 
am against private socialism of concentrated private power as thoroughly 
as I am against Governmental socialism. The one is equally as dangerous 
as the other; and destruction of private socialism is utterly essential to 
avoid Governmental socialism. 

FRANKLIN D. ROOSEVELT 

The White House, March 12 1935. 


Lp. 
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Bill for Elimination of Public Utility Holding Com- 
panies one of Most Distructive Measures Ever 
Introduced in Congress According to President 
Magill of American Federation of Utility Investors 


The submission of a message to Congress by President 
Roosevelt on March 12 urging the enactment of legislation 
for the elimination of public utility holding companies 
brought from Dr. Hugh S. Magill, President of the American 
Federation of Utility Investors a statement describing the 
pending Rayburn-Wheeler bill as ‘one of the most auto- 
cratic and destructive measures ever introduced in Congress’’. 
Dr. Magill’s statement follows: 


We are astonished at the President's message on the holding company 
bill, particularly because of the wide difference between what he says in his 
message and what the pending Rayburn-Wheeler bill provides. 

The President makes a very plausible argument in support of the regu- 
lation of holding companies with which practically every one will agree. 
However, the real effect of his message is to advocate the passage of the 
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Rayburn-Wheeler Bill, which is one of the most autocratic and destructive 
measures ever introduced in Congress. 

Losses Suffered in Values of Utility Securities Since Introduction of Bill 

The President declares that he is not impressed by the petitions of 
literally hundreds of thousands of investors who would be directly affected 
by the passage of this bill. Nor does he seem to be impressed by the un- 
deniable fact that the value of utility securities has actually declined more 
than $100,000,000 since this bill was introduced in Congress on Feb. 6. 

These tremendous losses are not theoretical but real. They fall not on 
the companies which the bill proposes to wipe out, but upon millions of 
innocent investors. The fact that such losses on the part of such a vast 
number of worthy citizens does not impress the President seems to indicate 
a state of mind that listens to the Brain Truster but cooly disregards the 
pleas of the people in the exercise of their constitutional right: ‘‘To petition 
their own government, for a redress of grievances.”’ 

The American Federation of Utility Investors, which receives its support 
entirely from investors and represents their interests, has from the beginning 
favored the elimination of abuses of holding companies and just regulation. 
However, the Rayburn-Wheeler bill is not a regulatory measure, but the 
autocratic assumption of Federal domination and for the wrecking of the 
utility industry in utter disregard of the Constitution and the rights of the 
several States. 

For Congress to pass such a bill, which is so clearly unconstitutional, is 
to add confusion at a time when what our country most needs to bring about 
economic recovery is the re-establishment of confidence under sane and 
legal regulation. 

We shall keep up the fight, urging our constituents to stand on their 
constitutional rights to petition their members of Congress to protect their 
interests. Weare reliably informed that more than half a million letters and 
telegrams have been received by Congressmen protesting the passage of the 
Rayburn-Wheeler bill. 

We cannot believe that our representative form of government has 
completely failed. We still believe that the members of Congress will 
ultimately listen to their constitutents rather than to the voice of arbitrary 
authority which scornfully disregards the appeals of millions of citizens and 
casts them aside as mere propaganda. 


<i> 
> 


P. H. Gadsden Declares Public Utilities Bill Goes Fur- 
ther Than Destruction of Holding Company— 
Declares Measure Harmful to Investor and Con- 
sumer—Replies to President Roosevelt’s Message 


Following the submission of President Roosevelt's message 
(given elsewhere in these columns to-day) , urging Congress to 
pass the pending bill designed to eliminate public utility 
holding companies, Philip H. Gadsden, Chairman of the 
Committee of Public Utility Executives, issued a statement 
on March 12 replying to the President’s contentions. Mr. 
Gadsden declares that ‘‘the public utilities have opposed this 
bill because they believe it to be unsound and harmful to 
both investor and consumer, and contrary to the public 
interest.’’ Mr. Gadsden also declares that ‘‘we will not be 
deterred from our purpose in submitting to the Congressional 
committees the true facts of the situation, convinced in 
the belief that in due time the justice of our position will 
prevail.”” Mr. Gadsden’s statement follows: 


In order to offset the rising tide of protest which is coming from hundreds 
of thousands of investors in public utilities from all over the country, and 
before we have had an opportunity to offer any defense or objections to 
this bill, the President sends a message to Congress to-day which seeks to 
prejudge the case. 

The issues are simple: Shail all public utility holding companies be ruth- 
lessly destroyed without trial or hearing? Shall innocent investors every- 
where throughout the country have their investments destroyed to further 
an untried and Utopian scheme of economic reform? Shall we go many 
steps beyond fair and adequate governmental regulation and put the elec- 
tric industry of the country completely in the hands of a new bureaucracy 
at Washington? Shall electric operating companies and the service required 
by consumers throughout the country be crippled and demoralized by vir- 
tually taking the industry out of the hands of local regulation and of the 
managers who have been installed by and who are responsible to the invest- 
ing public which owns the properties? 

The holding company has developed in the public utility field for the 
same reasons that it developed in other industries, and presumably for the 
same reasons which made it useful to the Government in establishing the 
Tennessee Valley Authority. 

The President has stated that “if we could relate our financial history 
in the light of experience, certainly we would have none of this holding 
company business.”’ 

That statement apparently eliminates from any further consideration 
the great achievements made possible by the holding company in every 
major American industry. Most of the basic products which the American 
public buys come from holding companies. The corporate names best 
known to the public and most representative of high standards are those 
of holding companies. The destruction of the holding company, as pro- 
vided in the proposed bill, is no longer a concern for the public utilities 
alone, but for all industry. 

Moreover, the bill goes further than destruction of the holding company. 
It is not merely a holding company bill; it is also a bill directed against the 
operating companies, which so completely limits their powers as to make 
Federal agencies virtually the managers of the industry. 

The public utilities have opposed this bill because they believe it to be 
unsound and harmful to both investor and consumer, and contrary to the 
public interest. 

The right to express opinion, even when it is opposed to an Administra- 
tion measure, has not yet been abrogated. The utilities have endeavored 
honestly to inform investors and the general public as to the disastrous 
effects of this legislation. According to newspaper reports and the state- 
ments of Congressmen, thousands of individuals have written in protest 
against the bill. Weshall continue to urge them to so express their opinions 
frankly and fully. 

The President states that he is as ‘‘unimpressed”’ by these protests as he 
was by the similar effort against the Securities Exchange Bill last spring, 
and that ‘‘the Securities Exchange Act is now generally accepted as a con- 
structive measure.’’ We would respectfully point out that what made that 
Act workable was the opposition that developed against the original bill, 
which forced the adoption of drastic changes in the legislation as finally 
enacted. 
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That is all that we are seeking to do in our presentation of the facts before 
the House Inter-State and Foreign Commerce Committee. We do not 
object to a fair and constructive bill. But we will not be deterred from our 
purpose in submitting to the Congressional committees the true facts of the 
situation, convinced in the belief that in due time the justice of our position 
will prevail. 

a 


Philip H. Gadsden, Chairman of Committee of Public 
Utility Executives Answers Charges of Propaganda 
Campaign by Utility,Companies Against Wheeler- 
Rayburn Bill ia 


With reference to the charge thatgthe utility companies 
are conducting a propaganda campaign against the Wheeler- 
Rayburn bill, Patt H. Gadsden, Chairman of the Com- 
mittee of Public Utility Executives, made public onpMarch 
10 the following letter toqthe companies comprising _the 
Committee: 

During the last few weeks companies represented in the Committee of 
Public Utility Executives have been advising their security-holders and 
others interested concerning the public utility act now before Congress 
in order that they may take such action as they see fit to protect their 
interests. 

Disclosures made before the House Committee on Interstate and Foreign 
Commerce during the past week by proponents of the bill itself indicate 
that the full import of this destructive legislation is only beginning to be 
revealed. 

The inescapable fact is that this legislation leads inevitably to destruc- 
tion of the honest investments of millions of people and to a system of 
bureaucratic control of local electric and gas companies under which private 
business would be so stifled as to be forced into an unsound scheme of 
complete nationalization of the industry. 

It 1s becoming increasingly apparent that as security-holders of the 
electric and gas industry of the country and others affected realize the 
unnecessarily drastic character of the proposed legislation, active oppo- 
sition to it begins to become formidable. 

We would be derelict in our duty to our security-holders and to the opera- 
ting companies in which we are interested if we did not advise them of the 
dangers inherent in this legislation. We should continue so to advise them, 
to the end that they themselves, if they agree with our views, may volun- 
tarily and in their own interest voice their opinions to their Congressmen 
and Senators. 

During the last few days reference has been made in Congress and in 
the press, to reports that form letters and telegrams, signed by investors 
and others affected by the bill, have been received in Washington. I have 
advised members of Congress with whom I have conferred regarding this 
bill that our companies are heartily opposed to the circulation of any such 
form letters or telegrams and that we have strongly advised operating 
companies in which we are interested against any such activity. 

We should not be deterred, however, from carrying out our responsibility, 
by any unfounded criticism ot frank and open advice to those for whom we 
occupy a position of trust that this bill jeopardizes their interests. We 
should continue to give the people the facts as we see them. We believe 
that they are entitled to such information, and that if they agree with our 
views they will act accordingly. If, as a result of such efforts, Congress 
hears directly and spontaneously from the people of this country whose 
interests would be adversely affected by this bill, the cause of representative 
government will have been served. 


-— 
<> 

















Georgia Public Service Commission Attacks Rayburn 
Utility Bill—Terms Measure an Invasion of State 
Rights to Control Electricity and Gas Rates 

The Georgia Public Service Commission on March 8 issued 
a statement analyzing the Rayburn Utility Bill of 1935, 
now pending in Congress, and asserting that the provisions 
of this measure are an encroachment ‘‘upon the power of 
State commissions to regulate the production, transmission 
and sale of electric energy.’’ These provisions, the state- 
ment continued, ‘‘are a direct invasion of the sovereign 
rights of the State of Georgia to prescribe just and reasonable 
rates for the electric and gas utilities operating in the State.’’ 

The Commission’s statement was issued after it had 
conferred with Assistant State Attorney General Goree. 
Commissioner Goode’s statement was summarized as follows 
in a press release issued on March 8: 

Commissioner Goode stated that the Georgia Public Service Commission 
is not subject to any of the criticisms leveled at state commissions in the 
pending bill, which in effect charges that the bill is made necessary by the 
failure of state commissions to properly function. He further stated that 
the activities and accomplishments of the Georgia Commission during the 
past eighteen months is evidence of the fact that state commissions conscious 
of their public obligations may be safely entrusted with the regulatory 
powers heretofore left to the state and this was further evidenced by the 
proposed report of the Examiner in the Passenger Fares Case on yesterday, 
upholding the order of the Georgia Commission fixing the two-cent passenger 
fare and in which they are pioneers in the United States. 

Commissioner Goode stated that if holding companies have become a 
menace to investors in utility securities and consumers of utility service, 
the remedy is to be found in preserving regulatory power to the states 


unhampered by Federal control and from which they were liberated by the 
Johnson Bill. 

Mr. Goode further stated that he had definitely concluded from a study 
of the bill, if enacted in its present form, it will simply mean that the 
Federal Government will occupy the field of regulation heretofore thought 
to be reserved to the states and that under its provisions the Federal Govern- 
ment will take over the regulation of the gas and electric industries in this 
country. 


a 
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Ruling by Comptroller-General McCarl Challenged by 
President Roosevelt and Cabinet Members—Attor- 
ney-General Cummings Supports Secretary of Navy 
Swanson in Defiance of Order on Expenditures 


A ruling by Comptroller-General MeCarl that naval 
officers retired for age while on foreign stations may not 
be transported to the United States in the same manner 
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as officers transferred on active service was challenged on 
March 8 by President Roosevelt, who said at a press con- 
ference that the general opinion at a Cabinet meeting 
supported Secretary of the Navy Swanson in his opposition 
to the Comptroller-General’s order. Mr. MecCarlon March 4 
made public certain correspondence to show that Attorney- 
General Cummings was backing Mr. Swanson in his author- 
ization of expenditures in direct defiance of the Comptroller- 
General's office. This was said to be the first time in the 
14 years Mr. McCarl has held his present position, which 
was created by Congress, that his authority had been directly 
disputed by high executive officials. Mr. MecCarl, in the 
case under discussion, had sanctioned travel expenses for 
dependents of officers transferred from one post to another, 


but not for transfers from a post of duty to the place of an 
officers’ retirement. 


The dispute was summarized in part as follows in a 


Washington dispatch of March 4 to the New York ‘‘Herald 
Tribune”’: 


Secretary Swanson,after consulting Attorney-General Cummings reopened 
the issue by directing his subordinates to ignore the Comptrollers’ ruling 
and make such payments on behalf of dependents in the future. In an 
exchange with Mr. McCarl, Secretary Swanson served notice that the 
Navy would no longer be bound by his rulings, but would take its guidance 
instead from the Attorney-General and the Court of Claims. . 

The Court of Claims had reversed the Comptroller-General on this case. 

Mr. McCarl replied vigorously to Secretary Swanson that the Attorney- 
General had no authority in the matter in any event and that the Court 
of Claims ruling could not be accepted by the Comptroller-General's office 
since it conflicted with one by the Supreme Court of the United States. 


Impasse Is Reached 

This leaves an impasse. The Comptroller-General has no means to 
enforce his ruling. He can disallow the vouchers for such payments as 
they come along from the Navy's disbursing officer. "The Navy disbursing 
officer will then have to decide whether to obey his chief, Secretary Swanson, 
who is ordering him to pay, or obey the Comptroller-General. Should he 
follow Navy discipline and obey the orders of the Secretary of the Navy, 
he or the surety company on his bond will be liable to suit. . 

Mr. McCarl, in his letter to Secretary Swanson made public to-day, 
challenged this theory that an opinion of the Attorney-General had any 
standing beside a ruling of the Comptroller-General. He warned Secretary 
Swanson that any officers who followed the Attorney-General’s opinion 
in this case would be personally liable. He then addressed himself sharply 
to the appearance of the Attorney-General in the case. 

The Comptroller-General advised Secretary Swanson that ‘‘while the 
law does not permit of any such shirking of duty by the head of this office 
as you appear to suggest—and as seems suggested also by the Attorney- 
General's letter to you—even if the law were otherwise, these would seem 
matters worthy of most serious consideration before turning control of 
the accounting system over to the Attorney-General.’’ His department 
during recent years has become one of the largest spending agencies in 


the Executive Branch and in this regard appears to be growing by leaps 
and bounds. 


President Roosevelt’s comments on the controversy were 


noted as follows in a Washington dispatch of March 8 to 
the New York “Times”: 


President Roosevelt said at a press conference that the matter had 
been taken up at the Cabinet meeting to-day, and that a study of records 
had shown the Navy Secretary's stand had been upheld not only by Attorney- 
General Cummings but by former Attorney-General Stone, now a member 
of the Supreme Court. 

In addition, Mr. Roosevelt explained, two similar cases which were 
laid before the Court of Claims resulted in verdicts similar to the stand 
taken by Secretary Swanson. 

The President said he could see no difference between the case of an 
officer fortunately transferred to his home a few weeks before retirement 
and that of one who was held by his service at a remote post, such as the 
Panama Canal Zone or the Philippine Islands, up to the time of his 64th 
birthday. 

However, to clarify the issue, Mr. Roosevelt said he had avised Sec- 
retary Swanson to ask Congress to specify hereafter in naval appropriation 
bills that money might be used to transport to their homes officers who 
reached retirement age. 

This request will be made by Secretary Swanson before a sub-committee 
of the House Appropriations Committee, which to-day invited him to 
appear and discuss the altercation with Mr. McCarl. 


> 
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Report of National Power Policy Committee Submitted 
to Congress by President Roosevelt with Message 
Urging Enactment of Legislation for Elimination 
of Public Utility Holding Companies 


With his message to Congress on March 12 urging the 
passage of legislation to provide for the elimination of public 
utility holding companies, President Roosevelt transmitted 
a report of the National Power Policy Committee, as to 
which he said: 

I named this committee last summer from among the Departments of 
the Government concerned with power problems to make a series of reports 
to co-ordinate Government policy on such problems. This report I am 
submitting to you is the recommendation of the committee with respect 


to the treatment of holding companies in the public utility field. It deserves 
the careful attention of every member of the Congress. 


In presenting its conclusions the Committee said: 


We, therefore, recommend Federal legislation regarding public utility 
holding companies. Such legislation should eradicate disclosed abuses, 
prevent the use of the holding company and affiliated interests to obstruct 
State regulation of operating companies and make possible the elimination 
of the holding company where it serves no demonstrably useful and neces- 
sary purpose, without dislocation of investment or the loss of operating 
economies which flow from economically and geographically integrated 


public utility systems. . ae 
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The following extract from the report of the National 
Power Policy Committee is from Washington advices 


March 12 to the New York “Herald T 


era ribune’”’ 

Numerous studies already shown, and the report of the Federal Trade 
Commission, further demonstrate that the concentration of control in the 
electric and gas industries through the device ot the holding company 
has assumed tremendous proportions. While the distribution of gas or 
electricity in any given community is tolerated as a ‘‘natural monopoly” 
to avoid local duplication of plants, there is no justification for an extension 
of that idea of local monopoly to embrace the common control, by a few 
powerful interests, of utility plants scattered over many States and totally 
unconnected in operation. Such intensification of economic power beyond 
the point of proved economies not only is susceptible of grave abuse, but 
is a form of private socialism inimical to the functioning of democratic 
institutions and the welfare of a free people. In 1933, after an investigation 
of stock ownership in railroads, Congress amended the Interstate Com- 
merce Act to curb the further use of the holding company as a device for 
the control of the great transportation systems (U. S. C., Title 49, Sec. 5). 
The Banking Act of 1933 provides a measure of control over holding com- 
panies in the banking field (U. S. C., Title 12, Sec. 61). Congress has 
not yet taken any action regarding the holding company in the gas and 
electric utility field. 

Three Groups Control 40% 

In 1925 holding companies controlled about 65% of the operating electric 
utility industry. By 1932 13 large holding groups controlled three-fourths 
of the entire privately owned electric utility industry and more than 40% 
was concentrated in the hands of the three largest groups. . Even 
these three systems are not totally independent. P In 1929 and 
1930 20 large holding company systems controlled 98.5% of the trans- 
mission of electric energy across State linas. 

The rise to power of the large holding company in the gas utility industry 
has been no less startling than in the field of electricity. In 1932 11 holding 
company systems controlled 80.29% of the total mileage of natural gas 
trunk pipe lines, upon which the gas fields are almost completely dependent 
for the marketing of their product. 

By the pyramiding of holdings through numerous intermediate holding 
companies and by the issue, at each stage of the structure, of different 
classes of stock with unequal voting rights, it has frequently been possible 
for relatively small but powerful groups with a disproportionately small 
investment of their own.to control and to manage solely in their own 
interest tremendous capital investments of other people’s money. And 
the ownership of the stock of operating companies is but one of many 
devices by which a few clever men have woven the amazing network of 
control and influence with which they have enveloped and entangled large 
sectors of the gas and electric utility industry. Voting trusts, interlocking 
directors and officers, management contracts, the control of proxies, and 
other means, all have been facilely used to bring about a concentration 
of control in fewer and fewer hands. 


Values Often Inflated 


The growth of the holding company systems has frequently been pri- 
marily dictacted by promoters’ dreams of far-flung power and bankers’ 
schemes for security profits, and has often been attained with the great 
waste and disregard of public benefit which might be expected from such 
motives. Whole strings of companies with no particular relation to, 
and often essentially unconnected with, units in an existing system have 
been absorbed from time to time. The prices paid for additional units 
not only have been based upon inflated values but frequently have been 
run up out of reason by the rivalry of contending systems. 

For all this concentration so dangerous to this democracy, the American 
consumer pays the bill. With a large and often unsound capitalization 
to support, many holding companies have not been able to be satisfied 
with reasonable dividends on the securities of their operating companies. 
They have compelled the consumer to bear the burden of various fees, 
commissions and other charges which they levy against their subsidiaries. 
They take fees, usually a percentage of the gross revenues of the sub- 
sidiary, under contracts for the performance of managements, engineering, 
accounting, publicity, legal, tax, and other general and special services. 
They make profits on the sale of materials to their subsidiaries. They 
make profits from construction contracts which they negotiate and perform 
for their subsidiaries; they often control one or more construction com- 
panies to which is awarded most of the building work for the entire system. 
They take fees for handling the issue, sale and exchange of securities for 
their subsidiaries. 

The promoters of the holding company patchwork have too frequently 
burdened the operating industry with security charges far beyond the 
value of the holding company to the industry. Many holding company 
securities were issued to acquire new properties, frequently from corporate 
insiders, at prices often far in excess of any reasonable estimate of the 
value of those properties, and seemingly without heed of the fact that 
utility properties are required to serve the public | under a limitation, in 
theory at least, of a reasonable return on ‘‘value.’ ; 

Determination of the actual investment in utility properties is the very 
foundation of any intelligent public regulation of the rates of privately owned 
and operated utilities. No realistic determination of that kind can be 
made while holding companies may acquire properties and securities, and 
engineer theic transfer through many corporate conduits at fictitious prices. 


Curbs by Federal Law Urged 


Substantial strides in this direction can be made now by Federal legis- 
lation which will control the accounts, security transactions and invest- 
ments of holding companies in relation to the actual prudent investment 
in the underlying utility properties. 

Attempts by State commissions to protect the consumer from the burdens 
which holding company practices have imposed upon him have been, and 
practically always must be, largely unsuccessful. The public utility holding 
companies have become Nation-wide institutions. Their subsidiary 
operating companies are located in every State. Holding company 
operations are too extensive, State commission powers and funds too 
limited, to make thorough and effective State action possible. And 
usually the holding companies have purposely arranged their organization 
and operations to keep out of reach of State regulation; their lawyers 
have challenged the jurisdiction of such regulation. 


<i 
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Senate Adopts Resolution Calling For Investigation 
Into Circulation of Alleged Propaganda by Public 
Utility Holding Companies on Proposed Legislation 





ee eae me eer emcee ee la 
An investigation by the Federal Trade Commission into 
the alleged circulation of propaganda by public utility 
holding companies on legislation proposed for the regulation 
of such companies, is called for in a resolution by Senator 
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Norris adopted by the Senate on March 13. 
reads: 


Resolved, by the Senate, the House of Representatives concurring, the 
Federal Trade Commission be and it is hereby directed to make an investiga- 
tion and report its conclusions to the Senate as to the propaganda which is 
now going on over the nation regarding Federal legislation on the subject 
of holding companies, and to inform the Senate the origin, purpose, methods 
and expense of said propaganda. 


The resolution 


-— 
—_ 


Action in Senate on $4,880,000,000 Work Relief Bill 
Delayed by Filibuster—Compromise Wage Pro- 
vision Proposed 


The $4,880,000,000 work relief bill, which on March 8 was 
made the unfinished business of the Senate on motion of 
Senator Carter Glass, Chairman of the Appropriations 
Committee, was this week subjected to a filibuster by Senator 
Huey P. Long of Louisiana. On March 8 when Senator 
Glass brought up the bill, the proceedings in the Senate were 
reported in part in Washington advices to the New York 
“Herald Tribune.” 





Glass Brings Bill Up 


Senator Gerald P. Nye, insurgent Republican, of North Dakota, held 
things back by a lengthy speech in opposition to the heavy Army expendi- 
tures and also on banking. Senator William E. Borah, insurgent Republi- 
can, of Idaho. spoke at length on the NRA in opposition to the views of 
Donald R. Richberg,. executive director of the National Emergency Council, 
and Senator Huey P. Long launched intoa lengthy speech on NRA and 
other matters. 

Senator Glass finally interrupted Senator Long and said: 

Sir the Senator will cease and let me bring up the works bill and make an 
explanation of it, I will assure him there will be no vote on any controverted 
phase of the bill until Monday. The Senator can save his voice for the 
radio and also for a more impressive speech on Monday.”’ 

Senator Long immediately assented and sat down. The War Depart- 
ment bill, carrying approximately %$400,000,000, was then passed on a roll 
call by 68 to 15, and Senator Glass brought the works and relief measure 
forward, giving an explanation of the changes made in the billin the course 
of its recent reconsideration by his committee. 


Close on 41cCarran Amendment 

To-day’s developments shed little or no light on the status of the McCar- 
ran prevailing wage amendment. Senator Pat McCarran, Democrat, of 
Nevada, conferred with Senator Joseph T. Robinson, Democratic leader, 
early to-day and asked that the works and relief bill go over until Monday. 
Senator Robinson would not give this assurance. 

As a result of the action of Senator Glass, on March 8, 
said the same paper, the bill was made the unfinished busi- 
ness in the Senate and being given the right of way when the 
Senate convened on March 11. On the latter date, Senator 


Long, without occupying the floor himself for more than 
twenty minutes, conducted an effective 5-hour filibuster on 
the bill, preventing a vote in the Senate, on even the most 


non-controversial amendment, said the Washington account 
March 11 to the New York ‘‘Times,”’ which also stated: 


Senator Glass introduced a resolution seeking so to amend the Senate 
rules that, during consideration of regular appropriation bills, Senators 
would have to confine their speeches to the subject. The Virginia Senator 
said he had little hope that the resolution would ever be acted upon by the 
Rules Committee. 

“I have no particular Senator in mind,’’ Mr. Glass said. ‘I have all 
Senators in mind. It is perfectly ridiculous to sit here day after day and 
hear speeches that have no relevancy to the bill before the Senate.”’ 


On March 12 Senator Copeland (Democrat) of New York 
brought under way a move to have the total appropriation 
in the bill reduced, and the greater part devoted to relief, 
as to which the ‘‘Herald Tribune’”’ reported the following from 
Washington March 12: 


Senator Copeland was backed by Senator Millard Tydings, Democrat, ot 
Maryland, who declared he would not support the measure in its present 
form. Senator Alva B. Adams, Democrat, of Colorado, also supported the 
idea of reducing the bill and devoting it chiefly to direct relief or the dole 
instead of work relief. . . . 


Favors $2,880,000,000 Total 

Senator Copeland advocated cutting the bill to $2,880,000,000, out of 
which $1,000,000,000 should go to works and the rest to direct relief. . . . 

Senator Huey P. Long, of Louisiana, proposed use of $1,000,000,000 of 
the total of the bill to support needy college students. The amendment was 
overwhelmed, 75 to 5. The five were Senators Long, Lynn J. Frazier, of 
North Dakota; Peter Norbeck, of South Dakota, and Thomas D. Schall, 
of Minnesota, Republicans, and Elmer Thomas, of Oklahoma, Democrat. 

The Senate also defeated by 56 to 32 an amendment proposed by Senator 
Edward P. Costigan, Democrat, of Colorado, intended to include specifi- 
cally in the purposes of the measures ‘‘useful public works."" Senator Carter 
Glass, Democrat, of Virginia, in charge of the bill, maintained the language 
used by the committee was broad enough to cover this. 

Senator Harry F. Byrd, Democrat, of Virginia, made public the Treasury 
figures showing how, in response to his resolution, the $3,300,000,000 
appropriation of 1933 has been handled. Senator Byrd wants to cut down 
the existing works amount to $1,.000,000,000,000. 

“The report of the Secretary of the Treasury,’’ said Senator Byrd, ‘‘shows 
the cash unexpended balance of the public works bill enacted June 16 1933, 
to be $1,116,850,568. The unexpended balances of the projects are divided 
about 40% on non-Federal and 60% on Federal projects. 


Sees $1,500,000,000 Unspent 
**A reasonable estimate of all the unexpended balances now in the public 
Treasury available for public works is in excess of $1,500,000,000. All 
unexpended balances for all purposes are in excess of $5,000,000,000. 
This sustains the contention I made that in considering the present works 
appropriation for public works we should take into consideration that at 
least $1,500,000,000 is now in the Federal Treasury available yet to be 
spent. .. .” 
The Senate occupied much of the time to-day discussing the amendment 
of the committee giving a ‘‘breakdown" of the proposed works expenditures. 
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Senator Glass accepted several amendments to this amendment. One of 
them specifically included river and habor improvements in the list of 
works, and others included irrigation and reclamation projects. The 
Senate did not finally dispose of the committee amendment. 

Senator Long on March 13 threatened to delay the bill 
unless Administration leaders relaxed alleged pressure on 
forces supporting the highly controversial prevailing wage 
amendment. From the Washington dispatch to the New 
York “Journal of Commerce’”’ we quote further as follows: 

Insinuating that party chieftains had violated Senatorial courtesy and 
made it impossible to obtain ‘‘pairs’’ for two supporters of the wage proposal 
who are ill, Long said: 

“I’m perfectly capable of standing here until some other people get sick 
and won't be able to vote either.”’ 

Glass Meets Threat 

Long’s threat was met by Chairman Carter Glass (Dem., Va.) of the Ap- 
propriations Committee with the blunt assertion that consideration of the 
measure would be pushed even if night sessions were necessary. 

“If the Senator attempts any physical demonstration,’’ snapped Glass, 
“T’ll be right here with him. I want it clearly understood that I’m going 


through with this bill in day sessions or night sessions. Let the Senator 
from Louisiana not be mistaken about that.’’ 
Thomas Proposal Voted 

Long made his threat shortly after the Senate had voted 70 to 12 to forbid 
President Roosevelt from using any of the work relief fund for military 
purposes. The amendment, offered by Senator Elmer Thomas (Dem., 
Okla.), does not bar improvements of the nation’s military outposts. 

Seven Democrats and 5 Republicans voted against the Thomas pro- 
posal. They were (Democrats) Bilbo, Copeland, Fletcher, Gerry, Haydn, 
Trammell and Tydings; (Reuplicans) Hale, Johnson, McNary, Metcalf and 
Steiwer. 

The Administration did not oppose the amendment. Senator James 
Byrnes (Dem., 8S. C.), a member of the Appropriations Committee and a 
close friend of the Chief Executive, said it was not planned to use the 
money for militaristic purposes and urged adoption of the amendment. 


A compromise on the wage section of the bill, which 
it was hoped would avert further filibuster moves, was 
offered on March 14 by Senator Russell, who, according to 
the account from Washington that day to the “Times” told 
the Senate he had worked out this proposal in collaboration 
with Senator Wagner and a number of other Senators who 
voted the McCarran amendment into the resolution three 
weeks ago and thus prompted withdrawal of the measure 
from the Senate. Senator Russell stated that he had reason 
to believe, that it would be acceptable to the President, the 
advices from which we quote also stating: 

The wage compromise, offered by Senator Russell, provided, first, that 
the President shall set relief scales on new works projects as will accomplish 
the purposes of the resolution and not force other wages down, and, second, 
that upon Federal building projects he shall pay rates indicated by law, 
which is to say according to the ‘‘prevailing’’ scales specified by the Davis- 
Bacon act and the NRA codes. 

Previous reference to the bill was made in our March 9 
issue, page 1575. 

——_g—_—_ 
$400,000,000 War Department Appropriation Bill Sent 
to Conference—Measure as Passed by Senate 
Increases Standing Army and Adds $20,000,000 to 
Amount Provided by House 

A $400,000,000 War Department Appropriation Bill was 
sent on March 11 to Committees of the Senate and House 
for conference, after the measure on March 8 had passed the 
Senate by a vote of 68 to 15. The bill as adopted by the 
House on Feb. 22, without a record vote as noted in our 
issue of March 2, page 1404) appropriated for the War 
Department approximately $378,700,000 for the fiscal 
year 1936. This amount was increased by approximately 
$20,000,000 in the Senate, which also approved an amend- 
ment authorizing an increase in the standing Army from 
118,750 to 165,000. Before the Senate vote was taken, 
Senator Nye warned that the provision for increasing the 
enlisted strength of the Army had caused Japan to consider 
a similar advance. 

The debate on the bill was described as follows in Asso- 
ciated Press Washington advices of March 8: 

‘*Assuredly our challenge is going to invite competition of other nations,” 


warned Senator Gerald P. Nye, Republican, of Indiana, in assailing the 
authorized increase in the Army. 

“We are continuing the game of bullying, of encouraging and of enticing 
the thing no one here desires to engage in. 

‘*We are justifying this increase on the basis of activities of other lands 
which have seen fit to increase their armies in preparation for war. While 
we are seeking to justify expenditures on the basis of what others are doing. 
the others are doing the very same thing on the basis of what we are doing.” 

He said that the Army appropriation did not represent all that the mili- 
tary forces would get during the year, adding that $400,000,000 had been 
given the Army and Navy during the last two years from funds allotted to 
public works. 

In an effort to prevent further such allotments, Senator William E. Borah, 
Republican, Idaho, introduced an amendment to the work relief bill to bar 
the use of any of that money for military purposes. 

The major increase attached by the Senate was that of $20,000,000 to 
finance Army expansion, the House having provided simply ‘‘such addi- 
tional sums as may be needed.”’ 

Senator William King, Democrat, Utah, protested such blanket authority 
but his motion to send it back to committee to trim off $50,000,000 was 
defeated. 

A proposal by Senator Homer T. Bone, Democrat, Washington, to 
require that the pay of labor in arsenals equal the pay in navy yards also 
was defeated. 
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Of the total, about $50,000,000 was for non-military purposes, such as 
river and harbor improvement. 

The’15 voting against the measure on final passage included both 
Democrats and Republicans. They were—Democrats: Bulow, Clark, 
Costigan, King, Long, Murray and Pope. Republicans: Capper, Couzens, 


Cutting, Frazier, Norrisand Nye. Farmer Labor: Shipstead. Progressive: 
La Follette. 


- — 
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Senate Committee Begins Hearings on Wagner Labor 
Dispute Bill—Author of Measure Says It Would 
Curb Tide of Industrial Discontent—Views of 
Secretary of Labor Perkins and Francis Biddle 


of NLRB and President Green of American Federa- 
tion of Labor 


Hearings on the Wagner labor disputes bill, designed 
to create a permanent National Labor Relations Board 
and to outlaw the company union, were begun on March 11 
before the Senate Committee on Education and Labor 
when Senator Wagner, author of the measure, declared that 
the bill would do much to round out ‘‘a balanced economic 
system’’ and warned that if it were defeated the country 
would be ‘confronted by intermittent periods of peace at 
the price of economic liberty, dangerous industrial warfare 
and dire depressions.’’ Senator Wagner’s bill would also 
legalize the principle of ‘‘majority rule’’ by which a majority 
of employees in any plant would choose the collective 
bargaining agency for all employees in that plant. 

Senator Wagner was the first witness before the Com- 
mittee on behalf of the measure which, he said, would eurb 
“the rising tide of industrial discontent.’’ United States 
Press advices of March 11 from Washington outlined his 
testimony as follows: 

Senator Wagner made the following points: 

1. That Section 7-A of the National Industrial Recovery Act had been 


flaunted with injustice to employees, and that the law should be clarified 
by passage of his labor measure. 

2. That the only type of union outlawed by his bill is the company- 
dominated union. 

3. That majority rule for employee representation is carried in his bill 
and it is the only orderly process for collective bargaining. 

4. That the NLRB suffers from inadequate enforcement powers and 
should be made the supreme administrative agency. 

5. That Supreme Court precedents uphold the constitutionality of his 
bill in criticizing the recent Weirton decision. 

“But even if it were to be conceded that Judge Neilds correctly inter- 
preted Section 7-A, his decision merely emphasizes the need for strengthen- 
ing that Section and creating a permanent administrative tribunal, versed 
in the complexities of labor relations, to deal with such matters,’’ he said. 
The new Wagner bill would: 

1. Re-enact Section 7-A in clarified form and make it apply generally 
rather than just to codified industries. 

2. Outlaw company-dominated unions. 

3. Establish majority rule for employee representation. 

4. Make the NLRB permanent. 

5. Give the Board power to final administrative interpretation of the law. 

“IT am sure that this review of the proposed legislation and its purposes 
will make people wonder why it has caused such opposition in some quar- 
ters,’"” Senator Wagner concluded. 

‘‘Every one of its principles has been sanctioned by a long train of laws 
of Congress. 

“The new law will apply the healing balm of an upright, impartial and 
Peaceful forum to industry and labor, and thus will benefit employers, 
workers and the country at large.’’ 


The Wagner bill was referred to in these columns Feb. 23, 
page 1241, and in our issue of March 2, page 1411, when we 
noted the opposition to the measure voiced by the National 
Association of Manufacturers. 

At the hearing before the Senate Finance Committee on 
Mareh 12 Secretary of Labor Perkins and Francis Biddle, 
Chairman of the NLFB, approved the bill in general, but 
Miss Perkins, it is stated, opposed the provision which 
would make the Board an independent agency, insisting 
that it should be created in the Department of Labor, 
through which it would report to the President. The 
Washington advices March 12 to the New York ‘‘Times’’ 
further reported: 


Secretary Perkins said it would be a mistake to create additional inde- 
pendent agencies if it could be avoided, for there would be a tendency 
for such agencies to duplicate activities already performed elsewhere, 
leading to additional expense and confusion. 

If the Labor Board were created as an agency within the Labor De- 
partment it would have access to the statistics and research staff of her 
department, she explained. It was highly important that all matters 
relating to labor be retained in the framework of the Labor Department. 

Mr. Biddle, who said that the Wagner bill was a logical extension of 
Section 7-A of the NIRA, Public Resolution No. 44 and of several Executive 
Orders relating to labor disputes, suggested that the bill be strengthened 
by making it a violation of the law for an employer to refuse to bargain 
collectively subject to ‘‘majority rule.’’ 

Pointing out that the increase of purchasing power was the theory 
behind the NIRA and the collective bargaining provision, Mr. Biddle 
presented figures on employment, wages and corporate earnings to show 
that the machinery of the codes has not yet effected any ‘‘real distribution 
of income.’’ The tendency of minimum wage rates, he said, was to pull 
down higher wage scales in a given industry but collective bargaining 
would check this tendency. 


Before the opening of the hearings on the bill, President 
William Green of the American Federation of Labor, was 
reported as predicting widespread strikes if the bill fails 
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to pass. From Associated Press advices from Washington 
March 9 we quote: 


“There would be nothing else left for the workers to do in their fight 
to gain recognition of their unions and to establish that organization so 
essential to sound recovery,’’ Mr. Green said. 

The Federation chief, however, asserted he thought ‘‘chances were 
good”’ for the bill’s passage. ‘ 

The one danger of failure, Mr. Green said, lay in House rules. If 
the bill reached the floor, he added, ‘‘and we can get a record vote,” it 
will be passed. 

The Wagner bill would outlaw the company-dominated union, make 
the NLRB’s “majority rule’ interpretation of collective bargaining a 
part of the law, and create a permanent Labor Relations Board with power 
to carry its decisions to court for enforcement. 

The bill, which was presented by Senator Wagner (Dem.), of New 
York, has aroused opposition among industrial leaders. 

Mr. Green added his comment to a new plea for the measure’s passage 
by Edwin Smith, member of the NLRB, before the Massachusetts Con- 
sumers’ League in Boston. 

Real collective bargaining, Mr. Smith said yesterday, was the intent 
of Congress in passing the NIRA. Upon workers’ organization, he con- 
tinued, depended the financial well-being of both industry and labor. 

Both labor and industry, Mr. Smith maintained, had failed to obey 
Congress’ mandate. 

“It is apparent,’’ he said, ‘‘that growth of collective bargaining, which 
7-A was expected to foster, has taken place to a greater extent in the arid 
field of company-controlled unions than in unions possessing independent 
economic strength. 

“Company unions, by opening up a channel for the presentation of 
grievances ease the minor friction between management and workers 
and so make a definite contribution to the smoother running of industry. 

‘‘But Congress, in passing 7-A, believed it was enacting an instrument 
which would enable labor not only to hold its own but also to extend its 
economic strength in the face of the rise in prices which it was anticipated 
would come about through the codes. 

“For any such fundamental economic purpose, the company union is 
indeed a broken reed.”’ -~ 





Senate Committee Inquiry into Proposals for Revision 
of NIRA—Donald R. Richberg Defends Recovery 
Achievements and Criticizes Senator Borah’s Plan 


as Aiding Monoply—Proposals as to Consolidation 
of Codes 


At the hearings which have continued this week before 
the Senate Finance Committee into the administration of 
codes under the National Industrial Recovery Act, Donald 
R. Richberg, Executive Director of the National Emergency 
Council, urged that the National Recovery Administration 
be continued with certain modifications and criticized a plan 
for NRA revision advanced by Senator Borah as paralleling 
that of the most monopolistic practices of big business. 
Senator Borah had advocated the elimination of NRA except 
for its provisions regarding child labor, minimum wages and 
maximum hours, and had urged the full restoration and en- 
forcement of the anti-trust laws. This, he said, would be 
“the greatest contribution toward recovery we could make 
at this time.”’ 

The hearing which was brought under way on March 7, 
was referred to in our issue of March 9, pages 1576-77, at 
which time we noted that 17 recommendations for the 


revision of the Act were presented by Mr. Richberg. At the 
hearing on March 13, Mr. Richberg proposed the consolida- 
tion ‘‘into a few codes’’ of codes covering less than 10,000 
employes. 


1. Withdraw the Federal Government from all compulsion (including 
codes) with reference to service trades. Require the Administration to 
furnish the best protection to labor and competitors in these trades that can 
practicably be furnished, on a voluntary basis so far as the Federal Govern- 
ment is concerned. 

This means the devising of standards, co-operatively between the in- 
dustry, the Federal Government and the States and the use of presidential 
agreements and Federal administrative agencies to promote co-operation, 
but leaving compulsion to the States and local governments which desire 
to take this step. 

2. Require the Administration to consolidate all small codes: 

(a) With the appripriate larger codes (thereby eliminating annoyances 
of overlapping and separate efforts to administer) ;. 

(b) With a limited ‘‘small industries’? code—effective as to any small 
industry only when the true representatives of that industry subscribe. 

Note—If all codes covering less than 10,000 employees per code are 
consolidated, as above suggested, 537 would be eliminated, without refer- 
ence to service industries. This would leave 194 total codes. If deduction 
is made for the 13 major service codes there would be 181 total codes left 
outstanding. 


A statement in which he undertook to correct reports that 
he had proposed a list of codes be dropped, was issued as 
follows on March 14 by Mr. Richberg: 


“TI did not submit to the Senate Finance Committee yesterday, March 
13, any list of codes or any number of codes, with a recommendation that 
they should be ‘dropped.’ I suggested a method of dealing with the problem 
presented by the service industries. I also suggested the possible consoli- 
dation of a large number of small codes and said that if all codes cover- 
ing less than 10,000 employees a code should be consolidated into a few 
codes, 537 would be ‘eliminated.’ This did not mean that codification of 
these industries would be ended, but that the number of separate codes 
could be reduced. There was no authority whatsoever for the printing of 
any list of codes, with the statement that I had recommended that they 
be dropped. I have not issued any such list, or recommended any such 
policy.’’ 


According to Washington advices March 13 to the New 
York ‘Journal of Commerce’ Mr. Richberg also told the 
Committee that no better plan, from the standpoint of 
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fundamental economics, can be developed than the basing 
point system employed in the steel industry in making price 
quotations. From these advices we also quote in part as 
follows: 

This viewpoint, reflecting that the NIRB, Mr. Richberg admitted is 
quite in conflict with that of the Federal Trade Commission, which con- 


tends that the basing point system is merely an extension of the illegalities 
of the old ‘Pittsburg plus’’ system. 


Mr. Richberg Ezplains Conflict 

These conflicting ideas, which Mr. Richberg explained, have not been 
consoled by efforts made at the suggestion of the President that the two 
agencies get together and endeavor to find a common ground for a deter- 
mination of the desirability of the present price system, are elaborated in 
reports made to the White House and which now are on the eve of distribu- 
tion for public consideration. 

Strong indorsement of the basing point method of quoting steel prices as 
necessary to preserve conditions of fair competition has come from an over- 
whelming majority of small and large companies in the steel industry, it is 
revealed by the American Iron and Steel Institute in announcing the result 
of a recent inquiry among members of the steel code. . 

Mr. Richberg’s defense of the basing point system in the iron and steel 
industry consumed the bulk of the time of to-day’s hearing. He charged 
that because of its highly technical aspects it has been greatly misunder- 
stood and, he added, there has been ‘‘gross exaggeration of trifles’’ in Senate 
discussions which alleged that by reason of the application of the system 
steel prices had advanced as much as 800%. 

His statements were accepted by observers as questioning the extent to 
which Senate critics of the pan comprehend it. To To Senator Black 
(Dem., Ala.), he said that the complaints of Birmingham operators of an 
inability under the code to sell their product at lower prices than prevailed 
rested against those operators themselves. Birmingham is, or should be, 
he said, a basing point upon which their prices might be predicated. 

Mr. Richberg declared that the iron and steel code, fromfthe standpoint 
of administration, was an ideal one because the industry, being so highly 
integrated, could police itself. 

He asserted that neither he, nor the code-making authorities, having to 
do with the pact on behalf of the Government would go so far as to pass 
on the validity of the basing point plan, that not being their particular 
province, but he said, if they were called upon to draft a plan that was 
fundamentally better than the old way of quoting prices f. o. b. mill, it 
would be this one. In that thought, of course, he suggested the Federal 
Trade Commission does not concur. 

The witness told Senators that 90% of complaints against code adminis- 
tration came from chiselers and sweatshop operators, a fact, he said, that 
would be borne out in any analysis of the charges that have been pre- 
sented to Senators by their constituents. 

He agreed that it was probable that a “minority” of the industry would 
like to see the code vacated, but that a majority of the industry as in others 
would oppose such action. 

The basing point plan ‘‘was the choice presented to NRA”’ when the 
steel code was tendered, Mr. Richberg said. Under the code, he added, 
it appeared that thousands of people were going to be restored to employ- 
ment and at higher wages than had prevailed. He cited statistics to show 
how this had been realized, and raised the question as to who, merely for the 
satisfaction of threshing out a ‘‘fundamental,’’ would reject such a proposed 
agreement. 

Abandonment of the basing point method in favor of prices quoted 
f. o. b. mill, would create virtual monopolies in favor of those mills which 
are located near important markets, the Iron and Steel Institute declared. 


Before the Committee on March 11, Mr. Richberg sub- 
mitted a statement dealing with wages and employment in 
67 selected coded industries, including steel, motor vehicles, 
furniture, chemicals, coal, electrical machinery, lumber, 
textile and other major industries, The cost of NRA code 
administration, Mr. Richberg estimated, is about $42,- 
000,000 annually. We quote from a Washington dispatch 
March 11, which in part also said: 

He Shows Pay and Job Gains 


According to the Richberg statistics industries which in March 1933, 
employed 4,565,000 persons, had on their payrolls 6,675,000 in December 
of last year, while weekly wages, which were $59,000,000 in March 1933, 
totaled about $112,000,000 in December. 

Incomplete figures for January, this year, indicated that with the excep- 
tion of some trades whose peek is at the Christmas season, wages and 
employment were being maintained at very nearly the December figures. 

Chairman Harrison appeared not nearly so optimistic to-day as a week 
ago about an early end to the hearings. All he would say was that he 
expected to put through Congress before June 16 legislation such as the 
Administration is urging. . . 

Many of the questions asked Mr. Richberg related to the enforcement 
of hour and wage schedules, and the fact that these schedules were not 
uniform throughout industry. 

“A uniform schedule such as suggested would be almost impossible 
to work out. You cannot devise any flexible rule for industry that would 
not result in a multiplicity of hardship,’ said Mr. Richberg. ‘‘You must 
consider each industry as a separate and distinct unit, and there must be 
different rules for different industries.” 


Senator Black Hits Code Work Week 


Senator Black told Mr. Richberg that after a careful check-up of all 
codes he had been able to find only 5 in which a work week of less than 40 
hours was provided. Mr. Richberg challeneged his information, and said 
that a careful check would show that at least 60% of codes fixed the work 
week at 40 hours or less. 

In the matter of complaints involving administration of the NRA, Mr. 
Richberg submitted figures as of Feb. 16 to show that complaints originating 
with labor totaled 118,440, while complaints of industry involving trade 
practices totaled, as of the same date, 31,667. 

Of the labor complaints, 64,000 had been adjusted, 34,000 closed because 

*“‘no case” was presented, while the remainder were pending. Of the trade 


omplaints, 17,000 had been adjusted and 6,000 eliminated on grounds of 
no violation.” 


Full restoration of the operation of the anti-trust laws as 
the basis for any renewed recovery legislation was called for 
by Senator Borah, (insurgent Republican) of Idaho, in the 
course of a Senate debate on March 8, which served to dis- 
close the nature of opposition to the Administration’s pro- 
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gram forthe NRA. Noting this, an account from Washing- 
ton March 8 to the New York “Herald Tribune’’ also said: 


The fire of the Iadho Senator, who has been in the forefront of the fight 
for the small business man in the controversy over codes, was directed at 
the proposals for a two-year extension of the NRA presented to the Senate 
Finance Committee by Donald R. Richberg. . . 

Before Mr. Borah took his seat three other Senators, two of whom sup- 
ported his views, had been drawn into the discussion. Both Senators 
Carter Glass (Dem.) of Virginia, and Huey P. Long (Dem.) of Louisiana, 
questioned the Administration’s new proposals, while Senator Edward P. 
Costigan (Dem.) of Colorado, defended Mr. Richberg’s comment on in- 
effectiveness of the anti-trust statutes before enactment of the NIRA. 


Senator Glass Joins Senator Borah Attack 

In his testimony yesterday before the Finance Committee, Mr.Richberg 
had said: 

“Our legislative, administrative and judicial efforts to enforce the prin- 
ciples of the anti-trust laws have been a deceitful failure and a continuing 
public injury for 45 years.”’ 

When Senator Borah re-read the statement, Senator Costigan asked if 
it was not ‘‘just about right,’’ and Senator Glass interrupted to supply 
the answer. 

“If one-tenth of the efforts of the Federal Government had been devoted 
to enforcement of the anti-trust laws as they have been toward enforce- 
ment of this abominable NRA, it would have been far better,”’ the Virginia 
Senator said. . 

Senator Borah charged that the Government was clubbing the small 
business man out of existence and read numerous letters he had received 
telling of hardships. . 

“T happen to know,”’ said Senator Borah, ‘“‘that the President was de- 
sirous of protecting the small business man and there was a wide difference 
of opinion between him and General Johnson, who ran the NRA. I be- 
lieve the President thinks the anti-trust laws will be of great aid to the 
recovery effort, and if they are not preserved the NRA should be 
abandoned.”’ 

Senator Borah cited figures that in 1929 2% of the corporations controlled 
82% of all income of all corporations and that less than 2% of the people 
enjoyed 8 % of the income. 

“That condition cannot exist under a Republican form of government!” 
he added. 


itt, 
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Senate Munitions Committee Hears Testimony on 
Activities of Bethlehem Steel Corp.—Eugene G. 
Grace Tells of Wartime Profits—Exorbitant Cost to 
Government for Shipbuilding Denied—100% Tax 
on War Profits Opposed 

Incident to the inquiry into the profits of the Bethlehem 
Steel Corp. before the Senate Munitions Committee, it is 
reported that at the hearing on Feb. 27 testimony was sub- 
mitted purporting to show that the corporation and its sub- 
sidiaries made $68,000,000 in profits during the period of 
the World War and paid about $12,400,000 in taxes. Mr. 
Grace told the Committee on Feb. 25 that he received 
bonuses amounting to $12,282,000 from 1917 to 1932, and 
in addition an annual salary of $12,000 for most of that 
time. On the same day Mr. Grace told the Committee that 
he was opposed to the plan advanced by Senator Nye for a 
tax of 100% on war profits, and said that this would 
“cripple industry in time of war.” His testimony was 
described, in part, as follows, in a Washington dispatch of 
Feb. 25 to the New York “Times”: 

“Private industry should be aided and encouraged in time of war and, 
in my opinion, should not be subject to conscription the same as man 
power,’’ Mr. Grace told the Committee. 

He doubted that the Government could operate the steel industry in 
war as efficiently as private control. To a question from Senator Bone 
as to whether he favored ‘‘Government supervision of industry during war,’’ 
he replied: 

“I would still doubt if the Government could operate the industry as 
efficiently as would be the case under private control.” 


As to Solving Problem of Costs 

Mr. Grace thought that there should be no great difficulty in solving 
the ‘‘cost problem” in wartimes. 

“TI see no serious obstacle to be met in determining the cost of making 
a gun or the cost of building a battleship,” he said. ‘“‘I am satisfied we 
know what it costs our company. I do not think the element of cost is 
the myth so many people seem to think it is.” 

“Take the situation of a Bethlehem workman who went to war in 1917 
and by so doing lost 81% of his income,’’ Chairman Nye asked. ‘‘What, 
in your opinion, would be the attitude of your stockholders if they were 
called upon as a part of the war program to take 1% instead of 5% 
dividends ?’’ 

“YT should think they would be willing to take a very nominal return, 
whatever it might be,’’ the witness replied. 

“Just what sort of reduction, in your opinion, would be necessary to 
place industry on the same footing as men in service?” Senator Clark 
asked. 

“T have not given that a thought. I am very sympathetic and want to 
be helpful, but I must say I have not given it a thought.’ 

“Do you consider the profits that accrued to the Bethlehem group 
during the war unreasonable profits?” Senator Bone asked. 

“No, I would not say that. I think the industry did everything it 
could possibly do from the standpoint of efficiency and patriotism.” 

*“‘And you say this despite the fact that Bethlehem annual profite, which 
were $6,000,000 before the war, jumped to $48,000,000 after the war 
started ?”’ 

“There is no question but the profits during the war were greater. It 
is a question for determination.” 


Mr. Grace’s testimony of Feb. 26 was outlined, in part, 
in a dispatch of that date from Washington to the “Times,” 
which said: 


Mr. Grace told the Committee that the Steel Corp. and its subsidiaries 
did not operate on a basis of possible wartime profits. So far as he 
personally was concerned, and he was sure he could speak also for a 
majority of the men in the industry, he felt that another war would nearly 
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wreck Western civilization. The best way to minimize the danger of future 
international conflict was, he added, “‘to stop it before it starts.” 


-— 
—- 


House Passes Bill to Increase Bond Issue of HOLC 

On March 12 the House by a vote of 400 to 2 passed the 
bill to provide additional home mortgage relief, by increas- 
ing the authorized bond issue of the Home Onwers’ Loan 
Corp. It had been proposed in the original bill to increase 
the fund from $3,000,000,000 to $4,500,000,000 but as 
passed by the House the additional amount authorized is 
$1,750,000,000, instead of $1,500,000,000. The bill, which 
now goes to the Senate, amends the Federal Home Loan 
Bank Act, the Home Owners’ Loan Act of 1933, and the 
National Housing Act. The two who voted against the 
passage of the bill were Representative Andrews (Rep., 
N. Y.), and Representative Merritt (Rep., Conn.). Stating 
that the bill was passed, despite a score of onslaught amend- 
ments, just about as the Administration wanted it, advices 
March 12 from Washington to the Baltimore ‘“‘Sun’’ added: 

Few Amendments Added 


A few amendments were added to the bill during the protracted fighting 
in which party lines apparently were forgotten. The principal amendment 
was a committee compromise with that element of the House which wanted 
the additional bond authority expanded from $2,000,000,000 to $3,000,- 
000,000 and the operation of the HOLC resumed on a full-scale basis. 

Heading them off, the Committee on Banking and Currency gave ground 
to the extent of $250,000,000, setting the newly authorized bond issue at 
$1,750,000,000 and bringing the HOLC grand total authorization to 
$4,750,000,000. 





Gates Opened for Sizty Days 


In the same compromise the Committee opened the gates, for 60 days, 
to those distressed home owners who could show that they had sought, 
‘in good faith,’’ to obtain HOLC loans, but had been frustrated by the 
sudden shutdown on application last November. 

Much had been made in the debate of the fact that the date of the stop- 
page of applications—November 13—had come on the day following the 
Congressional elections. Using these ‘‘reminders,’’ several members made 
efforts from the floor to open up applications to anyone for periods rang- 
ing, according to their amendments, from 60 days to ‘‘hereafter.’’ All, 
however, were beaten down by Administration forces. 


Permits Renovation Loans 


Shortly before its passage to-day an amendment which reached into the 
House Act of 1934 and was sponsored principally by Representatives Wol- 
cott (Rep., Mich.) and O’Connor (Dem., N. Y.) was adopted after having 
been held suspended, awaiting a teller vote, since last Saturday. 

This amendment would permit the Federal Housing Administration to 
insure 20% of renovation loans up to a limit of $500,000 for improvements 
to apartment houses, hotels, office and other commercial buildings, hospi- 
tals and manufacturing and industrial plants. 


Extends Authorizations: 

After this passed by a vote of 200 to 88, another amendment, offered by 
Representative Rabaut (Dem., Mich.) and adopted, extended the authori- 
zations to include orphanages, colleges and schools. 

The bill originally set the limitation on insurance for such loans at $25,000, 
but it was disclosed in debate that $50,000 was what the Housing Admini- 
stration had wanted in the first place but that it had been cut down in com- 
mittee. 

Attempts by Representatives Sauthoff (Prog., Wis.) and McFarlane 
(Dem., Texas) to amend the measure so as to prevent deficiency judgments 
from being entered against home owners who had lost their hornes through 
foreclosures were rejected on points of order and by vote. 


Moved ‘for]Recommittal} 


As the measure was about to reach its final vote Representative Andrews 
moved that it be recommitted and reported out with his amendment pro- 
viding that no political consideration be given in the selection of officials 
and employees of the HOLC. 

The democratic side roared the motion down and Mr. Andrews demanded 
a teller vote. This showed his motion was defeated 155 to 55. He de- 
manded a roll call. This vote, split strictly along party lines, was 291 
to 108. 


References to the bill appeared in these columns March 2, 
page 1405, and March 9, page 1579. 


> 





House Committee Approves Lundeen Unemployment 
Insurance and Social Security Bill 


A bill introduced by Representative Lundeen was ap- 
proved on March 8 by a vote of 7 to 6 by the House Labor 
Committee, after one tie vote. The tie vote was on a motion 
to postpone consideration of the bill indefinitely. Chairman 
Connery, it is stated, cast the deciding vote in favor of 
the bill, which is known as the Lundeen unemployment 
insurance and social security bill. The following regarding 
the measure is from the Washington advices March 8 
to the New York ‘‘Times”’: 


The bill, sponsored by many organizations, provides in generalized 
form for a system of unemployment and social insurance to be created 
by the Secretary of Labor but ‘‘administered by workers and farmers,” 
with the following among the benefits to be paid from the United States 
Treasury: 

1. Unemployment compensation for all workers and farmers over 18 
years of age, ‘‘unemployed through no fault of their own,’’ the compen- 
sation to be equal to the average local wage, but not less than $10 a week 
and $3 for each dependent. Partially employed workers willing to work 
full time would receive the difference between their part-time wage and 
the full-time local average. 

2. Other forms of social insurance including sickness, old age, maternity, 
industrial and other compensation. This compensation would be at 
the same rate as the unemployment insurance and would be devised and 
administered in the same manner. 
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Provision for Worker, Control 


In each case the plan would be worked out by the Secretary of Labor 
and ‘‘controlled and administered by workers and farmers” through com- 
missions elected by them. 

Funds to support the plan would be provided by the Treasury ‘“‘out 
of all funds not otherwise appropriated.’’ Should these funds be insuf- 
ficient, ‘further taxation’’ would be levied on all incomes of $5.000 a year 
and over. 

The benefits of the Act would be extended to ‘‘workers whether they 
be industrial, agricultural, domestic, office or professional workers, and 
to farmers, without discrimination because of age, sex, race, religious or 
political affiliation."’ 

Professor Joseph M. Gillman, Economist of the College of the City 
of New York, estimated to the Committee that all the benefits prescribed 
in the bill, calculated on a basis of 10,000,000 unemployed, would run 
between $3 ,600 000,000 and $5,100,000,000 as a net increase in Government 
expenditure. He credited against the gross outlay savings which he 
estimated the|Government would make in relief payments. 


British Taz Rates Urged 


Representative Lundeen of Minnesota, author of the measure, which 
runs so strongly counter to the Administration's security plans, said to-day 
that income and inheritance rates equal to those prevailing in Great Britain 
would provide ample funds to carry out his scheme, even at present un- 
employment levels. 

Although Democratic leaders said to-day that the measure could not 
win, Mr. Lundeen contended that the payment of these benefits, through 
restoring purchasing power to the lowest income brackets of the country, 
would speedily stimulate industry to a point where it would reabsorb a 
large portion, if not all, of the unemployment now existing. 

Asked if he expected Congress to pass his bill, he said: 

“In these unsettled days, with people throughout the country suf- 
fering, you never can tell what will happen.”’ 

The Committee’s report will be filed Monday, under present plans, 
and a minority report advocating defeat of the bill will be filed at the 
same time by Representative Ramspeck of Georgia. 

The Lundeen bill was introduced at the last session of Congress, but 
died in committee. Toward the end of the session Mr. Lundeen placed 
a discharge petition on the desk of the Clerk of the House, but obtained 
only 30 signatures toward the 145 required at that time to bring the bill 
to the floor. 

He introduced the bill again on the opening day of the present session. 
The Department of Labor and National officers of the American Federation 
of Labor have displayed no interest in it, but Mr. Lundeen claimed to-day 
to have the support of 3,500 local unions belonging to the Federation. 


— 


Supreme Court Postpones Arguments in First Case to 
Test Constitutionality of NIRA—Spielman Suit 
Delayed—Boucher Action Under Lumber Code 
Likely to Get Earlier Hearing 


Immediate arguments before the Supreme Court on the 
constitutionality of the National Industrial Recovery Act 
were deferred on March 11,when the Court ordered postpone- 
ment of a suit brought by the Spielman Motor Sales Co., Inc., 
for at least 314 weeks, and probably for a longer period, 
because, it is stated, attorneys in the case had failed to 
discuss important jurisdictional questions in their briefs. 
The case under consideration involves the right of auto- 
mobile dealers to allow more for traded-in cars then specified 
in the automobile code. The suit was generally regarded as 
a test case of the legality of the NIRA. Since the Supreme 
Court postponed the Spielman case, the first NIRA action 
likely to be argued before the highest tribunal is the Belcher 
case, in which a lower court held the NIRA and the lumber 
code invalid when the Government charged that maximum 
hours and minimum wages of the code had not been adhered 
to. This case is set for argument in the week beginning 
April 1. 

A Washington dispatch of March 11 to the New York 
‘“‘Times’’ described the Supreme Court’s action in the 
Spielman case as follows: 


Although four hours had been allotted to argument of the Spielman 
case, Chief Justice Hughes stopped the discussion after about an hour, 
following questions he and other justices asked the attorneys. These 
inquiries concerned the jurisdiction of a 3-Judge Federal court which found 
for William C. Dodge, District Attorney for New York County, and 
whether Mr. Dodge is actually a State or county officer. 

Chief Justice Hughes and his associates wanted to define the technical 
proprietary of suing Mr. Dodge to restrain enforcement of the Schackno 
Act, and also the jurisdiction of the 3-Judge court to restrain a criminal 
prosecution, which had been threatened and not actually begun. 

Finally, he interrupted the arguments with directions to include such 
questions in briefs which must be filed by April 8. 

“The Court will continue this case until its further order,’”” he announced, 
thereby implying that he would later set a date for another argument. 


Odd] FeaturesJin Suit 


—— 

Before the Chief Justice called a halt, Isadore Paul opened the arguments 
for the Spielman Motor Sales Co., Inc., and was followed by Karl D. Loos 
for Mr. Dodge and Henry Epstein for John J. Bennett Jr., New York State 
Attorney General. 

The Hughes order regarding briefs applied to all the attorneys, Supreme 
Court attaches said. 

The Spielman case has some unusual features. In the first place, action 
was brought by the company to restrain Mr. Dodge from enforcing the 
code provisions (under the New York law) before, it is stated, any overt 
act was committed by the concern. 

The Supreme Court has on other occasion thrown out suits because of 
lack of such a basic incident. Further, although the Spielman concern 











attacks the code and the NIRA, as well as the Schackno Act, the Govern- 
ment has not entered any brief in the case. 

The Schackno Act was passed, the lawyers said, to ‘‘co operate with and 
supplement the Federal Recovery legislation and to provide for uniformity 
of legislative and administrative policy in the fields of State and Federal 
regulation.”’ 
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NRA Aluminum Code Again Extended Until April 6 

A further extension df the NRA code for the aluminum 
industry has been announced by the National Industrial Re- 
covery Board. The Board also made known that amend- 
ments to the code have been proposed to require confidential 
reports be made to the NRA of the prices and sales terms 
of all virgin aluminum ingot sold in this country by domestic 
producers and importers. In Washington advices, Feb. 22, 
to the New York “Journal of Commerce” of Feb. 23, it was 
also stated: 


The NIRB announced that suggestions or objections concerning the pro- 
posed amendments may be submitted within the next 20 days. 

The extension announced is effective from Feb. 21 to midnight April 6. 
This is the third extension of the code, which was approved June 26 1934. 

The proposed amendments provide reports of: 

“Original sale of foreign-produced virgin aluminum ingot. . . . 


“Any sale of virgin aluminum ingot and conditions of such sale to 
the NRA. 


“The price charged for virgin ingots.” 
A previous extension of the code was referred to in these 
columns of Jan. 12, page 257. 


NR 


Suggestion By Senator George That NRA Codes Be 
Made Voluntary—Would Eliminates Compulsory 
Codes Except For Major Industries 

Simplification of the National Industrial Recovery Act, 
with codes of fair competition put on purely a voluntary 
basis and jurisdiction vested in the Federal Trade Com- 
mision, was suggested on March 6 (according to the Wash- 
ington correspondent of the New York ‘Journal of Com- 
merce’) by Senator Walter F. George (Dem., Ga.) to 
President Roosevelt as the only condition upon which Con- 
gress will consent to continuance of this part of the Adminis- 
tration program, 

The advices went on to say that involved would be 
restoration of anti-trust statutes to their former virility and 
application of codes strictly to inter-State commerce. An 
exception would be made in the case of such natural resource 
industries as coal, gas and oilonly. Associated Press advices 
from Washington on March 6 in referring to the suggestion 
pointed out that Senator George is a member of the Senate 
Finance Committee which is investigating the codes under 
the NRA, and added: po 


Under the revised program it was said compulsory codes would be required 
only for the key industries engaged in inter-State commerce. Otherwise 
voluntary codes only would be enforced for industries which desire them. 

Complete abandonment of NRA was advocated to-day by Senator 
William H. King, Democrat, of Utah, in the first statement by a Democratic 
Senator opposing President Roosevelt's recommendation for extension of 
the recovery administration. 

Senator King, in an interview, proposed that the jurisdiction of NRA 
over hours and wages should be transferred to the Department of Labor 
and its regulation of trade practices to the Federal Trade Commission. 


<> 








Congressional Hearings on Agricultural Adjustment 
Act Amendments—Secretary Wallace Defends 


Proposals—G. E. Putnam of Swift & Co. Opposes 
Provisions in Bill 


With the conclusion, on March 6, before the House Com- 
mittee on Agriculture of the hearings on the amendments 
to the Agricultural Adjustment Act, hearings on the amend- 
ments before the Senate Committee on Agriculture were 
brought under way on March 7. Secretary of Agriculture 
Wallace appeared before the House Committee on March 6, 
at which time he was reported as saying: 

While treaty agreements for promoting our foreign trade got off to a 
splendid start, I do not anticipate that they will restore foreign purchas- 
ing power in the next two or three years enough to increase exports to any 


great extent or to ease our domestic problem of maintaining a balance 
between supply and demand. 


The Washington advices, March 6, to the New York “Jour- 
nal of Commerce” further reported him as follows: 


Aim of Amendments 


He said that one of the aims of the proposed amendments to the Act was 
to provide for the “handling of our export surpluses in a more constructive 
manner,’’ adding that “‘we are not yet out of the woods at all in our agri- 
cultural situation. Drought has disposed of our surpluses, but with ordinary 
weather during the next few years the surpluses may be right back with us 
again.”’ 


From the same account we quote: 

It was proposed by Representative Boileau (Rep., Wis.) that an amend- 
ment be written into the bill requiring assents from two-thirds of the pro- 
ducers before licenses could be imposed on processors or dustributors. 
While expressing no objection to such an amendment, Secretary Wallace 
said that it would “certainly take us off the hot spots.” He said also 
that it would make the job of farm organizations more difficult because 
they would be forced to impress upon the farmers the need for voting 
for licenses. 

Objections to the legislation by the cotton textile industry was outlined 
to the Committee by K. P. Lewis, President, Erwin Cotton Mills Co., of 
North Carolina, who said that the problem of cotton farmers is one that 
should be met by the Government and not thrust on the textile industry. 
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Further Extension Hit 

Contending that further extension of the present licensing provisions of 
the Agricultural Adjustment Act is unnecessary, Mr. Lewis said opposition 
of the textile industry to these amendments is based on the following: 

“1. It seems to us it goes beyond the protection of producers’ marketing 
agreements and makes it possible for provisions to be made which regulate 
the conduct of the processor’s own business and his own marketing arrange- 
ments. This field is already occupied by the National Recovery Admin- 
istration and codes under the Act. 

“2. We believe provisions for imposing any plan which regulates the 
processors’ business by license cr otherwise, without consent of a con- 
siderable majority of the industry, is contrary to the spirit of the Agricul- 
tural Adjustment Act and the recovery program.”’ 

George E. Putnam, economist of Swift & Co., representing the Institute 
of Meat Packers, told the Committee the proposed amendments would give 
the power to the Secretary, with approval of the President, to license every 
processor of live stock against his will under terms and conditions that 
might lead to bankruptcy ‘‘and I know not what.” 


Appearing before the Senate Committee on March 7 in 
support of the amendments, Secretary Wallace stated that 
“the real issue in the bill under consideration is whether 
the Agricultural Adjustment Act is to continue to be recog- 
nized as an instrument for achieving the farmers’ rights, and 
refined as may be necessary, or whether the nation is to 
return to the former policy of abandoning agriculture to the 
ruthless forces of individualism.” In part, Secretary Wal- 
lace continyed: 

There are two important ways in which agriculture is at an acute disad- 
vantage unless it continues to have the opportunity for co-operative action 
with the aid of the Government. One is the fact that export markets are 
still largely closed to our farm products. While efforts are being 
made by this Administration to restore foreign trade, progress has been 
retarded by resistance of tariff beneficiaries, who are unwilling to meet 
competition from outside our borders. As a nation we cannot escape 
that fact that in order to export we must import. 

Every amendment in this bill is related, directly or indirectly, to the 
situation brought about by loss of our export markets. Everyone knowe 
that wheat, cotton, pork, tobacco and apples are on an export basis. Not 
everyone realizes that beef, butter, poultry products and miscellaneous 
fruits and vegetables are also on an export basis, in that their prices are 
inevitably related to the prices of those farm products sold in world 
markets. The fact that wheat, cotton and pork are up against 
the wall of foreign trade barriers menaces the economic position of all 
other farm products, including the ones affected most by the amendments 
under consideration to-day. 

The second disadvantage from which agriculture would suffer without 
co-operative action through Government aid, results from the control of 
both production and price by industry. . 

Part of the amendments apply primarily to the production adjustment 
programs affecting the basic commodities. These would co-ordinate com- 
modity loans with production programs. Others would make more effective 
the portion of the adjustment program which operates through marketing 
agreements and licenses. 

I wish to give general but emphatic endorsement to the proposed changes 
falling in both these categories. Co-ordinating commodity loans with pro- 
duction programs would be a step in the direction of the ever-normal 
granary plan which I suggested and have repeatedly advocated. The 
proposal provides for Government acquisition of commodities pledged by 
farmers as security for loans, and their repayment at the option of pro- 
ducers as benefit payments in kind. In my opinion, the inauguration of 
this method in the Smith cotton option plan, sponsored by the Chairman 
of your Committee, worked out to the decided advantage of the farmers. 
Both our cotton and our corn loans have been very materially helpful to 
producers. This plan can be used to assure farmers the benefits of price 
improvements which otherwise would go to speculators; and also to build 
up and maintain reserve supplies of food, which can be handled through 
the benefit payment in kind method without depressing the farmers’ 
markets. I believe this proposal is wholly sound, and I hope it will be 
written into the Agricultural Adjustment Act. 

The marketing agreement and license provisions in these amendments 
are vitally important to the 2,000,000 producers of commodities for which 
production adjustment programs are not feasible. If Congress intended 
the Agricultural Adjustment Act and the policy of equality for agriculture 
contained in it to apply uniformly to producers of all farm commodities, 
these proposed amendments would seem to belong in the Act. 

Another proposed change in the Act which is not included in this bill, 
but which is being discussed by farmers and their representatives, would 
make possible a program for stabilizing supplies of livestock products 
through control of the feed grains that are the source of those products. 

We are in sympathy with the general principle involved in this proposal, 
although we are aware that it raises some puzzling problems as to the 
relationships between various groups of livestock producers. 

In the long run, the volume of livestock production is governed by the 
volume of feed production. Statistical studies have shown that hog produc- 
tion is especially closely correlated with the production of feed crops. 
Beef and dairy production also have a direct relationship with feed, though 
it is not so close. There is little doubt that a simple and effective way of 
controlling livestock production would be through the control of feed grains. 

Many farmers have urged such a program, on the ground that livestock 
quotas are difficult to establish and compliance with such quotas cannot 
easily be assured. They have also pointed out that their farming operations 
would be somewhat more flexible and they could make a wiser utilization 
of their land if they were not required to stick to definite livestock quotas. 

If a feed grain control program is ever to be undertaken, the present 
seems to be an especially propitious time. Livestock numbers, due to the 
corn-hog program and the drought, are already down as low as they ought 
to go, and no further liquidation would be necessary. Through feed grain 
adjustment, a controlled expansion of livestock production could be arranged 
for in step with increasing consumer buying power. 

Under the existing law, such a program cannot be carried out, because 
processing taxes on livestock products cannot be levied unless livestock 
quotas are established and benefit payments are made. 

A feed grain control program, to be effective, should have the support 
of all the great groups of farmers concerned. The corn-hog farmers of 


the Middle West for some time have been discussing the need for such a 
program, but the range cattle producers of the range country and the 
dairymen of the Northeast have not yet gone into the proposal so deeply. 











Volume 140 


It has been suggested that the amounts of the processing tax on the 
various livestock products be set according to the proportion of the feed 
crops they consume. I understand that the farmers interested have been 
carrying on a good deal of discussion of these points. 

a 


Suit Filed by R. A. Taft Against Government, Chal- 
lenging Authority to Call Gold Clause Obligations 
Before Maturity—Officials Confer at White House 
Regarding Necessity for New Legislation Under 
Recent Supreme Court Decision 


A suit questioning the authority of the Treasury to call 
bonds containing the gold clause for redemption before 
maturity unless the Treasury is prepared to pay in gold of 
the value at the date the security was issued was filed on 
March 11 in the Court of Claims at Washington by Robert 
A. Taft, son of the late President and Chief Justice. On 
the same day a group of Administration officials conferred 
with President Roosevelt at the White House, seeking to 
determine whether new legislation is essential to protect the 
Government fully under the recent gold clause decisions of 
the Supreme Court. Those who attended the conference 
included Secretary of the Treasury Morgenthau, Attorney 
General Cummings, Herman Oliphant, General Counsel of 
the Treasury; Under-Secretary of the Treasury Coolidge, 
Stanley Reed, General Counsel for the Reconstruction 
Finance Corporation, and Angus McLean, Assistant Solicitor 
General. 

The White House conference and Mr. Taft’s suit were 
noted as follows in a Washington dispatch of March 11 to 
the New York “Times”: 


At first there had been reports that some new monetary move was 
under contemplation, but they were dissipated by the guarded comment 
which could be obtained. Mr. Morgenthau, when asked about the de- 
liberations, said that they ‘‘had a legal aspect’’ and smilingly referred 
questioners to the Attorney General. 

Asked directly if the conference presaged any new monetary proce- 
dure, Mr. Morgenthau reiterated that legal matters were involved, adding: 

‘There is nothing for anybody to get jumpy about.”’ 

The Secretary of the Treasury also indicated that he had heard nothing 
about the suit brought by Mr. Taft until he returned to the Treasury after 
the White House conference. 


Favored Waiting for Nezt Step 

There have been fairly definite indications that the main question which 
officials of the Justice Department and Treasury have been considering 
since the Supreme Court decision is whether Congress should be asked to 
pass legislation stating specifically that gold clause actions having to do with 
Government obligations were not within the jurisdiction of the Court of 
Claims. 

One suggestion made by some Administration advisers, it is said, was 
that no action be taken, at least until developments showed the nature of 
any suits which the Government might face unless it shut the door of the 
Court of Claims to the holders of such Federal securities. Because of this 
situation, the action sponsored by Mr. Taft proved of unusual interest. 

Mr. Taft personally filed the suit as President and counsel of the Dixie 
Terminal Company of Cincinnati, owner of a $50 bond of the Fourth 
Liberty Loan, issued in 1918, which was called Oct. 12 1933, for redemption 
on April 15 1934. It contained the gold clause contract to pay at the 
standard of value at the time the bond wasissued. This was the first call 
made for a block of the Fourth Liberty bonds, two other series having since 
been called, including those now being refinanced by the Treasury. 

The Dixie Company based its suit on the refusal of the Treasury to make 
payment at the old gold standard of value on the interest coupon maturing 
on Oct. 15 1934, which was for $1.07. It is understood that the Treasury 
based its refusal on the ground that the bond to which it had been attached 
thad been previously called for redemption. 


Demands Payment in Gold 

Before filing the suit Mr. Taft went to the Treasury and demanded pay- 
ment in gold of the standard of the date of issue. Payment was refused 
except in legal tender currency of the equal of the face value of the bond, 
which is at present considerably less than the old gold value. He was re- 
ferred to the office of the general counsel, and after receiving no satisfaction 
there, either as to payment of interest coupons or the principal of the bond, 
filed his suit in the Court of Claims. 

After filing the complaint, Mr. Taft made this statement: 

‘The suit filed to-day in the United States Court of Claims by the Dixie 
Terminal Company of Cincinnati, of which I am President and counsel, 
is for the purpose of testing the right of the Treasury to call gold bonds 
for payment in advance of their maturity unless the Government performs 
its agreement to pay in gold. 

“Since the Supreme Court has decided that the gold clause in the United 
States bond is valid, it is our contention that the Government has forfeited 
‘any right to call the bonds before their maturity, that the Treasury can 
exercise privileges given in its bonds only after the performance of them 
according to their terms in accordance with the decision of the Supreme 
‘Court. 

As To Payment of Interest 

“The suit takes the form of a claim for payment of a coupon due Oct. 
15 1934, on a Fourth Liberty loan bond, which the Treasury attempted 
‘to call for payment April 15 1934, and pay in currency. 

“Our claim is that the Treasury must either pay the principal in gold 
or continue to pay interest, at least until the final maturity as stated in the 
bond. We have not insisted that the interest be paid in gold, but have 
been denied payment in any kind of money (of the original gold value) on 
the ground that the bond has matured by call. No claim is made for 
damages in excess of the face value of the coupon sued on. 

‘The effort of the Government both to change the value of money from 
time to time and then to fix the time as of which it will pay its debt is, of 
course, an even more extreme form of repudiation than that unanimously 
denounced by the Supreme Court in the three opinions filed in the recent 
case of Perry vs. the United States. We believe that the credit of the United 
States cannot long survive if the Treasury can declare bonds due and 
payable when, as and if it pleases, in money of any value it may happen 
to fix at the time.”’ 

The face value of the coupon figuring in the suit is but $1.07, but in view 
of the principle invelved the claim assumes great importance. The Govern- 
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ment has forty days in which to demur and if the case were carried to a 
conclusion, much time would elapse before a final decision was reached. 


a ee 


Senator Thomas at Meeting of National Monetary Con- 
ference Advocates Increase of $4,300,000,000 in 
Money Circulation — Supports Administration’s 
Banking Bill Rather Than Coughlin-Nye Central 
Bank Measure 

It is stated that while Senator Thomas (Democrat) of 

Oklahoma is friendly to the central bank bill introduced by 

Senator Nye (Republican) of North Dakota (favored by 

Father Coughlin), the Oklahoma Senator is supporting 

instead the Administration measure to centralize control 

over money and credit in the Federal Reserve Board. The 

Nye bill would create a central bank and have it take over 

the Federal Reserve System. In Associated Press advices 

from Washington March 8 Senator Thomas was quoted as 
saying: 

I am suppor‘ing the Administration bill because it goes as far as we 
can go at one t me. 


It wll take the power over money and credit out of the hands of the 
Federal Reserve Bank of New York. The next time we can get more. 
But on the basis of my legislative experience our best procedure is to 
support that bill now. 

From the same account we also take the following: 


Senator Thomas contended that to push a more liberal bill now was 
‘playing into the hands of the conservatives” and would result in defeating 
even the proposal advanced by the Administration officials. 

The Oklahoma Senator also took issue with one of the provisions in the 
Coughlin-Nye bill, providing for the popular election of the board to 


control the central bank. This provision was placed in the bill by Father 
Coughlin. 


“You might just as well elect the Supreme Court,"’ Senator Thomas said. 


Senator Thomas, meeting in Washington on March 6 
with the group organized as the National Monetary Con- 
ference, Inc., urged adoption of recommendations for 
monetary legislation. He is reported as saying the atmo- 
sphere had been cleared by the Supreme Court’s gold 
decision, and ‘‘now is the time to make suggestions.” At 
the same time Senator Thomas is credited with stating that 
the Roosevelt Administration should be urged to put $4,- 
300,000,000 of new money into circulation immediately. 
“That would not be inflation, because there would be a 
gold or silver dollar in the Treasury in back of every cent,” 
he was quoted as saying in United Press advices, which added: 


The conference indorsed measures introduced in House and Senate to 
create a central bank and to promote public ownership of the 12 Federal 
Reserve banks. 

Mr. Thomas presented figures showing the amount of money in circulation 
in this country and abroad and said the purchasing power of the American 
dollar as of March 2 was 125.6 cents. The excess over 100 cents he de- 
scribed as a ‘‘subsidy,’’ and urged a ‘‘determined effort’’ by the conference 
to abolish it. 

Represented at the meeting were the Sound Money League, National 
Farmers Union, National Grange, World Monetary Reform League, 
National Union for Social Justice, committee for the nation; the American 
Monetary Reform Association, and others. 

Father Charles E. Coughlin, Detroit priest whose ideas on national 
monetary policies were attacked by Gen. Hugh S. Johnson, did not attend. 


-— 
—_ 





Opposition by American Liberty League to Adminis- 
tration’s Banking Bill 
A warning that the Administration’s banking bill ‘‘opens 
the door to unsafe banking,’’ is given by the American 
Liberty League, in an analysis of Title II of the bill, as to 
which it lists its objections as follows: 

1. It provides for abdication by the Congress of its constitutional duty 
to regulate the value of money. 

2. It delegates to the executive branch unrestricted authority to control 
the volume of currency and credit without so much as declaring a policy. 

3. It makes our monetary and banking structure subject to the whims 
of political influence. 

4. It strengthens the President’s power over the Federal Reserve Board 
and makes it impossible for that agency or the Federal Reserve banks to be 
independent. 

5. It shifts to the Federal Reserve Board powers now exercised by the 
non-political Federal Reserve banks. 

6. It destroys safeguards in present law affecting the use of currency 
and credit. 

7. It facilitates inflation and offers no adequate means of checking 
tendencies in this direction. 

8. It opens the door to unsafe banking. 


Discussing the dangers involved in political control of 
banking, the League, according to a Washington dispatch, 
March 10, to the New York “Herald Tribune’’ said: 


“The experience of nations throughout history has been that, when 
governmental influence over banking systems assumes the nature of man- 
agement rather than supervision, financial ruin follows. In such circum- 
stances the fiscal requirements of treasuries rather than of industry and 
agriculture tend to become the prime consideration in the determination of 
policies, the outstanding examples of disastrous inflation in the world have 
resulted from political control of central banks."’ 

How the proposed legislation would permit the President to dictate 
banking policy was outlined by the League as follows: 

“The pending bill strengthens the present grip of the Chief Executive 
upon the Federal Reserve System. It provides that the President shall 
designate the Governor of the Federal Reserve Board for an indefinite term 
and that this official shall cease to be a member when no longer Governor. 
In choosing the Governor the restriction in the present law prohibiting the 
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selection of two appointive members from the same Federal Reserve 
District shall not apply. 

‘It is obvious that under the proposed arrangement the Governor would 
be merely a spokesman for the policies of the President. The non-partisan 
and independent Board envisioned by the original framers of the Federal 
Reserve Act would be out of the question. 

Fears Loss of Independence 

“The language is such that it would be possible for the President to name 
each member of the Board as Governor in turn, removing each after a day's 
service, and then appointing an entire new group. Upon a shift in adminis- 
tration a President by this method might change the membership.”’ 

“A highly significant change in the qualifications for members of the 
Federal Reserve Board sheds light on what is in contemplation”’ it said. 

The bill provides that the President shall choose ‘‘persons well qualified 
by education or experience, or both, to participace in the formuation of 
National economic and monetary policies.’’ The law now provides that the 
President shall have ‘‘due regard to a fair representation of the financial, 
agricultural, industrial and commercial interests, and geographical divisions 
of the country.'’ The present clause is in harmony with the rule that the 
law shall be administered with a view to ‘“‘the accommodation of commerce, 
industry and agriculture.’’ 

What the proposed change means is that the Federal Reserve System is 
to be used for experimentation with economic and monetary theories. 

‘Before approval of such important changes in policy, 
involvedin the bill,’’ says the League, ‘‘there should be a,com- 
prehensive study of banking and monetary matters by a 
National commission of appropriate character.”’ 

oO 


Bill Proposing Federal Mortgage Agency Within the 
Federal Reserve System Drafted by National 
Association of Real Estate Boards 

A bill which proposes to set up within the Federal Reserve 
System a Federal Mortgage agency, operated under the Fed- 
eral Reserve Board, and with the power to discount mort- 
gages without recourse, has been drafted by the National 
Association of Keal Estate Boards and has been placed by 
the Association in the hands of the Administration commit- 
tee engaged with the problem of mortgage financing. The 
Committee, consisting of Secretary Morgenthau of the 
Treasury, Governor Eccles of the Federal Reserve Board, 
Chairman Jones of the Reconstruction Finance Corporation, 
Ohairman Fahey of the Federal Home Loan Bank Board, 
Administrator Moffett of the Federal Housing Administra- 
tion, Secretary Ickes as head of the Public Works Adminis- 
tration, and others, has the task of working out proposed 
Federal action in this field. 

The Association, in presenting the proposed measure, was 
represented by Walter S. Schmidt, Cincinnati, President, and 
Herbert U. Nelson, Chicago, Secretary. The Association has 
the following to say regarding its proposal: 


The proposed agency, which would have the power to buy mortgages from 
members of the Federal Reserve System, under regulation of the Reserve 
Board, would implement the extension of discount facilities of these banks 
provided in the proposed Banking Act of 1935, now before Congress. 

Among changes to strengthen the National Housing Act which the Asso- 
ciation has suggested are the proposed amendments to 

1. Base the premium charge for mortgage insurance on the unpaid prin- 
cipal of the mortgage at the commencement of each year, rather than, as at 
present, on the original face value of the mortgage. 

2. Stiffen the requirement for servicing insured mortgages, and provide 
a reasonable amount for servicing costs. 

3. In case insured mortgage goes into default, provide for cash payment 
by FHA to mortgagee instead of payment in debentures, at the option of 
mortgagee. 

4. Fix interest on debentures issued to mortgagee in above case ‘“‘at the 
rate provided in the last issue of bonds of the United States having a 
maturity (or being callable) in not less than 10 or not more than 20 years.” 
(Present provision is for rate determined by Administrator at time mort- 
gage is offered for insurance but not to exceed 3% per annum.) 
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Five-year Trend ‘in Tax Delinquency—Increase Halted 
in 1934 in Uncollected TaxesYof Major Cities 

For the first time in five years, the steady increase in the 
uncollected taxes of major cities throughout the United 
States was definitely halted during 1934, according to a 
survey published by the Municipal Service Department of 
Dun & Bradstreet, Inc., and made public March 11. Of 
153 cities of over 50,000 population for which comparative 
1933 and 1934 figures were obtained, 127 or 87% showed an 
increase in the percentage offcurrent taxes collected for 1934 
as compared with 1933. 

“‘While in many instances the gain’was negligible, in a few 
outstanding cases it was sufficient to reduce tax delinquencies 
to the 1931 or 1930 levels,’’ states Dr. Frederick L. Bird, 
Director of Municipal Research, who made the survey. 
“There was a continued decline in current tax collections in 
26 cities, but in practically every instance it was very small. 
As compared with an average tax delinquency of 25.9% for 
the 153 cities in 1933, last year’s figures declined to 22.7%.” 
In part Mr. Bird also says. 


This very moderate degree of improvement is far from being completely 
reassuring, but it nevertheless offers some encouragement. While the 
average end-of-the-year delinquency for the group of cities fell short of 
being reduced even to the 1932 level, there are a number of reasons for 
assuming a mildly optimistic point of view. 
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There is naturally a wide difference in the records of various cities in 
collecting both current and back taxes. Among the major influences have 
been: the extent, stability and diversity of tax-paying resources, the 
ability of administrations to control and reduce tax levies, the degree of 
confidence and respect commanded by the local government, the quality 
of tax-paying traditions, and the adequacy and efficiency of tax collection 
administration. 

The fact which stands out most conspicuously, however, from com- 
parative study of the financial administration of these cities, is that de- 
pleted resources afford an incomplete explanation of the irregular decline 
in the payment ot taxes. In cities dependent on a single volatile industry, 
such as automobiles or recreation and in cities suffering from deflated 
building booms or major banking calamities, the resulting sharp decline in 
tax-paying capacity undoubtedly supplies the major key. Even in such 
instances, however, tax delinquency has sometimes been unnecessarily 
aggravated by inequitable assessments, unbusinesslike methods of billing 
and collection and laxity in enforcement. In many cities, tax collection 
administration is still hopelessly archaic. On the other hand, the collection 
of taxes in some communities has continued with such success as almost 
to deny the inroads of the depression. Providence, R. I., for example, 
continues to lead the large cities of the country, mainly through its rigorous 
collection methods, with a delinquency of 3.2% for 1934. In California, 
where tax-paying traditions have been well developed, administration has 
been efficient and penalties are somewhat drastic, the median delinquency 
for the 11 cities of over 50,000 population in 1934 was 10.8% as compared 
with the National figure of 22.7%. . . 

Special attention should be directed to those cities which have shown the 
most satisfactory collection records within the year of levy. Among the 
group which have secured excellent results throughout the depression and 
had low delinquencies for 1934 may be mentioned the following: 
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The 1934 delinquency in each instance is shown. 

. . . Regionally the trend of improvement is somewhat irregular and 
confusing. It is of particular note that there was greater than average 
progress throughout almost the entire South. The same is true of most of 
the cities in the North Pacific area, and most California cities improved 
their already relatively favorable position. Many municipalities with wel} 
rounded economic backgrounds, such as New York, Newark and 8t. Louis, 
showed, above-average gains. The trend in highly specialized industrial 
cities tended to vary with the degree of recovery in the particular industry, 
those dependent on the automotive industry reflecting, on the whole, the 
widest margin of improvement. In the latter, however, the increase in 
tax collections did not keep pace with the rise in industria! production. 


“Incident to the survey, it is pointed out: 


That the alarming increase in tax delinquency over the five-year period 
does not mean a large ultimate loss in revenues to the average city is also 
brought out in the survey by an analysis of back-tax collections. Ninety 
representative cities whose 1934 taxes were, on the average, 22.25% un- 
collected at the close of the fiscal year had at that date been able to collect, 
on the average, all but 11.7% of their 1933 taxes, all but 5.9% of their 1932 
taxes and all but a rather negligible 2.95% of their 1931 taxes. 

The average city in a group of 136 had, at the end of 1934, an accumulation 
of delinquent taxes outstanding equal to 57.45% of its 1934 levy, indicating 
that it was over one-half year’s levy short of realizing the total taxes due. 
Again, as the survey shows, there was an amazingly wide disparity in results. 
ranging from low accumulations of but 6.8% for Providence and 8.9% 
for San Jose, Calif., to 13 unlucky municipalities whose unpaid taxes ex- 
ceeded the full year’s levy. 





~~ 


FTC Opposes Basing Point System of Prices in Steel 
Industry—Report to President Roosevelt Charges 
System Is Actually Price-Fixing and Aids Monopoly 
American Iron and Steel Institute Says Abolition 
Would Seriously Dislocate Industry 


The Federal Trade Commission on March 14 made public 
a summary of its report to President Roosevelt on the basing 
point system as used in the iron and steel industry, and de- 
clared that this system not only permits and encourages 
price-fixing, “but that it is price-fixing.’ The President, in 
approving an amended code for the iron and steel industry 
on May 30 1934, had directed the Commission to study the 
“effects of the existing system in either permitting or en- 
couraging price-fixing.’ The FTC report said that the sys- 
tem subverts normal competitive principles and asserted that 
base prices of steel at present are highly artificial. Some of 
the amendments to the steel code, the report said, have 
tended to make price-fixing more effective, while other 
amendments designed to control price-fixing have failed to 
prove of any value. 

The American Iron and Steel Institute, code authority for 
the industry, made public a statement on March 13 in which 
it said that abandonment of the basing point system of quot- 
ing prices would result in virtual monopoly for those mills 
situated near major markets and would cause serious dis- 
location of the industry. Prices to consumers, the Institute 
said, are lower under the system than they could be other- 
wise. The Institute’s statement is summarized below, as 


given in the New York “Journal of Commerce” on March 14: 

The Institute reports that 184 out of 203 members, representing 97.4% 
of the ingot capacity and 97.2% of the finishing capacity of the industry, 
answered a questionnaire in favor of continuing the system. 

The Institute undertook to secure the opinion of code members, for 
whom it is code authority, when it appeared that an investigation of the 
pricing system would be undertaken in the United States Senate in prepa- 
ration for future NRA legislation. The Federal Trade Commission and 
the NRA disagree on the worth of the system and have both submitted 
reports to President Roosevelt which are to be made public later this week. 
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_ Among the criticisms of the system it is said that it promotes price- 
fixing. The Institute makes no comment on this. 


Lists Results 

Major results of the abandonment of the system are cited by the Institute 
as follows: 

1. It would seriously decrease production in some of the largest producing 
centers, such as Pittsburgh and Youngstown. 

2. It would tend to increase production at plants that are favorably lo- 
cated in or near the large centers of steel consumption. 

3. Through the shifting of division of business it would cause a prompt 
shifting of demand for labor and instead of increasing employment it would 
have the opposite effect. 

4. It would localize the relations of producers and consumers of steel 
products and thereby lead to the dismantling of plants so located that they 
could no longer reach the markets on which their business had been built, 
with attendant loss to the owners and permanent destruction of employment 
for steel workers in those places. 

5. It would deprive the purchaser of steel products of the advantages of 
several sources of supply at competitive prices and put him generally at 
the mercy of the nearest mill. 

“It is not easy to predict all the effects which would follow from discon- 
tinuing the basing point method of quoting prices for steel products but 
among the effects there would be in some places restriction of markets, 
lessened production and sharp decreases in the demand for labor, possibly 
to the ultimate elimination of some activities on which many workers de- 
pend. In other places, there would be monopoly of important markets, 
stimulated production, and accompanying sharp increases in the demand 
for labor.’’ 


We also quote in part from the FTC summary of its report 
to President Roosevelt: 

The basing point system in the steel industry is described and something 
of its historical background given. The essence of the system is its re- 
quirement that all sellers, regardless of location and differences in the 
actual cost of transportation to any given destination, shall calculate their 
delivery charges thereto on the fiction that all their shipments are made 
from a common point, by the same mode of transportation (all rail), and 
consequently at the game cost. All sellers refuse to quote or sell except 
on that basis and, assuming identical base prices, thus are enabled to make 
identical delivered prices at each place of delivery. 


The Basing Point System as a Price-Fizing Device 


The President’s Order specifically directed a study of the ‘“‘effects of 
the existing system in either permitting or encouraging price-fixing.’”’ The 
Commission’s conclusion on that point is that the system not only permits 
and enccurages price-fixing but that it is price-fixing. In substantiation 
of that conciusion it relies not only on the evidence presented in its report 
to the Senate March, 1934, but on evidence of conditions existing since 
the code was amended. Evidence in the form of bids by various steel 
producers and jobbers on Government business, particularly bids to the 
Navy Department, is to the effect that bids on large quantities, containing 
numerous items, are identical in gross amounts and in unit prices to the 
fourth decimal place. The identity of bids has been so consistent that 
Government-purchasing officials are reduced to the impotence of making 
awards by lot. Private buyers are in no better position than the Federal 
Government. 

Collusive activities among steel producers calculated to bring about 
the adoption of identical base prices, disclosed in the report to the Senate, 
have continued since the amendment of the code, as indicated by docu- 
mentary evidence obtained by the Commission. A full investigation of 
this phase of the industry’s price-fixing activities under the amended code, 
could not be made, however, because the American Iron and Steel Institute 
(whose directors are the Code Authority) and the heads of certain or- 
ganized groups affiliated therewith, refused to supply certain documentary 
data in their possession called for by the Commission. 

The fixing of resale prices is still provided for under the amended code. 
Jobbers are required by contract to sell at the same ‘delivered prices as 
the producers under the operation of the basing point system and they are 
subject to removal from the list of recognized jobbers if they cut the de- 
livered price. The American Iron and Steel Institute refused to supply 
documentary data regarding resale prices and the status of particular 
jobbers. 

Since the Commission made its report to the Senate and since the 
amended code was approved, the American Iron and Steel Institute has 
embarked on a policy of assessing fines upon producers and jobbers who 
do not charge the delivered price fixed under the basing point system. 
During August and September, 1934, thirty fines were assessed at the code 
rate of $10 per ton. The Commission was refused the detailed record of 
these fines. Yet many of these fines were imposed because of sales made 
to the Federal Government at less than the fixed delivered price. 

Imposition of fines in such cases is in contrast to the statute requir- 
ing competitive bidding on Government purchases and decisions of the 
Comptroller-General of the United States, construing such statute in con- 
nection with price-fixing provisions in codes. Under his decisions, Gov- 
ernment purchases were exempt from the price-fixing provisions of codes. 
Nevertheless, the Institute undertook to prevent these decisions from be- 
coming effective by a program of orally advising members of the industry 
to ignore such decisions. 

=> - — —— 


Proposed Formation by RFC of Mortgage Loan Company 


Plans of the Reconstruction Finance Company to form a 
mortgage company, to aid in the re-establishment of a 
sound mortgage market, in co-operation with other govern- 
mental agencies and private interests, were brought under 
way on March 14 with the incorporation of the RFC Mort- 
gage Company at Annapolis, according to Washingto nad- 
vices to the New York ‘“Times,’’ which stated that the 
company, which will be wholly owned by the RFC, may 
have a capital of $25,000,000 and will start with paid-in 
capital stock of $10,000,000 supplied by the RFC. James 
B. Alley, assistant to the general counsel of the RFC, and 
Earl Schwulst and John B Slacks, members of the RFC 
staff, were the incorporators said the account from which 
we quote in which it was added that with announcement 
of the incorporation of the company, the following letter by 
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Jesse H. Jones, Chairman of the RFC to President Roosevelt 
was made public: 


‘“‘Agreeable to our several discussions about the mortgage situation, 
and how best to help in that particular field which does not have recourse 
to the Home Owners Loan Corporation, Home Loan Banks, the Farm 
Credit Administration, Federal Land Banks, the Federal Housing Ad- 
ministration, building and loan associations, et cetera, our directors have 
thought it advisable to organize the RFC Mortgage Company with an 
initial paid-in capital stock of $10,000,000, to be owned and operated by 
the Reconstruction Finance Corporation. 

“The Congress authorized the RFC to invest up to $100,000,000 in the 
capital stock of mortgage companies, and while it is our intention and 
purpose to try to prevail upon private investors throughout the country 
to organize substantial mortgage companies in which the RFC can, with 
your approval, buy preferred stock, pending the organization of these 
privately owned companies we feel that some measure of relief can be given 
in certain instances by our making such loans through a company under our 
own direct management. 

“Subject to your approval, our directors have authorized the purchase 
of $19,000,000 non-assessable stock in the RFC Mortgage Company, to be 
organized under the laws of the State of Maryland.”’ 


i 


Legislation for Referendum Authorizing Imposition of 
Tolls on New York State Barge Canal Opposed by 
Chamber of Commerce of State of New York 


Declaring that the imposition of tolls on the New York 
State Barge Canal would cripple its usefulness and jeopardize 
our commerce, said a report presented at a meeting of the 
Chamber of Commerce of the State of New York, March 7, 
opposing legislation for a referendum authorizing a toll 
system on the waterway. The report recognizes that in 
operating the canal at a loss, the State, is using taxpayers’ 
money in competition with its own citizens who own railroad 
securities. The maintenance of the canal system results 
in an annual deficit to the State of approximately $10,000,- 
000, but, the report says, ‘‘so long as it is the general practice 
not to charge tolls on inland waterways both in the United 
States and on competing waterways in Canada, this State 
should not establish a toll system in an endeavor to eliminate 
this deficit.’’ 

The canal toll system in New York State was made free 
in 1883. The Chamber has consistently opposed Govern- 
ment operation of vessels on inland waterways as unfair 
competition. The report stated: 

While the extension of this principle to the indirect subsidies enjoyed by 
waterways and other forms of transportation that compete with railroads, 
may also be desirable, very little will be accomplished by establishing tolls 


on ourcanal., Tolls will on ly place in jeopardy the commerce of this State 
unless similar charges are placed on competing waterways. 


In concluding that the canal tolls referendum is against 
the best interests of the commerce and the welfare of the 
citizens of the State, the report advances the following 
reasons: 


(1) No tolls are charged on the Mississippi, Illinois or St. Lawrence 
rivers. These waterways compete with the Barge Canal, and tolls in New 
York State would shift business from the Port of New York and New York 
State to the St. Lawrence and other waterways. 

(2) The Port of New York is at a disadvantage in respect to railroad 
freight rates through long established differentials in favor of other Atlantic 
ports. This disadvantage is offset to some extent by rates on freight trans- 
ported on the canal. 

(3) As is well known, keen competition exists for import and export 
freight moving by inland waterways. Tolls would drive away this business 
to the St. Lawrence route, to the injury not only to our canal carriers, but 
also to the importance of the Port of New York as ashipping center. Fur- 
thermore, under the proposed St. Lawrence Seaway Treaty, the establish- 
ment of tolls on the St. Lawrence waterway are prohibited. The incon- 
sistency of levying tolls on the Barge Canal is further emphazied by the 
terms of this proposed treaty. 

(4) The Army engineers have approved the expenditure of several 
millions of dollars by the Federal Government for improvement of the 
Barge Canal, and the State has authorized its acceptance. One of the 
conditions under which this money would be spent is that the waterway 
shall be perpetually free. 


Continuing, the report said: 


While it might be desirable that public works should be self-sustaining, 
the Barge Canal has been an important factor in the commerce of this 
State for many decades, and its influence is far-reaching. Under existing 
conditions it should not be crippled. 


in 
—_ 








New York State Legislature Criticized in Report of 
State Chamber of Commerce for Refusing to Hold 
Public Hearings on Budget 

The New York State Legislature was criticized for 
refusing to hold public hearings on the budget in a report 
made to the Chamber of Commerce of the State of New 

York on March 7. The report, presented by Richard W. 

Lawrence as Chairman of the Committee on Taxation, con- 

demned the “autocratic procedure’ of the legislative leaders 

and deplores the tendency of law-makers to appropriate 
huge sums of money without giving the public opportunity 
to question their wisdom and necessity. The report said: 


The members of this Chamber are no doubt fully advised upon the auto- 
cratic procedure of the State Legislature in refusing to provide for the 
customary hearings on the budget, although many urgent requests were 
made for hearings by associations and individuals in various sections of the 
State. This year’s budget appropriates $294,000,000 and provides for new 
taxes to raise $55,000,000 in addition to the revenue raised last year. 
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This Chamber is on record in several reports that taxes should, as a 
general proposition, be sufficient to balance governmental budgets. But 
at the same time, business men are justified in desiring an opportunity to 
discuss appropriations and tax increases, to satisfy themselves that extrava- 
gance has been avoided and equitable tax levies proposed. 
fm Your Committee on Taxation cannot help but deplore the recent ten- 
dency in this country for the elected representatives of the people to treat 
80 lizhtly the expenditure of vast sums of other people's money. 

Obviously, much is to be gained by public hearings and wide discussion 
of governmental fiscal policies or other legislative matters of vital import- 
ance to commerce and the State’s or nation’s economic life. 


—ettifias 
ee 





Aggressive Self-Help on Part of Railroads, with Orderly 
Regulation by Government, Viewed by Co-ordi- 
nator Eastman as Only Program Whereby Roads 
Are to Remain in Private Hands 


Speaking on March 7 before the Chamber of Commerce of 
the State of New York on the 18 months’ survey of trans- 
portation problems conducted by him as Co-ordinator of 
Transportation, Joseph B. Eastman declared that ‘our 
reports have not been framed at all as indictments, but as 
co-operative efforts to help in solving pressing problems.” 
When he became Co-ordinator nearly two years ago, said 
Mr. Eastman, ‘‘it was evident that there had, within the 
past 15 years, been an extraordinary transportation change 
and that the railroads were facing conditions of competition 
far different from any which they had hitherto encountered.”’ 
He went on to way: 


Obviously it was imperative for them to get rid of all waste in operations 
and to adjust their service, equipment, and charges to the public demands 
created by the competition. I undertook, so far as time and the resources 
at my command permitted, to inquire into these things. 

In these inquiries the railroads co-operated. They were diligent in answer- 
ing our questionnaires, and they furnished much assistance, by loaning 
men and the like in other ways. When it came to utilizing the results of 
these surveys and to devising plans for improving conditions shown to need 
correction, the situation has been different. I shall speak quite frankly, 
because I regard this as a very important matter. From the beginning, 
there has been a feeling of pulling against dead weight or even against 
active resistance. To me the railroads have seemed more zealous to prove 
that my staff was wrong in its conclusions and recommendations than to 
find, with the help of our reports, ways and means of improvement. Their 
attitude, in short, has been one of defense. i 
We have tried to locate the conditions which needed correction, and to 
present means of correction, and we have also indicated what we thought 
the results would be; but we have never attached any sanctity to these fore- 
casts nor insisted upon our particular way of supplying correction, if some 
better way could be found. Differences of opinion were to be expected, but 
not a wholly negative response. 


Mr. Eastman stated that ‘‘without attaching any undue 
importance to the studies which my staff has made and is 
making, and realizing that there may be many weaknesses 
in their conclusions and recommendations, I have neverthe- 
less been convinced by those studies that there are large 
opportunities for improving railroad operation, service, 
equipment, and rates in ways which will not only save ex- 
pense but add materially to traffic and revenues.’’ In part 
he added: 


The possible expansion of traffic is even more important than the possible 
saving in expense. But I am even more strongly convinced that these 
improvements will require bold, vigorous, aggressive, and united policies 
which will break with tradition in many respects and involve a high degree 
of co-operation between the individual carriers. Whether the leadership 
for such policies, and especially for the necessary co-operation, exists in the 
industry remains to be seen. 

So far I have spoken only of self-help in the railroad industry. There is 
need for other help. In the past 15 or 20 years the transportation facilities 
of the nation have been tremendously expanded, with the result that there 
is a great oversupply and conditions of the most intense competition be- 
tween the different forms of transportation and within each group. The 
railroads are not the only carriers that aresuffering. They are all suffering 
and dissatisfied. Conditions are chaotic and demoralized. This is not 
good for either the carriers or for general business. It is essential that the 
Government intervene to promote order and stability. It must act, not 
for the purpose of suppressing or hurting any form of transportation, for 
they all have their place, but for the purpose of putting competition under 
reasonable control and preventing it from sapping the foundations of the 
entire transportation system. The vital thing is to deal with this situation 
for the good of the nation asa whole. Special interests are presenting their 
claims, each trying to put an edge on its own special axe, and among them 
they are likely to defeat any reasonable program, unless our lawmakers are 
able to see the public interest through the fog which these special interests 
create. I am proposing this program, in brief: 

1. That every important form of transportation be brought under an 
equal degree of Federal regulation adjusted to its own peculair conditions. 

2. That this regulation be administered by a single Federal agency, the 
Inter-State Commerce Commission, in order that policies may be well 
co-ordinated and consistent. 

2. That the Commission be reorganized for this huge task, in order that 
its regulation may be as expeditious, efficient, and competent as possible 
and administered with a full understanding of each form of transportation. 

That the office of Co-ordinator of Transportation be made permanent 
and associated with the Commission, for purposes of planning, prevention 
and co-ordination, in order that the Government may be kept in close 
touch with'the'transportation developments which are proceeding so rapidly, 
that it may be in a position to forestall evils before they arise, and that it 
may be able to assist the carriers in co-operation with each other and 
the proper co-ordination of their efforts. 

4 { That reasonable protection be given to railroad labor displaced by 
co-ordiuation projects, through a system of dismissal compeasation, so 
that these projects, which are essential to the future health of the industry, 
may not be prevented but yet may be carried into effect without undue 
hardship to’employees. 

#6. That the provisions of the Bankruptcy Act with reference to railroads 
be revised with a view to promoting the financial reorganization of bankrupt 
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railroads. Facts must be faced, and they have already been discounted 
in the market places. Railroads with too heavy a load of indebtedness 
must be reorganized so that they may face the future with a greater prospect 
of restored private credit. 

In addition my staff is now completing a study of the very complicated 
subject of the extent to which the various forms of transportation may be 
subsidized, directly or indirectly, by our governments and how any in- 
equities in this situation may be corrected. This subject is by no means 
as simple and easy of solution as many seem to think: On the contrary it 
is a prodigious task to arrive at even an approximation of the salient facts. 
I assure you, however, that we have left no stone unturned to discover 
the facts, and that our conclusions will be reached without fear or favor. 

If the railroads and our other transportation agencies are to remain in 
private hands, I am able to propose no other program for their successful 
future operation than the one which I have outlined to you. It is intended 
to combine intelligent and aggressive self-help on the part of the carriers 
with orderly regulation and assistance from the Federal Government. It 
contemplates, in addition to the matters which I have already mentioned, 
gradual progress in mergers and consolidations, where it can be shown 
that they are in the public interest, and financial help from the Government 
during the transition period to conditions of better private credit, through 
loans on reasonably liberal terms. If the carriers and the users of our 
transportation facilities and the investors in them and their employees and 
our governmental bodies will give this program the necessary support, 
I am confident that the situation can gradually be worked out. It calls 
for some degree ot present sacrifice on the part of many, but only in return 
for the prospect of future compensating benefits. 

If this effort fails, then I see no escape from the conclusion that the 
Federal Government must assume more direct and immediate responsibility 
for the functioning of our transportation system; and here I trespass on 
the left wing. Transportation is a public function, it has so been regarded 
from time immemorial, it is essential to the welfare and development of the 
nation, and the Government cannot permit it to fail in any vital respect. 
I have long been strongly inclined in theory to the principle of public owner- 
ship and operation. Private ownership and operation with superimposed 
public regulation is a complicated, hybrid system, neither one thing nor 
the other and characterized py division of responsibility. 

It is the practical difficulties in the way of shifting a tremendous industry 
from one system to the other and in inaugurating an efficient administration 
of the new plan which give me pause, particularly under present financial 
and competitive conditions. Possibly I am too timid about these ditfi- 
culties. They can, I believe, be overcome, but only through the support 
of a well-informed and aggressive body of public opinioa. We may have 
to work the problem out, but [ have not yet sensed the necessary support 
of public opinion. If the country is willing to allow our railroads to be 
placed in the hands of a Federal agency organized like a private corporation, 
and if it is willing to entrust and leave the management of that agency in 
the hands of a board of public trustees appointed by the President and 
under the duty of managing it without regard to political party considera- 
tions and as a self-supporting business undertaking, then many of my 
hesitations and fears would be dissipated. They have not been dis- 
sipated as yet. 

I have not added this left-wing postscript to my remarks by way of either 
threat or warning, but in order that my statement of the facts may be more 
nearly complete. To say that our transportation is in a bad state of 
health is a gross under statement of the situation. There is probably no 
phase of our national life which is more in need of improvement, and nothing 
would contribute more to general recovery. From this point of view 
there are very great attractions in the public acquisition and operation of 
the railroads, for it would at once put them in the market for the many 
things which they sorely need and which the country just as sorely needs 
to have them buy. The attractions may in time overbalance the dangers. 
If the railroad managements and their conservative business friends wish 
to avoid this contingency, they must act boldly and aggressively and with 
the degree of enterprise and initiative that the hope of private profit is 
commonly supposed to inspire. 


<i 
—_ 





R. V. Fletcher Condemns Government Operation of 
Railroads—Says It Would Lead to Socialization of 
All Industry, Heavily Augment Federal Debt, and 
Turn Carriers Into Political Machine 


Government ownership of railroads would be a step to- 
ward socialization of all industry, would turn the railroad 
systems into a political machine and would increase the 
Federal debt to huge proportions, R. V. Fletcher, General 
Counsel of the Association of American Railroads, told the 
Traffic Club of Chicago in a speech yesterday (March 15). 
In offering arguments against Government ownership, Mr. 
Fletcher turned to the example furnished by foreign State- 
owned roads, where he said there is a consistent record of 
unsatisfactory operating results and relatively high freight 
rates. The railroads in the United States, he continued, 
under private ownership and operation, furnish efficient and 
dependable transportation. 

Mr. Fletcher referred to a recent speech by Joseph B. 
Eastman, Federal Co-ordinator of Transportation, in which 
Mr. Eastman said that the problems of the railroads might 
be solved eventually only by Government operation, although 
declaring that he was opposed to such a step at this time. 
The reasons why Government ownership should not be ac- 
complished now, Mr. Fletcher asserted, furnish abundant 
arguments against this being brought about at any time. 

We quote below from a synopsis of Mr. Fletcher’s address, 


as issued by the Association of American Railroads: 
Personally, I doubt very seriously if there is much sentiment. amonz 
thoughtful and substantial people, for Government ownership and opera- 
tion of the railroads. The principle is advocated by many very worthy 
and intelligent people, who are, however, more vocal than numerous. It 
finds its advocates among doctrinaires who can never get away from what 
they conceive to be the logical conclusion that a business affected with a 
public interest must be publicly owned and managed; among others who 
lean so far to the left that they would welcome the experiment as the 
first step toward the socialization of all industry; among others who are 
so infatuated or so saturated with Government subsidies that they expect 
a wholesale reduction in rates at the expense of the taxpayers; among 
4 





Volume 140 


others, few in number, who hope to exchange unprofitable railroad securi- 
ties for solvent Government obligations; among others who see here an 
inviting field for the political spoilsman; and among others in our own 
ranks who have grown faint-hearted in the struggle and are complaisant 
at the prospect of bureaucratic rule, if it will not disturb their slumbers. 
But all these comprise a very small minority of the American people, not 
yet prepared, as I hope and believe, to surrender their ideals of Democracy 
and — the example of those countries where Fascism is the ruling 
creed.”’ 

Mr. Fletcher said that despite statements that the greater part of the 
railroad mileage of the world is publicly owned and operated, investigation 
showing that 42% of the railway mileage is publicly owned and 58% 
privately owned. 

“Of the 355,800 miles of State-owned roads in the world, 52,000 is in 
Russia, 33,425 in Germany, 31,690 in India, 10,512 in Italy, about 12,000 
in Japan, 12,450 in Poland and 13,151 in the Union of South Africa. In 
these countries will be found about 46% of the publicly owned railways 
of the world. Of the 492,200 miles of privately owned railroads, 307,367 
miles, or about five-eighths of the total, are in the free democracies of the 
United States, Great Britain and France, while, as we have seen, 46% of 
the public owned properties lie in the despotisms of Russia, Germany and 
Italy; in countries where self-government is yet in its experimental stage, 
as in South Africa and Poland; in Imperial Japan; and in India, hardly 
to be accepted as a model of orderly government. I think it is quite signi- 
ficant that in those countries which we are accustomed to regard most 
highly for their adherence to the ideals of freedom and democracy, there 
is such a preponderance of privately owned railroads, while the contrary is 
true in those nations that have confessed their incompetence by yielding to 
the rule of tyrants.” 

Mr. Fletcher quoted in considerable detail statistics which show that 
the operating results obtained from Government owned and operated rail- 
roads in foreign countries are far less satisfactory than those of the pri- 
vately owned railroads in this country. Despite the fact that the wage 
scales paid railroad employees in the United States are higher than those 
in any other country, these statistics show that except for one or two ex- 
ceptions the ratio of operating expenses to operating revenues is much 
higher on Government owned railroads than in the United States. These 
statistics also show that the average rate for carrying one ton of freight 
one mile which, in the United States, in 1933 was .999 or practically one 
cent varied on various Government owned railroads, being 3.5 cents in 
Switzerland, 1.046 cents in Germany, 3.06 cents in Denmark, 2.43 cents 
in Norway, 1.823 cents in Sweden, 1.186 cents in Japan and 1.72 cents in 
South Africa. 

“It can be confidently stated,’? Mr. Fletcher added, ‘‘that the unsatis- 
factory operating results and the relatively high freight rates prevailing 


on these foreign State-owned roads are not attributable to better labor 
conditions.” 


a 


Assertions by Co-ordinator Eastman That Roads Fail 
to Co-operate in Adjusting Problems Disputed by 
J. J. Pelley, President of Association of American 
Railroads—Urges That Office of Co-ordinator Be 
Abolished 


Allegations made by Joseph B. Eastman, Federal Co- 
ordinator of Railroads, charging the failure of railroad 
management in the working out of problems to the better- 
ment of the roads’ conditions, were disputed by J. J. Pelley, 
President of the Association of American Railroads, on 
March 7, who declared that the roads have managed by 
remarkable skill to reduce their operating expenses in the 
same proportion that their revenues have decreased, and 
without impairment of their efficiency. As a matter of 
fact, Mr. Pelley said (we quote from the ‘‘Wall Street 
Journal’’) the roads have improved their service to the 
public through air conditioning, speedier trains, &c., despite 
depression handicaps. From the same paper we quote 
further as follows: 

Equal Opportunity Asked 


PH All we ask.”’ Mr. Pelley said, ‘is that Congress and the State legislatures 
give us equality of opportunity in the field of competition with other forms 
of transportation, and also prevent enactment of burdensome legislation. 
Given these things, the rising tide of prosperity will find the railroads 
again on a sure foundation and contributing to increased prosperity through 
volume of purchases prooably unequaled by any other single industry.” 

Mr. Pelley mentioned the Government loans to the carriers, but reminded 
that ‘‘more than twice the sum now due was repaid the Government after 
the period of Federal control.” 

“There are two bills pending in Congress which,” he said, ‘‘in the public 
interest should promptly be enacted into law. One is a bill to regulate 
commercial highway transport, and the other is a bill to regulate commercial 
haulage by water. . I make an earnest appeal that you make 
your influence telt for these wholesome measures.” 


Added Ezpense Burdensome 
Regarding the proposals to give rail labor a 6-hour day with 8 hours 
pay, to limit the length of trains and to add to the number of men required 
on certain classes of trains, Mr. Pelley said the carriers could not meet the 
added expense, which he said would be in excess of $1,000,000,000 a year. 


Mr. Pelley is also reported as saying that the establish- 
ment of the Association of American Railroads has obviated 
the necessity for the office of Co-ordinator. As to his 
remarks on this point, we take the following from the 
New York ‘‘Times’’: 


“Since the railroads have established such an authoritative organiza- 
tion to manage their own affairs within the industry,’’ Mr. Pelley said in 
referring to the Association of which he is President, ‘the office of Federal 
Co-ordinator of Transportation is no longer needed. Furthermore the 
railroads object to the idea of a Federal Co-ordinator with power to exercise 
authority without responsibility in the domain of management.” 


The ‘“Times’’ also said: 
Admitting that the American railroads have problems to solve and diffi- 
culties to surmount, Mr. Pelley said that their future was ‘‘not so dark 


as some would have it painted.’’ He said they never had been without 
problems but that they had met and mastered them. 
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Future of the Carriers 

“Although granting that the United States must have railroads,”” Mr. 
Pelley said, ‘‘there are some who feel that the traditional American policy 
of private operation of rail lines is near its end. Not many, nowadays, 
profess to look forward toward political operation of railroads as desirable 
in itself. They see it only as an inescapable alternative to what they believe 
to be the coming breakdown of private operation. 

“It is true that for the past three years the railroads, considered as a 
whole, have shown deficits, and in all likelihood will show another this 
year, if for no other reason than the restoration of rail wages to their full 
peak, which comes about on April 1. 

“There is no use blinking at unfavorable facts. Neither is there any use 
overlooking favorable indications. One such indication is to-day’s high 
level of railroad efficiency and service. Trains are producing hearly half 
again as much transportation for each hour they are on the road as they 
did even ten years ago.” 


The address of Mr. Pelley was broadeast. The remarks 
of Mr. Eastman, to which Mr. Pelley took occasion to reply, 
are referred to elsewhere in this issue. 

ed 


Dr. Virgil Jordan of National Industrial Conference 
Board Finds No Basis for Theory That Undue 
Proportion of National Income Was Directed 
Toward Over-Production of Producers’ Goods in 
Pre-Depression Period 

According to Dr. Virgil Jordan, President of the National 
Industrial Conference Board, the statistics of the value of 
output of consumers’ goods, producers’ goods, and construc- 
tion from 1914 to 1933 show that there is no basis for the 
prevalent theory that an unduly large proportion of the 
national income of the United States was saved and directed 
into capital formation and the creation of producers’ goods 
in the pre-depression period. It is added that a study by 
the Board gives no evidence that any marked shift had 
occurred from 1914 to 1929 in the relative sharé of pro- 
ducers’ and consumers’ goods in the total value of output 
of all goods and of all types of construction. Dr. Jordan, 
whose statement in the matter was made public on March 6, 
also said, in part: 

In 1914 the value of construction accounted for 22.83% of the total value 
of all goods produced and of construction completed in that year. In 
1919 the share of construction was 15.1%. In 1921 it was 17.8%. The 
1914 ratio was restored in 1923, and it remained practically unchanged 
until 1931. In 1933 the value of construction declined to only 15.0% of 
the combined value of output of all goods and construction. 

There is no evidence in these figures that during the post-war period 
too much capital went into construction and too little into the production 
of various types of goods. There is no indication of relative overbuilding 
before the outbreak of the depression. The unusually low share of con- 
struction in the total value of output in 1933, on the other hand, points 
to the need of restoring this industry as a necessary condition of economic 
recovery. In 1933 the value of construction was only 30.7% of the 1929 
figure and 85.9% of the value of construction in 1914. The value of all 


goods produced in 1933 was 43.9% of the 1929 amount and 127.8% of 
the 1914 figure. . ° 


Similarly, there is no evidence of disequilibrium in the production of 
durable and non-durable goods during the post-war period. From 1914 to 
1921 the proportion of durable goods in the total output fluctuated between 
36.6% and 35.8%. From 1923 to 1929 the value of output of durable 
goods did not fall below 41.8% of the total and did not rise above 42.6% 
of the total. Durable goods declined to 36.3% of the total in 1931 and 
to 30.7% in 1988. .. . 


From 1914 to 1929 the share of public construction in the total value 
of output of goods and construction fluctuated between 3.6% and 5.7%. 
In 1931 it rose to 7.9% and declined to 6.2% in 1933. 

Had production of all goods and construction continued at the 1929 
rate during the five-year period 1930-1934, there would have been produced 
$133,100,000,000 more goods and construction than the actual output 
during these years. This total unrealized output consists of $69,200,- 
000,000 of durable goods and $63,200,000,000 of non-durable goods. Con- 
struction is included among durable goods. The backlog of construction 
accumulated during the last five years is about two and a half times its 
1929 value of $13,100,000,000. The backlog of other durable goods is 
about three times its 1929 value of $13,000,000,000. The non-durable 
accumulated backlog is approximately two times the 1929 value of output 
of non-durable goods of $35,200,000,000. 
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Five-Point ‘“Share-our-Wealth” Program of Senator 
Long—Reply to General Johnson Proposes Capital 
Levy on Large Fortunes and Distribution of 
Excess to Those Who Own Less than $5,000— 


Criticizes Administration for Failure of New Deal 
The New Deal is a complete failure, and President 
Roosevelt is responsible for prolonging the economic de- 
pression, Senator Huey Long of Louisiana charged in a 
radio address on March 7. His speech was announced in 
advance as a reply to the attack which had been made on 
Senator Long last week by General Hugh S. Johnson, 
former Recovery Administrator. Senator Long, however, 
devoted a comparatively short portion of his address to 
replying to General Johnson’s criticisms, and instead took 
the occasion when he had a nationwide radio network at his 
disposal to outline his own political platform under the 
so-called ‘“‘share-our-wealth’’ program. In referring to 
General Johnson, he said that the former Recovery Ad- 
ministrator was ‘‘one of the satellites loaned by Wall Street 
to run the Government,” and added that he had apparently 
been selected ‘‘to make the lead-off speech in this White 
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House” attack on himself. Senator Long, in discussing his 
own recovery program, summarized his proposals under 
five classifications. These, briefly, included: 

1. The cutting down of every large fortune by a capital levy tax and the 
distribution of amounts in excess of $3,000,000 or $4,000,000 to families 
having less than $5,000. 

2. Education of the youth of the nation, with an increase of 1,000% 
in college enrollment. 

3. Shortening hours of labor so that none will be worked too long and 
none will be unemployed. 

4. Caring for agricultural production in the manner specified in the 
Bible, so that every person in the country will have enough food. 

5. Old-age pensions for those reaching the age of 60. 


We quote below ingpart from that portion of Senator 
Long’s address in which he discussed his recovery program: 


I propose, first, that every big fortune will be cut down immediately. 
We will cut that down by a capital levy tax to where no one will own more 
than a few millions of dollars. As a matter of fact, no one can own a 
fortune in excess o1 $3,000,000 or $4,000,000, just between you and me, 
and [ think that is too much. But we tigure we can allow that size of 
a fortune and give prosperity to all the people, even though it is done. 

I propose that the surplus of all the big fortunes above a few millions 
to any one person, at the most, go into the United States ownership. 
Now, how would we get all these surplus fortunes into the United States 
Treasury, Mr. Johnson wants to know. Well, now, if he will listen, he 
won't have any trouble finding out. It is not hard todo. We would not 
do it by making every one sell what he owned. No. We would send every 
one a questionnaire, just like they did during the war, when they were 
taking us over there to make the world safe for democracy so that they 
might come back here and make America safe for autocracy. 

On that questionnaire the man to whom it was sent would list the proper- 
ties he owned, lands, the houses, stocks and bonds, factories and patents; 
every man would place an appraisal on his property which the Government 
would review and maybe change. On that appraisal the big fortune holder 
would say out of what property he would retain the few millions allowed 
to him, the balance to go to the United States. 

Let’s say that Mr. Henry Ford should show that he owned all the stock 
of the Ford Motor Co., and that it is worth $2,000,000,000, we will say. 
He would claim, say, $4,000,000 of the Ford stock, but $1,996,000,000 
would go to the United States. 

Say the Rockefeller Foundation was listed at $10,000,000,000 in oil 
stocks, bank stocks, money and storehouses. Each Rockefeller could 
say whether he wanted his limit in the money, oil or bank stock, but about 
$9,900,000,000 would be left and that would go to the United States 
Government. 

And so in this way this Government of the United States would come 
into the possession of about two-fifths of the wealth which on normal 
values would be worth from $165,000,000,000 to $175,000,000,000. 

Then we would turn to the inventories of the 25,000,000 families of 
America and all those showing properties and moneys clear of debt that 
were above $5,000 and up to the limit of a few millions. We wouldn't 
draw down a fortune that wasn’t bigger than a few millions, and if a man 
had over $5,000 then he would have his guaranteed minimum. But those 
showing less than $5,000 for the family, free of debt, would be added to; 
so that every family would start life again with homestead possession of 
at least a home and the comforts needed for a home, including such things 
as a radio and an automobile. 

Those things would go to every family as a homestead not to be sold 
either for debts or for taxes or even by consent of the owner, except the 
Government would allow it, and then only on condition that the court 
hold it; that is, hold the money that was received for it, to be spent for 
the purpose of buying another home and the comforts thereof. 

Such would mean that the $165,000,000,000 or more taken from the 
big fortunes would have about $100,000,000,000 of it used to provide 
everybody with the comforts of home. ‘The Government might have 
to issue warrants for claim and location, or even currency to be retired 
from such property as it was claimed, but all that is a detail not impractical 
to get these homes into the hands of the people. 

So America would start again with millionaires, but with no multi- 
millionaires or billionaires; we would start with some poor, but they wouldn't 
be so poor that they wouldn’t have the comforts of hfe. The lowest 
@ man could go would not take away his home and the home comforts 
from him. 

America, however, would still have a $65,000,000,000 balance aiter 
providing these homes. Now what do we do with that? Wait a minute 
and I will tell you. 


Education and Training of Youth 


Second. We propose that after homes and comforts of homes have 
been set up for the families of the country, that we will turn our atten- 
tion to the children and the youth of the land, providing first for their 
education and training. 

We would not have to worry about the problem of child labor, because 
the very first thing which we would place in front of every child would 
be not only a comfortable home during his early years, but the oppor- 
tunity for education and training, not only through the grammar school 
and the high school, but through college and to include vocational and 
professional training for every child. 

If necessary, that would include the living cost of that child while he 
attended college, if one should be too distant for him to live at home and 
conveniently attend, as would be the case with many of those living in 
the rural areas. 

We now have an educational system, and in States like Louisiana, 
and it is the keystone, where school books are furnished free to every child 
and where transportation by bus is given to every student, however far 
he may live from a grammar or high school, there is a fairly good assurance 
of education through grammar and high school for the child whose father 
and mother have enough at home to feed and clothe them. 

But when it comes to a matter of college education, except in few cases, 
the right to a college education 1s determined at this day and time by 
the financial ability of the father and mother to pay for the cost and the 
expense of a college education. 

It doesn't make any difference how brilliant a boy or girl may be; that 
doesn’t give them the right to a college education in America to-day. 

Now General Hugh Johnson says { am indeed a very smart demagogue, 
@ wise and dangerous menace. But I am one of those who didn’t have 
the opportunity to secure a college education or training. 

We propose that the right to education and the extent of education 
will be determined and gauged not so much by the financial ability of 
the parents, but by the mental ability and energy of a child to absorb 
the learning at a college. 

This should appeal to General Johnson, who says I am a smart man, 
since, had I enjoyed the learning and college training which my plan would 
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provide for others, { might not have fallen into the path of the dangerous 
menace, and demagogue that he has now found me to be. 

Remember we have $65,000,000,000 to account for that would lie in 
the hands of the United States, even after providing home comforts for 
all families. We will use a large part of it immediately to expand par- 
ticularly the colleges and universities of this country. You would not 
know the great institutions like Yale, Harvard and Louisiana State Uni- 
versity. Get ready for a surprise. 

College enrollments would multiply 1.000%. We would immediately 
call in the architects and engineers, the idle professors and scholars of learn- 
ing. We would send out a hurry call because the problem of providing 
college education for all of the youth would start a fusilade of employ- 
ment which might suddenly and immediately make it impossible for us 
to shorten the hours of labor, even as we contemplate in the balance of 
our program. 

And how happy the youth of this land would be to-morrow morning 
if they knew instantly their right to a home and the comforts of a home 
and to complete college and professional training and education were 
assured. I know how happy they would be, because I know how I would 
have felt had such a message been delivered to my door. 

I cannot deliver that promise to the youth of this land to-night, but 
I am doing my part. I am standing the blows; [ am hearing the charges 
hurled at me from the four quarters of the country. 

It is the same fight which was made against me in Louisiana when I 
was undertaking to provide the free school books, free buses, university 
facilities and things of that kind to educate the youth of that State as 
best I could. 

It is the same blare which I heard when I was undertaking to provide 
for the sick and the afflicted. 

When the youth of this land realizes what is meant and what is con- 
templated, the Billingsgate and the profanity of all of the Farleys and 
Johnsons in America cannot prevent the light of truth from hurling itself 
in understandable letters against the dark canopy of the sky. 


Hours of Labor to Be Cut 


Now, when we have landed at the place where homes and comforts 
are provided for all families and complete education and training for all 
young men and women, the next problem is, what about our income to 
sustain our people thereafter. How shall that be arranged to guarantee 
all the fair share of what soul and body need to sustain them conveniently. 
That brings us to our next point. 

We propose. 

Third. We will shorten the hours of labor by law so much as may be 
necessary that none will be worked too long and none unemployed. We 
will cut hours of toil to 30 hours per week, maybe less; we may cut the 
working year to 11 months’ work and one month vacation, maybe less 

If our great improvement programs show we need more labor than we 
may have, we will lengthen the hours as convenience requires. At all events, 
the hours for production will be gauged to meet the market for consumption. 

We will need all our machinery for many years because we have much 
public improvement to do. And further, the more use that we may make of 
them the less toil will be required .or all of us to survive in splendor. 

Now, a minimum earning would be established for any person with 
a family to support. It would be such an earning, on which one, already 
owning a home, could maintain a family in comiort, of not less than $2,500 
per year to every iamily. 

Denies Statements of Opponents 

And now, by reason o1 talse statements made, particularly by Mr. Arthu® 
Brisbane and General Hugh 8. Johnson, I must make answer to show you 
that there is more than enough in this country and more than enough raised 
and made every year to do what I propose. 

Mr. Brisbane says { am proposing to give every person $15,000 tor a 
home and its comforts, and he says that would mean the United States 
would have to be worth over a trillion dollars. 

Why make that untrue statement, Mr. Brisbane? You know that is 
not so. 1 do not propose any home and comfort of $15,000 to each person; 
itis a mimimum of $5,000 to every family, which would be less than $125,- 
000,000,000, which is less than one-third of this Nation’s wealth in normal 
times of $400,000,000,000. 

General Johnson says that my proposal is for $5,000 guaranteed earnings 
to each family, which he says would cost from four to five hundred billions 
of dollars per year which, he says, is four times more than our whole Na- 
tional income ever has been. Why make such untrue statements, General 
Johnson? Must you be a false witness to argue your point? 

I do not propose $5,000 to each family. I propose a minimum of from 
$2,000 to $2,500 to each family. For 25,000,000 families that minimum 
income per family would require from $50,000,000,000 to $60,000,000,000. 

In the prosperous days we have had nearly double that for income 
some years, which allowed plenty for the affluent; but with the unheard 
prosperity we would have, if all our people could buy what they need, our 
National income world be double what it has ever been. 

The Wall Street writer and statistician says we could have an income of 
at least $10,000 to every family in foods if all worked short hours and none 
were idle. According to him, only one-fourth the average income would 
carry out my plan. 

Agricultural Production 

And now I come to the balance of the plan. We propose. 

No. 4. That agricultural production will be cared for in the manner 
specified in the Bible. We would plow under no crops; we would burn no 
corn; we would spill no milk into the river; we would shoot no hogs; we would 
slaughter no cattle to be rotted. What we would do is this. 

We would raise all the cotton that we could raise, all the corn that we 
could raise, and everything else that we could raise. Let us say, for example, 
that we raised more cotton that we could use. 

But here again I wish to surprise you when I say that if every one could 
buy all the towels, all the sheets, all the bedding, all the clothing, all the 
carpets, all the window curtains, all of everything else they reasonably 
need, Amezica would consume 20,000,000 bales of cotton per year without 
having to sell a bale to the foreign countries. 

The same would be true of the wheat crop, and of the corn crop, and of 
the meat crop. Whenever every one could buy the things they desire to 
eat, there would be no great excess in any of those food supplies. 

But for the sake of argument, let us say, however, that there would be a 
surplus. And I hope there will be, because it will do the country good to 
have a big surplus. Let us take cotton as an example. 

Let us say that the United States will have a market for 10,000,000 bales 
of cotton, and that we raise 15,000,000 bales of cotton. We will store 
5,000,000 bales in warehouses provided by the government. {[f the next 
year we raise 15,000,000 bales of cotton and only need 10,000,000, we will 
store another 5,000,000 bales of cotton, and the government will care for 
that. 

When we reach the year when we have enough cotton to ast for 12 or 18 
months, we will plant no more cotton for next year. The people will have 
their certificates of the Government which they can cash in for that year 
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for the surplus, or, if necessary, the Government can pay for the whole 
15,000,000 bales of cotton as it is produced every year, and when the year 
comes that we will raise no cotton we will not leave the people idle and with 
nothing to do. 

That is the year when, in the cotton States, we will do out public improve- 
ment work that needs to be done so badly. We will care for the flood-con- 
trol problems, we will expand the electric lines into rural areas; we will 
widen roads and build more roads, and if we have a little time left, some of 
us can go back and attend a school for a few months, and not only learn 
some of the things we have forgotten, but we can learn some things that they 
tte found out about that they didn’t know anything about when we were 

dren. 

Now, the example of what we would do about cotton is the same policy 
we would follow about all other crops. This program would necessitate 
the building of large storage plants, both heated and cold storage ware- 
houses, in all the counties of America, and that building program alone would 
take up the idle people that America has to-day. 

But the money spent would go for good, and would prevent any trouble 
happening in the future. 

And then there is another good thing. If we would fill these warehouses, 
then if there were to come a year of famine there would be enough on hand 
to feed and clothe the people of the nation. It would be the part of good 
sense to keep a year or two of stock on hand all the time to provide for an 
emergency, maybe to provide for war or other calamity. 


Old Age Pensions 

I give you the next step in our program: 

No. 5: We will provide for old age pensions for those who reach the age 
of 60, and pay it to all those who have an income of less than $1,00" per 
year, or less than $10,000 in property or money. 

This would relieve from the ranks of labor those persons who press down 
the price for the use of their flesh and blood. 

Now, the person who reaches the age of 60 would already have the 
comforts of home as well as something else guaranteed by reason of the 
redistribution that had been made of things. They would be given enough 
more to give them a reasonably comfortable existence in their declining 
days. 

However, such would not come from a sales tax or taxes placed upon 
the common run of people. It would be supported from the taxes levied on 
those with big incomes, and the yearly tax that would be levied on big for- 
tunes so that they would always be kept down to a few million dollars to 
any one person. 

Soldiers’ Bonus 

No. 6: We propose that the obligations which this country owes to the 
veterans of its wars, including the soldiers’ bonus, and to care for those 
who have been either incapacitated or disabled, would be discharged with- 
out stint or unreasonable limit. 

I have always supported each and every bill that has had to do with 
the payment of the bonus due to the ex-service men. I have always op- 
posed reducing the allowances which they have been granted. It is an 
unfair thing for a country to begin its economy while big fortunes exist, 
by inflicting misery on those who have borne the burden of national defense. 

Now, ladies and gentlemen, such is the Share-Our-Wealth movement. 
What I have here stated to you will be found to be approved by the law 
of our Divine Maker. You will find it in the Book of Deuteronomy, from 
the 25th to the 27th chapters. You will find it in the writings of King 
Solomon. You will find it in the teachings of Christ. You will find it in 
the words of our great teachers and statesmen of all countries and of all 
times. If you care to write to me for such proof, I shall be glad to furnish 
it to you free of expense by mail. 

Will you not organize a Share-Our-Wealth society in your community 
to-night or to-morrow to place this planintolaw? You need it; your people 
need it. Write me, wire to me; get into this work with us if you believe 
we are right. 

Help to save humanity. Help to save this country. If you wish a 
copy of this speech, or a copy of any other speech I have made, write me 


and it will be forwarded to you. You can reach me always in Washington, 
mn. ©. 


en 

Say Administration Plans No Change in Cotton Control 
Program—Secretary of Agriculture Wallace and 
Senators Smith and Bankhead Deny Rumor 
Credited as Inspiring Break in Furture Prices 


President Roosevelt is still in favor of the cotton produc- 
tion control program and does not plan any change in that 
policy, Secretary of Agriculture Wallace and Senators Smith 
and Bankhead said on March 13 after leaving a White House 
conference. These statements were made after it had been 
rumored that the Administration was considering abandon- 
ing its program of control of cotton output. That rumor was 
considered partially responsible for the sharp break in cotton 
futures prices which occured on March 11, when futures 
contracts declined as much as $9.35 a bale on the New York 
Cotton Exchange, later recovering a portion of the loss to 
close approximately $5 a bale lower on the day. A further 
partial price advance was recorded in later sessions. 

Mr. Wallace said at a press conference on March 13 that 
the cotton carry-over in 1932 was 13,000,000 bales and that 
it had been reduced to 10,500,000 bales on Aug. 1 1934, 
with the prospect for a carry-over of only 8,500,000 bales on 
Aug. 1 1935. The carry-over in 1936 may amount to only 
7,500,000 bales, Mr. Wallace said, adding that this is the 
goal the Administration has been seeking. “It is obvious 
from our past policies,’ he continued, ‘that we are not 
going to allow the purchasing power of the Southern planters 
to be wrecked.’’ 

A Washington dispatch of March 13 to the New York 
“Times”’ outlined this attitude as follows: 


President Roosevelt called the conference of cotton on the eve of publica- 
tion of the Agriculture Department's monthly cotton consumption report. 
Senator Smith particularly had been concerned over Monday's actions of 
the cotton market, and others expressed fear to-day that if the consumption 
report showed a ‘‘pessimistic’’ trend during the last month the market 
again might fall off. None of those at the conference, however, would 
admit that this feature had been discussed. 
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Mr. Wallace again asserted that ‘‘if any rumors that we would change our 
Policies led to the decline they were untrue.’’ Cotton producers lost{nothing 
in the falling market on Monday, the officials said, because 12 cents per 
pound was guaranteed to them for their product. 

The Government automatically stopped selling when the price went 
below 12 cents, plus carrying charges, so the speculator was the person who 
lost or profited, they stated. 

Senator Smith said, after the White House talk: = 

“The policy of the Government in maintaining cotton parity prices has 
not been abandoned. Whatever is done next year will be along the lines of 
caring for the producers.”’ 

Senator Bankhead said that ‘‘there has been a lot of loose talk that 
amendments to the Bankhead Act for shareholders and small producers 
will increase total production.”’ 

“That is wrong,’’ he added. ‘‘There will be no increase over the 10,- 
500,000 bales fixed by the Administration.”’ 


We also quote, in part, from a Washington dispatch of 
March 11 to the New York “Journal of Commerce,’ dis- 
cussing the day’s break in cotton prices: 


On Friday last, the House Committee on Agriculture ordered a favorable 
report on the Doxey bill, providing exemption from the operation of the 
allotment plan under the Bankhead law for all farmers whose base produc- 
tion is two bales or less. The exemption, however, would be only in the 
amount of the actual base production in each case. It is estimated that this 
would affect between 1,000,000 and 1,250,000 bales. 


AAA Takes Similar Action 

By administrative order on Friday, the Agricultural Adjustment Adminis- 
tration provided similar exemption, but made the limitation applicable to 
each farm rather than each individual. In other words, share croppers and 
others on large farms would not participate. This plan would effect 
between 350,000 and 500,000 bales. 

The permitted 10,500,000 (500-pound) bales would not be increased in 
any event, the added tax-free baleage coming either from the 10% reserve 
withheld from.the total allotment for just such a contingency, or from 
individual allocations otherwise made. 

‘There seems to be a widespread erroneous impression about the effect 
to amendments to the Bankhead Cotton Act, if passed ,’’ Senator Bankhead 
explained this afternoon. ‘‘None of the amendments seeks to increase the 
number of bales of cotton to be allotted tax free. The amendments relate 
only to the basis of distributing the 10,500,000 bales of allotted cotton. It 
is likely that none of the pending amendments will become a part of the 
law. It is certain that no amendment which increased the total allotment 
will be passed by both Houses and approved by the President. If any 
change is made in the basis of allotments governed by regulations recently 
issued and tenants and share croppers are given additional allotments, 
such cotton will be deducted from allotments of other farmers. 


Reassures on Loans 


‘There is much discussion about the continuance of cotton loans for this 
year’s crop. I am in position to say that the Administration is unwilling 
to see the present purchasing power of cotton growers reduced if it can be 
avoided. While it is too early to deal with a cotton loan plan for this year’s 
crop, I have no doubt that, if market conditions require it, a satisfactory 
loan plan will be put into effect. Consumers of cotton goods cannot, in 
my opinion, reasonably expect lower prices for cotton either this year or 
next year. 

“I favor the Government impounding all the cotton held by the Com- 
modity Credit Corporation and the cotton pool and holding it off the market 
until foreign markets can be reopened.”’ 


- 
— 





Resolution Introduced in Senate Calling for Investiga- 
tion into Break in Cotton Prices 

An investigation by the Senate into the cause for the 
break in future cotton prices, (referred to elsewhere in these 
columns) was called for on March 14 by Senator Ellison 
Smith (Democrat) of South Carolina who introduced a 
resolution asking a $20,000 appropriation for the probe 
which would be conducted by the Senate Agriculture Com- 
mittee, of which he is Chairman. Under the resolution the 
Committee would be empowered to subpoena witnesses and 
demand market records. 


in 
—_ 


Proposed Amendments to Agricultural Adjustment Act 
Opposed by United States Chamber of Commerce— 
Other Opposition Voiced 


The Chamber of Commerce of the United States in indi- 
cating on March 3 its opposition to the proposed amendments 
to the Agricultural Adjustment Act, recommended through 
its Committee on Agriculture that : 

1. Noffurther authority be given to impose licenses upon distributors or 
processors of those basic commodities which already have been brought 
under a program of production control. 

2. The Secretary of Agriculture should have authority to examine only 
such books, papers, records, accounts, &c., as are relevant to the reports 
requested by the Secretary and confined to the parties at interest. 

The proposed amendments now before Congress, said 
the Committee report, presented by Harper Sibley of 
Rochester, N. Y., “if enacted into law would give the 
Secretary of Agriculture extensive power to license processors 
and handlers of all agricultural commodities.”’ 

From the Washington ‘‘Post’’ of Feb. 22, it is learned that 
the Legislative Committee of the Agricultural Industries 
Conference, supported by the U. S. Chamber of Commerce 
made public an analysis charging that the amendments 
contemplated ‘‘dangerous, arbitrary and autocratic powers 
over farmer-producers, manufacturers and distributors of 
agricultural products.’’ From the same paper we also quote: 


The conference recalled protests last session by Senators who objected the 
amendments would permit licensing of farmers. 

“The amendments offered,’’ the conference added, ‘‘give a casual reader 
the impression that farmers are exempted now from licensing. But this 
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is not so. An analysis of the bill shows that even greater control of the 
farmer is possible under this measure than was proposed last year. 

“Under the licensing system set out in the bill no farmer can fail to feel 
the effect of restrictive requirements in his own marketing operations. 
In fact, farmers who do not sign the allocation and crop restricting contracts 
may be entirely without a market.”’ 

Passage of the amendments, the conference charged, would change 
“utterly’’ the theory of voluntary co-operation on which the Agricultural 
Adjustment Act was based. 

The opponents declared the amendments might result in taxation of one 
group of farmers for the benefit of another. 

Broad interpretation of the amendments, the group charged, would permit 
licensing of more than 1,000,000 processors, manufacturers, wholesalers 
and retail dealers. 

“In fact,’”’ the anlaysis added, ‘‘a broad interpretation of the proposed 
amendments would bring within their scope practically all manufacturing 
establishments in the United States, with the possible exception of iron and 
steel and a few isolated other kinds of plants.”’ 


At a meeting of the Associated Grocery Manufacturers of 
America held in Chicago on March 5 to discuss aspects of 
pending legislation affecting the industry, 50 manufacturers 
of food and grocery products operating in the Chicago area, 
went on record, according to the New York “Journal of 
Commerce’’ as unalterably opposed to proposed amendments 
of the Agricultural Adjustment Act. The manufacturers, 
it was said, will vigorously oppose these on the basis that 
the industry is not yet ready to grant the Administration 
such broad licensing powers. 


a 
—_— 


Governor Olson of Minnesota Signs $500,000 Drought 
Relief Bill 

A bill providing $500,000 for immediate drought relief 
to Minnesota farmers became law on Feb. 28 when Governor 
Olson affixed his signature to the measure. The St. Paul 
“Pioneer Press” of March 1, reporting the signing of the 
bill, said: 

The Governor, just before the bill in its final form reached him to be 
made into an Act, declared himself as failing to understand ‘“‘legislative 
reasoning” which cut the first proposed $1,000,000 appropriation in half. 

“‘What puzzles me,”’ Governor Olsen said, “is why they turned down 


the $1,000,000 bill and approve this one for $500,000. What magic is 
there that makes it any different now? I confess I’m hopelessly befuddled.”’ 


—.. 
~ 


Wisconsin Recovery Act Held Unconstitutional by 
State Supreme Court—20 Codes Invalidated 

The Wisconsin Supreme Court on Mar. 5 declared uncon- 
stitutional the State Recovery Act on the ground that it 
unlawfully delegated legislative powers to industry. The 
State Act, it is stated, is patterned after the National Indus- 
trial Recovery Act. Twenty codes were invalidated by 
the Courts decision; according to Madison (Wis.) advices 
March 5 to the Milwaukee ‘‘Sentinel’’ the adverse findings 
of the Court were anticipated by the Legislature and a num- 
ber of bills have been introduced which transfer to the Gover- 
nor the power to initiate codes. From the same advices we 
also take the following: 


Unconstitutionality of the Wisconsin Recovery Act was based almost 
entirely on the ground the legislature had improperly delegated its powers. 
Because of this improper delegation, the court held the entire act becomes 
invalid. 

The provisions of the chapter attempting te delegate powers of the 
legislature to determine whether or not there shall be a code to a prepon- 
derant majority of an unascertained group being considered void, therefor 
the whole Act necessarily falls, for the reason that the essentially basic 
feature of the Act be void, the whole Act and all that follows under it, 
is therefore void. Chief Justice Marvin B. Rosenberry said in writing 


the decision. 








Auto Case Test Issue 


The court's opinion was rendered in the case of the Gibson Auto Co. of 
Oshkosh, which attacked provisions of the Recovery Act as they applied to 
the Automobile code. 

In stating that while the State codes apparently were patterned after 
the NRA codes, there was an essential difference between them in that 
under the National code the President was the recipient of the delegated 
power, while under the State law the legislature had handed over its prerog- 
atives to the industries themselves. 

Justice Rosenberry’s language is. 

“By Section 3-D of NIRA the President, upon his own motion or upon 
complaint, may, after public notice and hearing, prescribe and approve 
a code of fair competition for any particular trade or industry. While 
the use of this power is apparently permissive, it nevertheless confers a 
Potential authority upon the President to achieve the declared purpose of 
the Act by executive order, and he is not obliged to await the submission of 
@ proposed code before his authority springs into existence.”’ 


No Definite Opinion 


Reference was made in the opinion to the fact that the Supreme Court 
of the United States has not yet passed on the validity of the NRA. 

“It is to be regretted,’’ Justice Rosenberry said, ‘‘that up to the present 
time there has been no definite opinion by the Supreme Court of the United 
States on the validity of the power thus sought to be delegated to the 
President. 

“It is considered, however, that the two acts are so fundamentally dif- 
ferent with regard to delegation of legislative power in the respect pointed 
out, and in some other respects, that while a determination by the Supreme 
Court of the United States would be helpful it would not necessarily control 
the decision in this case, because of the wide diversion in the nature of the 


two acts.” 
Legislature Is Hope 
Assurance that speedy legislation can correct the unconstitutional fea- 
tures of the Act was expressed late yesterday by Louis Milan, Treasurer ot 
the Federation of Wisconsin State codes authority. He said. 


*“*We feel the 1 ture will give this matter its immediate attention 
to avoid chaos in those industries now Speing under State codes. With- 
drastic reductions of wages 


out this action by the legislature, wholesale 








Financial Chronicle 


March 16 1935 


would appear to be inevitable, unfair trade practices no doubt will become 
rampant, and the consumer will again be at the mercy of the unscrupu- 
lous operators. 
Rendered Powerless 

Concerning the present status of the State law, the Supreme Court said 

“It is difficult to conceive of a more complete abdication of legislative 
powers than is involved in this Act. Not only is the power to determine 
whether or not there shall be a law at all delegated to an indefinite class 
or group, but the governor and all other public officers are rendered power- 
less to act except upon the initiative of a preponderant majocity of a group. 


Other Firms in Suit 
‘It must be borne in mind that the power delegated is not the power to 
organize and adopt selt-governing ordinances. A power delegated is a 
power to trame and adopt a code which when approved becomes a_law 
with penal sanctions.”’ 


According to Madison advices to the New York ‘‘Times’”’ 
the Court held that this is precisely what the Legislature may 
not do; that is; delegate the power to decide whether there 
shall be a law. We likewise quote from the ‘‘Times”’ advices: 


“Under this statute’, the decision declared, ‘‘that declaration is left to 
the preponderant majority of the trade, The Act does not even declare 
unfair competitive practices illegal. 

“*While the purpose of the Act seems to be the relief of unemployment 
and industry, yet no industry is required to produce a code. What is in 
the public interest is to be found by the preponderant majority of the trade.”’ 


In addition to the extracts further above from the ‘‘Sen- 
tinel’’ we also take from the same account the following: 


The 20 codes invalidated to-day by the Supreme Court's decision are. 
Cleaning and dyeing industry, motor vehicle retailing trade, retail monu- 
ment industry, canvas goods industry, motor vehicle parking trade, auto- 
motive wholesale industry, highway construction industry. bottled soft 
drink industry, barber industry, merchandise warehousing, household 
goods storage, furniture moving trades, retail lumber, lumber products and 
building specialties industry, retail farm equipment trade, photographic 
and photo finishing industry, beauty parlor industry, builders’ supply 
industry, painting, paperhanging and decorating industry, bowling trade, 
hat renovating and hat finishing industry, shoe rebuilding trade, tavern 
industry. e. 6 

In addition to the Gibson Auto Co., which operates branches in Apple- 
ton, Neenah, Menasha and Fond du Lac, constitutionality of the retail 
auto code and its enabling law was challenged in a companion suit brought 
by the Edwards Motor Co., the Bailey Motor Car Co. and the King- 
Braeger Co., all Milwaukee concerns, and the Henneman Motor Co., 
Chippewa Falls. 

i 


Federal Judge in New Jersey Holds NIRA Invalid as 
Applied to Intra-State Business—Court Issues 
Injunction Against Enforcement of Code Pro- 
visions 

The National Industrial Recovery Act is invalid as applied 
to intra-State commerce, Federal Judge Guy L. Fake of 

Newark, N. J., ruled on March 13, in signing an injunction 

restraining the National Recovery Administration from en- 

forcing the law against Acme, Inc., metal fabricators of 

Jersey City. The NRA was enjoined from enforcing code 

hours and wages against the company; from seeking to force 

the company to pay assessments imposed by a code authority, 
and from prosecuting the company for failure to comply 
with the NIRA. Government attorneys announced that 
the decision would be appealed to higher courts. Judge 

Fake’s decision was given in part as follows in a dispatch 

of March 13 from Newark to the New York “Herald 

Tribune”’: 


“We can arrive at no other conclusion than that the Recovery Act is 
unconstitutional because it attempts an unlawful delegation of legislative 
authority,’’ Judge Fake wrote. 

Under the National Industrial Recovery Act, he said, ‘“‘two separate 
and distinct governments have resulted." These are, he explained, ‘the 
one under the authorized Constitutional or civic system. and the other 
through economic code and code authority system, the latter requiring 
a new and novel bureaucratic or institutional organization for its enforce- 
ment, in which liberties and the property of our citizens may be all too 
lightly dealt with on the theory of a specially privileged democracy in the 
sphere of economics.”’ 

“It is by such devious methods and artful devices that the freedom and 
Property of our people, which are safeguarded by the Bill of Rights, may be 
Placed in jeopardy,’’ Judge Fake said. 

He held that the decision of Judge John P. Nields in the Weirton Steel 
Company case had simplified his work greatly and had made it unnecessary 
to hand down “our practically completed decision.’’ 

“The Recovery Act and the incident code, insofar as they attempt to 
regulate the hours of labor, the fixing of wages or the furnishing. of the 
so-called confidential reports thereon,’’ Judge Fake said, ‘“‘are without 
sanction under the Constitution, and therefore void. In arriving at this 
conclusion we do not stand alone.” 


Commerce Within State 


The Acme Company had contended that it was engaged in commerce 
within the State of New Jersey and thus was beyond the regulatory power 
of an act of Congress or an agency of such an act. 

On this phase of the case, Judge Fake said: 

“Our problem here concerns manufacture and the incident activities 
which lead to the completion of manufactured articles. A reading of the 
Recovery Act and the related code discloses that the intent of the legisla- 
tion is to govern, regulate and control the internal management of the 
Plaintiff's factory in the matter of wages and hours of labor if it engages 
in ‘any transaction in or affecting interstate or foreign commerce.’ 

“There can be no doubt,’’ Judge Fake’s decision continued, ‘‘but that 
in the broader meaning of the word ‘affect,’ this plaintiff in fabricating 
articles of commerce produces commodities which eventually find their 
way into the stream of interstate commerce, and must therefore necessarily 
‘affect’ such commerce to the extent that they so move. 

“It should be noted, however, that the commerce clause of the Consti- 
tution does not contain the word ‘affect.’ It is significant that it occurs 
in the Recovery Act only. The power granted to Congress by Articls 
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I, Section 8, Clause 3, is limited to the regulation of commerce as such and 
further limited to commerce between states.” 


—~> 
Formal Decree Filed in United States Court Dismissing 


Government Suit in Weirton Steel Case Affecting 
Section 7-A of NIRA 


Federal Judge John P. Nields on March 7 filed in United 
States District Court at Wilmington, Del., the formal 
decree dismissing the Federal Government’s suit for an 
injunction to restrain the Weirton Steel Company from 
interference in its employees’ choice of collective bargaining 
representatives. 

Judge Nields’ opinion, referred to in these columns 
March 2, page 1405, was handed down on Feb. 27. The 
Court ruled that Section 7-A of the National Industrial 
Recovery Act was unconstitutional when applied to com- 
panies not engaged in inter-State commerce. 


> — 
_ 








NLRB Rules That No Basis Exists for Labor Unions, 
Complaint Against Macaulay Book Publishing Co. 


—Latter Held Not to Have Violated Section 7-A of 
NIRA 


Mrs. Elinore M. Herrick, Director of the Regional Labor 
Board in New York, announced on Feb. 28 that the National 
Labor Relations Board had decided that there was no basis 
for the complaint made last fall that the Macaulay Company, 
publishers, of 481 Fifth Avenue, had violated Section 7-A of 
the National Industrial Recovery Act in discharging five 
editorial and clerical employees. The New York ‘Herald 
Tribune” of Mar. 1, from which the foregoing is taken, 
reported further in the matter as follows: 


The Board pointed out that the dismissals were Sept. 14 1934, and the 
publishers’ code did not become effective until Oct. 15 1934. The Publish- 
ing Employees and Office Workers’ Union called a strike Sept 17 because 
of the discharge of the five, and authors and playwrights volunteered as 
pickets. The Board held that the employees were discharged and that was 
all there was to it. 

It is said to be the first decision by which the NLRB, of which Francis J. 
Biddle is chairman, limited the scope of Section 7-A to industries which had 
signed a code, the decision being a clear-cut one because of the proximity 
of the dismissals to the time when the code became effective in the publishing 
business. . 

The complaint against the Macaulay Company was made by the union, 
which said that the five employees who were discharged constituted the 
shop committee of the union in the Macaulay publishing house, and that 
their discharge was solely because of their union activities. The first appeal 
was to the Regional Labor Board, and Mrs. Herrick ruled that the Board 
had jurisdiction under Section 7-A and tried to settle the dispute. The pub- 
lishing company, however, refused to join in the proceedings before the 
Board, though it offered to arbitrate, with Mrs. Herrick as mediator. This 
offer was refused by the union and hearings before the National Board 
followed, in which briefs were filed by various corporations. 

“‘We regard the opinion and decision of the Labor Board as a great 
vindication,’’ said Lee Furman, President of the Macaulay Company. ‘‘But 
it was not of our seeking. It was forced on us. From the very inception 
of this affair we were willing to deal with the union. We offered to arbi- 
trate. We offered to recognize the union. But the union repulsed our 
every effort at conciliation. Instead of arbitration they preferred force. 
They indulged in a campaign of calumny and vituperation. It was the 
union's attitude and not ours which brought about the hearings in Washing- 
ton and the ultimate vindication of our stand.”’ 


in 
—_— 





Statement by W. A. Harriman of NRA Regarding 
Attitude Toward Section 7-A of NIRA. 


The following statement was issued on March 13 by W. A. 
Harriman, Administrative Officer of the National Recovery 
Administration: 


I have been represented in newspaper articles to-day as urging removal 
of Section 7-A from the National Industrial Recovery Act, and as sug- 
gesting that the collective bargaining guarantee should be dealt with by 
separate legislation. 

I have not urged and do not urge removal of Section 7-A from the NIRA 
and the codes, and, further, I am confident that, regardless of other 
legislative plans, this Jabor provision will remain an integral part of 
the program. 

I also have been represented as not being in accord with the position 
taken by Donald R. Richberg before the Senate Finance Committee in 
regard to NRA. 

As to this second point, there is no difference of opinion between Mr. 
Richberg and myself on any point of policy now under discussion at 
the Capitol. 

Suggestions for abandonment of certain codes and simplification of NRA 
which were attributed to me do not reflect my opinion. I cited them as 
possibilities in response to questions by newspaper men who wished to 
know how Congress could carry out proposals which have been advanced 
for reducing the scope of NRA. An examination of Mr. Richberg’s state- 
ments before the committee will show that our positions are to all intents 
identical. 


<i 
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Two Judges in Ohio Courts Hold Provisions of State 
Recovery Act Unconstitutional 

Two judges in Ohio courts have the current month handed 
down rulings holding unconstitutional provisions of Ohio’s 
Recovery Act. An earlier opinion of the Ohio Court of 
Appeals declaring the State Recovery Act invalid was 
referred to in these columns Feb. 9, page 901. Regarding 
the latest rulings we quote the following (Associated Press) 
from the “Ohio State Journal” of March 2: 
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Judge Alfred Mack of Hamilton County, hearing two Butler County 
pleas against enforcement of the Ohio Recovery Act, yesterday held price- 
fixing provisions of both the state barbers’ and motor vehicle retail trade 
codes to be invalid and contrary to basic law. 

In Canton, Judge Henry W. Harter, like Judge Frank M. Clevenger 
of Clinton County before him, held the barbers’ code to be an unwarranted 
delegation of legislative authority to the Governor. 


Hour Provision 
Further, Judge Mack held the barbers’ code authority has power neither 
to regulate the hours of barber shop operation and the hours the owners 


should work, nor to compel barbers to obtain and display Ohio Recovery 
Act insignia. 

He said. 

“If one of the purposes of the Ohio Act is to encourage employment and 
thereby relieve the economic distress arising from unemployment, then 
the longer a barber shop is kept o a it would follow that. . . 
there would be afforded opportunity for the employment of more employes 
who otherwise would be unemployed.” 

He held as well ‘‘the provision of the code of fair competition for the 
motor vehicle retail trade in Ohio . insofar as the same fixes the 
maximum sum at which a dealer in automobiles can take in trade a used 
car, is invalid, because neither the National Recovery Act nor the Ohio 
Recovery Act authorized the fixing of prices." 


Suits are Similar 

In both cases he declared ‘‘minute examination or the Ohio Act fails to 
reveal any provision whatever concerning the power of the Governor to 
fix prices, or even to license a trade or industry after notice and upon hearing 
and finding that there has been destructive price cutting.” 

He acted in suits to restrain Fred H. Dinnie, Seven Mile automobile 
dealer, and Charles D. Thompson, Hamilton barber, from further alleged 
code violations. 


Judge Harter ruled on a defense demurrer in a similar suit against H. L. 
Bates, Canton barber. 


= 
—_- 


Justice Oliver Wendell Holmes Left More Than Half 
His Estate to United States Government—Dispo- 
sition of Money Unspecified by Jurist 

More than $250,000 was left to the United States Govern- 
ment by Oliver Wendell Holmes, former Associate Justice 
of the United States Supreme Court who died on March 6, 
it was revealed when his will was filed in the District of 
Columbia Supreme Court on March 9. His entire estate 
was valued at more than $568,000 and individual bequests 
totaled $270,000. The Government was named as residuary 
legatee. 

The death of Justice Holmes was recorded in the ‘‘Chron- 
icle”’ of March 9, pages 1592-93. He was buried on March 
8 at Arlington National Cemetery near Washington. Presi- 
dent Roosevelt, members of the Supreme Court and Cabinet 
officers were among those who attended the services. 

A Washington dispatch of March 9 to the New York 
“Times”? discussed the terms of Justice Holmes’ will as 
follows: 

The bequest to the Government was phrased. 

“All the rest, residue and remainder of my property of whatsoever 
nature, wheresoever situated, of which I may die seized and possessed, 
or in which [ may have an interest at the time of my death, I give, devise 
and bequeath to the United States of America.” 

[fhe Government's share will be received into the Treasury’s general 
fund until Congress enacts specific legislation for its diversion for some 
appropriate purpose, counsel for the executor of the estate stated to-day. 
The freasury said that it was prepared to accept the fund. 

Court attaches estimated that Justice Holmes gave back more than half 
of the salary he had drawn since he went on the bench in 1902. It started 
at $10,000 a year, then was increased to $12,000, then to $14.500. and, 
in 1926, to $20,000. The total received was put at about $490,000. 

Homely Phrases Used 

The Holmes will was simple and shorn of staff legal terminology. It 
began as follows: 

“T, Oliver Wendell Holmes of Washington, in the District of Columbia, 
make this my last will.” 

There were homely references to the Copley portrait of Cooper, ‘“‘now 
in my dining room,” and ‘‘the desk formerly belonging to my grandfather, 
Judge Jackson, at which [ habitually work when sitting.” 

A touch of New England was noted in a mention of the “front parlor 


of my house,” trom which he took pains to bequeath a ‘‘red rug”’ to his 
nephew. 





-— 
_ 





Benedict J. Lazar 
Cincinnati 
Cleveland 

Benedict J. Lazar, Cashier of the Cincinnati branch of the 

Federal Reserve Bank of Cleveland, was appointed managing 

director of the branch on Feb. 28 to succeed C. F. McCombs, 

who resigned. H. N. Ott, formerly Assistant Cashier, 
has been appointed Cashier to succeed Mr. Lazar. The 
latter had been Cashier of the branch for the past 15 years. 


Named Managing Director of 
Branch, Federal Reserve Bank of 


in 
> 


R. M. Catharine Appointed Director of Mortgage 
Insurance of FHA 


James A. Moffett, Federal Housing Adminsitrator, an- 
nounced on Feb. 27 the appointment of Robert M. Catharine, 
until recently President of the National Bronx Bank of New 
York, as director of mortgage insurance of the Federal 
Housing Administration. Relative to Mr. Catharine’s 





appointment, Washington advices Feb. 27 to the New York 
“Herald Tribune” had the following to say: 


Mr. Catharine’s entire business experience has been in mortgage and 
He has been Vice-President of the Bank of Manhattan Co. of 
From 1905 to 1922 he was 


banking. 
New York, in charge of the uptown division. 
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connected with the Title Guaranty & Trust Co. of New York. In August 
1934, he was special assistant to the Administrator of the Federal Housing 
Administration. 


» As director of mortgage insurance, Mr. Catharine will have charge of the 
mutual mortgage insurance program provided in the National Housing Act. 
Fitzgerald Hall Elected Director of Atlanta Federal 
Reserve Bank Succeeding J. B. Hill 

The Federal Reserve Bank of Atlanta announced on 
Feb. 25 the election of Fitzgerald Hall, President of the 
Nashville Chattanooga & St. Louis Ry., as a director. 
Mr. Hall succeeds to the unexpired term of J. B. Hill, form- 
erly President of the Nashville Chattanooga, who resigned 
upon his election to the presidency of the Louisville & Nash- 
ville RR. 





-— 
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Federal Home Loan Banks Authorized by 
to Make Loans at Low Rate of 344% 


The Federal Home Loan Bank Board announced March 4 
that authorization has been given to the 12 regional Federa] 
Home Loan banks to make short-term loans to their member 
nstitutions at a new low rate of 314%. Tne previous low 
rate was 4%. 





FHLBB 
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T. J. Cullen Appointed Acting First Deputy Superin- 
tendent of Insurance of New York State—J. G. 
Bill Resigns as Deputy Superintendent 


Announcement was made Feb. 19 by New York State 
Superintendent of Insurance George 8. Van Schaick that 
he had appointed Deputy Superintendent of Insurance 
Thomas J. Cullen Acting First Deputy in place of Samuel 
R. Feller, resigned. Mr. Cullen, who has taken a three- 
month leave of absence from his civil service position, will 
be assigned to the Albany office and will devote himself 
principally to the administrative work at that office. 

The Insurance Department announced on March 4 that 
Joseph G. Bill had presented his resignation as Deputy 
Superintendent of Insurance, effective May 1. Mr. Bill is to 
become general]jattorney for the Continental Casualty Co. of 
Chicago. 

Gijon 
Three Members of New York State Banking Board Re- 


named by Governor Lehman and Confirmed by 
State Senate 


Governor Lehman, of New York, on Feb. 27 reappointed 
three members of the New York State Banking Board, said 
the Albany “Knickerbocker Press’’ of Feb. 28. The ap- 
pointees, immediately confirmed by the senate are Henry R. 
Kinsey of Brooklyn, Harold Lyle Reed of Ithaca and Perry 
E. Wurst of Buffalo. 





~<e 
C.F. Axtmann Elected President of American Savings 
Building and Loan Institute 

Charles F. Axtmann, Youngstown, Ohio, was elected 
President of the American Savings, Building and Loan In- 
stitute, at the closing session of its twelfth annual mid- 
winter conference, in Chicago, Ill., Feb. 22. Mr. Axtmann 
was advanced from the First Vice-Presidency of the organ- 
ization. Lawrence H. Marston, Boston, became First Vice- 


President and John A. Sierocinski, Chicago, Second Vice- 
President. 
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1935 Directory of Mutual Savings Banks in United 
States Issued by National Association of Mutual 
Savings Banks 


The National Association of Mutual Savings Banks an- 
nounced on March 6 the publication of the new 1935 issue 
of a directory of mutual savings banks in the United States, 
containing a roster of all mutual institutions, their officers, 
assets and deposits as of Jan. 1. The directory shows in 
detail how the $9,750,000,000 of deposits are distributed 
among the 13,800,000 depositors. Numerous changes among 
officers of these institutions have taken place during the 
year since the publication of the 1934 edition. In many 
cases senior officers have been advanced on the retirement 
of older executives, 

Copies of the directory are available at the headquarters 
office of the Association, 347 Madison Avenue, New York, 
N. Y., at $1 each. 


_ — 
—_ 





W. H. Kelly, New Jersey Commissioner of Banking and 


Insurance, Ends Term of Office—Successor Not 
Named 


The term of William H. Kelly as Commissioner of Banking 
and Insurance of "New Jersey expired on Feb. 27, but Gov- 
ernor Hoffman has not appointed his successor. By law the 
Commissioner’is required to continue in office until a suc- 
cessor is appointed. 
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Annual Convention and Exposition of Coal Division 
of American Mining Congress to Be Held in Cin- 
cinnati May 13 to 17 

Plans for the twelfth annual convention and exposition 
of the Coal Division of the American Mining Congress, to 
be held May 13 to 17, inclusive, at Music Hall, Cincinnati, 

Ohio, were announced on March 1 by a special program 

committee of 68 coal operators. This committee, it was 

stated, represents more than 80% of all of the tonnage 
produced, and is representative of every coal-producing dis- 
trict in the United States. The convention, which will be 
held under the direct auspices of the American Mining 
Congress, will feature safety, power distribution, coal prepa- 
ration, mechanical methods of mining, transportation, air 
conditioning underground, developments in  briquetting, 
treating coal by oil or chemical, and many other interesting 
phases of production. The exposition, which is to be held in 
conjunction with the convention, offers one of the greatest 
machinery marts in the world. Equipment for every phase 
of coal production is shown, from bearings to mechanical 


loaders. 
aR 


300th Anniversary of Founding of Chemical Industries 
in United States to Be Celebrated in New York 
City During Week of April 22 


The appointment by the Manufacturing Chemists Asso- 
ciation of a committee to co-operate with the American 
Chemical Society in celebrating in New York during the 
week of April 22 the 300th anniversary of the founding 
of the chemical industries in America is announced. The 
members are E. M. Allen, New York, President of Mathieson 
Alkali Works; Lammot du Pont, Wilmington, Del., President 
of E. I. du Pont de Nemours & Co., and George W. Merck, 
New York, President of Merck & Co. Regarding the 
celebration the American Chemical Society says: 


Science and industry will join in an exposition of chemistry’s develop- 
ment since John Winthrop, Jr., first Colonial Governor of Connecticut, 
in 1635 mapped out a far-reaching program for the production of salt, 
iron, glass, potash, tar, black lead, saltpeter, medicines, copper, alum, 
and other chemicals. 

At the tercentenary assembly, to be attended by more than 10,000 
representatives of chemistry and allied sciences, Winthrop will be heralded 
as the real founder of the nation’s chemical industries, said Professor 
Arthur W. Hixson of Columbia University, Chairman of the General 
Committee of Arrangements, making public the preliminary program. 

Senator Pat Harrison of Mississippi and Representative James W. 
Wadsworth of New York will be among the speakers at a dinner meeting 
on Wednesday evening, April 24. On the same day a chemical industries 
symposium, planned to interpret the close relationship between the chemical 
industries and the National welfare, will be held. .. . 

On April 25 there will be a symposium on the economic problems of 
the chemical industry, with R. P. Soule, chemical economist of the Tri- 
Continental Corp., as Chairman. . 

A third symposium will be devoted to materials of construction in the 
building industry. The Chairman will be Professor James R. Withrow 
of Ohio State University. 

Sessions are scheduled by the Society’s 19 professional divisions. On 
Tuesday evening, April 23, the William H. Nichols medal of the New York 
Section of the American Chemical Society will be bestowed upon Father 
Julius A. Nieuwland of Notre Dame University. 

Numerous allied organizations, industrial and scientific, are aiding in 
the plans for the tercentenary events. Among them are the Synthetic 
Organic Chemical Manufacturers Association and the chemical societies 
of the metropolitan district. 


_ 
= 


A. B. A. Names Committee to Confer With Adminis- 
tration Officers on Proposed Banking Act of 1935 


—Advocates Constructive Changes in Title II of Bill 


—Study of Banking System of Country By Brook- 
ings Institute Favored 


R. S. Hecht, President of the American Bankers Associa- 
tion and Chairman of the Board of the Hibernia National 
Bank, New Orleans, announced on Mar. 11 the appointment 
of a special committee of the Association which will go to 
Washington to confer with leaders of Congress and Adminis- 
tration officials in regard to changes in the proposed Bank- 
ing Act of 1935. This committee consists of: 


Rudolf 8. Hecht, President American Bankers Association, and Chairman 
of Board Hibernia National Bank, New Orleans, Louisiana; 

Robert V. Fleming, First Vice-President American Bankers Association, 
and President Riggs National Bank, Washington, D. C.. 

Tom K. Smith, Chairman of Committee on Banking Studies of the Asso- 
ciation, and President Boatmen’s National Bank, St. Louis, Missouri; 

W. W. Aldrich, Member of the Committee on Banking Studies of the Asso- 
ciation and Chairman of Board Chase National Bank, New York City; 

Ronald Ransom, Chairman of Federal Legislative Committee of the Asso- 
ciation and Executive Vice-President Fulton National Bank, Atlanta, 
Georgia. 

On behalf of the Administrative Committee of the Asso- 
ciation, Mr. Hecht issued the following statement: 

The Adminiatrative Committee and the Executive Committee on Bank- 
ing Studies of the American Bankers Association in joint session have made 
a careful analysis and study of the proposed banking bill of 1935. While 
the committee realize that certain provisions of Title I of the pending bill 
affect adversely the larger banks, and that other provisions of the bill are 
not entirely acceptable to some of the (Federal Reserve) non-member 
banks, they believe that the aims and purposes expressed in the provisions 
of Titles I and III of the bill are in the main in the public interest as well 
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as in the interest of banking. The committees have therefore, on behalf 
of the Association, approved in substance Titles I and III of the bill. 

Since the introduction of the bill in Congress the executive officers of the 
Association have conferred at length with leaders of Congress and adminis- 
trative heads of the Government regarding the provisions of Title II. The 
committees believe that certain constructive changes should be made in 
this title. They recognize that some members of the Association are of 
the opinion that it would be advisable to postpone definite action on this 
title of the bill until such time as a more detailed and careful study of its 
Provisions can be made, but the committees believe that if the changes 
which they have in mind can be brought about through conferences it will 
then be possible for the committees to approve the entire measure. 

A special committee has therefore been appointed consisting of the Presi- 
dent, the First Vice-President, the Chairman, and one other member of 
the Banking Studies Committee, and the Chairman of the Federal Legis- 
lative Committee. The above mentioned special committee is authorized 
and directed to confer with the leaders of Congress and the administrative 
heads of the Government with a view to procuring such changes in the 
bill as are believed by the Association to be in the best interest of commerce, 
industry and the public. 

The personnel of the special committee is as follows. R. S. Hecht, 
President; R. V. Fleming, Vice-President; Tom K. Smith, Chairman of 
the Committee on Banking Studies; W. W. Aldrich, Member of the Com- 
mittee on Banking Studies; Ronald Ransom, Chairman of the Federal 
Legislative Committee of the Association. 


_ Accompanying this statement was the following resolu- 
tion passed by the Administrative Committee: 

Whereas, the Administrative Committee of theJAmerican Bankers Asso- 
ciation is informed that the Brookings Institute of Washington, D. C., 


has under consideration a study of the banking and financial system of 
America; and 


Whereas, this Committee recognizes the need for an independent, im- 


Partial and thorough investigation of the American banking and financial 
system; and 


Whereas, The Brookings Institute is well equipped’and qualified to con- 
duct such a survey and to render its opinion and make recommendations 
in a strictly impartial manner; Therefore be it 

Resolved that the Administrative Committee of the American Bankers 
Association expresses the hope that the Brookings Institute of Washington, 
D. C., will undertake an independent, impartial and comprehensive study 
of the American banking and financial system in all its phases, and the 
said Administrative Committee on behalf of the American Bankers Associa- 
tion pledge the aid of its members in making available any information 
which will facilitate such a survey. 


<> 
—_ 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of March 9 (page 1593) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


MARYLAND 

The Baltimore “Sun” of March 7 is authority for the 
statement that the reorganization plan for the Title Guarantee 
& Trust Co. of Baltimore was approved on March 6 by the 
Court of Appeals, which upheld a decision rendered by 
Judge Eugene O’Dunn wherein he overruled objections to the 
plan filed by a group of depositors. Organization of the 
new title company, which will operate solely as a title con- 
cern, and not as a bank, is expected to move forward at 
once, it was said. The new concern will have a total capital 
and surplus of $725,000. Provision also has been made for 
a liquidating company, which will be called the Title Mort- 
gage & Management Co. Depositors in the old conern, 
it was said, will receive certificates of beneficial interest 
in the liquidating concern, in addition to a cash payment 
of approximately 30%. In its opinion, after pointing out 
that holders of less than 4% of the bank’s total deposit 
liability were objecting to the reorganization plan, the 
Appellate Court (as quoted in the paper mentioned) said 
in part: 

Thefapproval of the Chancellor may, therefore, be said to be in accord 
with the deliverate judgment of a decisive majority of depositors, creditors 


and stockholders that has been expressed in the manner contemplated 
by the statute. 


Thejintrinsic merit of the proposed plan is independent of the alleged 
wrongful and negligent acts of the board of directors in the management 
of the:corporate affairs and in the declaration and payment of unearned 
dividends before the receivership. , 5 
» The§plan contemplates the surrender by the stockholders of all the 
outstanding stock of the corporation for cancellation and the collection of 
the sum of not less than $250,000 from stockholders on their liability by 
reason of their ownership of the stock. The amount is slightly over 10% 
of the, par value of all outstanding stock at the time of the receivership 
and is\based upon the amount believed by the proponents of the plan to 
be collectible. 

It does not satisfactorily appear on the record that a larger net sum 
would be realized by an attempted universal enforcement of the statutory 
liability against stockholders. 

The paper added: 

Prior to theforiginal approval of the plan it was made known that the 
Reconstruction Finance Corporation had approved the plan and agreed to 
advance $1,250,000 on the assets of the old Title company to make possible 
the cash dividend payment to depositors. 


OHIO 
Regarding the affairs of the closed Minerva Banking Co., 
Minerva, Ohio, advices from that place on March 2, printed 


in the Cleveland “Plain Dealer,”’ had the following to say: 
Village of Minerva ro-day received $8,500 in funds that had been re- 
stricted in liquidation of Minerva Banking Co. With this payment the 
village’s ‘‘frozen’’ deposits in the closed bank are reduced to $15,000. 
A plan to reopen the closed Liberty Banking Co. of 


Fremont, Ohio, was submitted to the Common Pleas Court 
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on March 6 by R. B. Bucher, conservator of the institution. 
Hearing on the application will be March 22 before Judge 
A. V. Baumann. Fremont advices on March 7, printed 
in the Toledo “Blade,” in reporting the matter, also supplied 
the following additional information: 


The reopened bank would have a capital stock of $50,000 and added 
capital notes of $25,000. It would immediately release 40% of the esti- 
mated $800,000 impounded deposits, including approximately $85,000 
in Sandusky County funds. All deposits of $20 or less would be paid 
in full. The remaining 60% of the deposits would be liquidated over a 
period of seven years. 

The plan has been approved by the State Banking Department, the 
Federal Deposit Insurance Corporation, and 95% of the depositors owning 
81% of the deposits, Mr. Bucher told the Court. Objections to the plan 
must be filed in writing with the Court by March 18. Bank stockholders 
must pay 100% assessments against their stock or surrender their holdings 
by March 22, it was said. 


Assets of the old First-Central Trust Co. of Akron, 
Ohio, held by the Reconstruction Finance Corporation as 
collateral for a ‘‘reopening loan,’’ are to be liquidated directly 
by the RFC, Jesse Jones, Chairman of the Corporation, 
announced on March 4, according to Washington dis- 
patches. In addition to the above, Akron advices gave 
further details in the matter as follows: 

This policy change, which precludes any dividends to depositors in 
the immediate future, was made known after Washington officials had 
been informed that City Finance Director Ross Walker would take charge 
of the bank’s liquidation March 15 on orders of Governor Martin L. Davey. 

The RFC would “have nothing to do’’ with the Walker appointment, 
Mr. Jones said, but would administer the assets and turn them back to 
the liquidator only when its $13,000,000 debt had been satisfied. 

John R. Eckler, liquidator of the old bank and President of the new 
First-Central Trust Co., refused to comment on the change, saying he 
received no official notice of it. 

Opposition of RFO officials to Mr. Walker was said to be chiefly because 
of the Corporation's policy of favoring a man of no local connections for 


such posts. 
TENNESSEE 
The following with reference to the affairs of the closed 
Planters’ Bank of Ridgely, Tenn., was contained in a dis- 
patch from that place on Feb. 21, printed in the Memphis 
““Appeal’’: 


The first meeting of the stockholders of the Planters’ Bank of Ridgely, 
since its close two years ago, was held Tuesday with T. J. Murdock pre- 
siding and 90% of the stockholders present. 

The meeting, called by the State Superintendent of Banks, was held 
for the purpose of turning back to the stockholders the remaining assets 
after depositors and creditors have been paid in full. Frank S. Taylor, 
druggist, was elected trustee to further liquidate the remaining assets 
with an advisory board composed of the following members: J. L. Cosner, 
Hub Tatum, J. M. Capps, J. A. Hillsman. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made March 13 for the transfer of a 
New York Stock Exchange membership at $72,000. The 
previous transaction was at $76,000, on March 7. 








—_@——_ 

Oidest New York Bank Observes 151ist Anniversary 

The Bank of New York & Trust Co., the first bank 
established in New York, observed its 151st anniversary 
yesterday (March 15). The bank, of which Alexander 
Hamilton was one of the founders, is the oldest in the 
United States still preserving its original identity. Upon 
completion of a century and a half of service by the bank 
a year ago, the occasion was marked by the publication 
of a history of the institution written by Allan Nevins 
which reviewed the great changes which have taken place 
in the financial life of the nation since 1784. The bank 
was the first institution of its kind incorporated in New 
York State and it holds membership No. 1 in the New 
York Clearing House. It made the first loan ever granted 
to the United States Government, amounting to $200,000, 
part of which went to pay the salary of George Washington. 
The bank has paid a dividend in every year of its existence 
except 1837, when payment of dividends was prohibited 
by law. That dividend was made up the following year. 

—_ a 

At a meeting of the Board of Trustees of the Central Sav- 
ings Bank, on March 11, George Draper Arthur was elected 
a Trustee. Mr. Arthur is Chairman of the Board of Albert 
B. Ashforth, Inc., of New York City, real estate firm, having 
succeeded the late Albert B. Ashforth in that position. Mr. 
Arthur has been a partner in the firm for a number of years. 
Graduated from the Columbia School of Mines, Mr. Arthur 
has been in the real estate business for over 30 years. He 
is a member of the Board of Governors of the Real Estate 
Board of New York and is Vice-Chairman of its Committees 
on Arbitration and on Ethics and Commissions. 

——e———_ 

Harvey D. Gibson, President of Manufacturers’ Trust Co. 
of New York, has announced that H. C. V. Cann, affiliated 
with the 149 Broadway office of the bank, has been elected 
an Assistant Secretary. 

——_@——_- 
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The New York State Banking Department on March 1 
approved plans to reduce the capital stock and par value 
of shares of The Saugerties Bank, Saugerties, N. Y., from 
$125,000 at a par value of $100 a share, to $75,000 at a 
par value of $60 a share. 


—~o—— 

George F. Thurber on March 8 was elected President 
of the Second National Bank of Nashua, N. H., to succeed 
his father, the late Lester F. Thurber, who died suddenly 
on Feb. 26, we learn from a Nashua dispatch on that date 
appearing in the Boston “Herald.”” Mr. Thurber has 
been associated with the bank since 1914 and its Vice- 
President since 1921. The dispatch also stated that Fred 
D. Cross, who has been Trust Officer of the bank since 
1930, was elected Vice-President of the institution. 


—~o——— 

Walter E. Burns, Executive Vice-President of the Carlisle 
Deposit Bank & Trust Co., of Carlisle, Pa., has been chosen 
President of the Capital Bank & Trust Co. of Harrisburg, 
Pa., which will open shortly as a successor to the Common- 
wealth Trust Co. and Union Trust Co. of that city. A 
Harrisburg dispatch, printed in “Money & Commerce” 
of March 9, from which the foregoing is learned, added in 

art: 
. Mr. Burns studied law at Cornell, leaving for the war. At its close 
he was with the Allison-East End Trust Co. for a time and to gain ex- 
tended experience entered the banking department and became a deputy 


under Peter G. Cameron. Four years ago he accepted the Executive 
Vice-Presidency of the Carlisle Deposit Bank & [rust Co. ... 


° » 

Charles P. Wolfe, for the past five years Secretary and 
Treasurer of the Irwin Savings & Trust Co. of Irwin, Pa., 
was recently elected President of the institution to succeed 
John L. Ridinger, who declined re-election. The above 
information is obtained from Irwin advices printed in 
“Money & Commerce” of March 9, which continuing 
said in part: 

As an indication of their appreciation and esteem the directors elected 
Mr. Ridinger President Emeritus. 

Other officers elected at the meeting are R. E. Talley, Vice-President; 
William H. Brentzel, Vice-President, elected to fill the vacancy caused 
by the death of Dr. George Bowman; William H. Proud, Secretary- 
sreasurer, succeeding Mr. Wolfe in that position and advancing from 
Assistant Secretary-Treasurer, and Carroll Caruthers, Solicitor. ... 

Mr. Wolfe first entered the banking business 45 years ago and has been 
in it continuously except for a period of nine years when he was Vice- 
President and Treasurer of the Paige & Jones Chemical Co. in New York. 
He served as Cashier of the First National Bank of Apollo for 15 years 


and previous to coming to Irwin was Secretary-Treasurer of the Allegheny 
Valley Trust Co. of Verona... . 


——~e—— 

Henry Clay McEldowney, President of the Union Trust 
Co. of Pittsburgh, Pa., died of a heart attack at the Hotel 
Traymore in Atlantic City, N. J., on March 9. The 
deceased banker, who would have been 67 years old on 
March 10, had been suffering from a heart ailment for some 
time. Mr. McEldowney was born in Pittsburgh. In 
September 1887 he obtained his first job as messenger in 
the Pittsburgh National Bank of Commerce. After having 
been employed by that institution for thirteen years and 
while Assistant Cashier, he was called to the Presidency of 
the Union Trust Co. by Andrew W. Mellon, former Secre- 
tary of the Treasury, and Henry C. Frick. Subsequently 
he became President of the allied institution, the Union 
Savings Bank on its formation, and a member of the direc- 
torates of numerous large corporations, among them being: 
The Chicago & Northwestern Railway Co., the Chicago, St. 
Paul, Minneapolis & Omaha Ry., Diamond Alkali Co., 
Duquesne Light Co., General Electric Co., Mellon National 
Bank, National Union Fire Insurance Co., Pittsburgh & 


Lake Erie RR., Pittsburgh Steel Co. and the Union Fidelity 
Title Insurance Co., etc. 

In Pittsburgh advices to the New York ‘‘Times’’, Mr. 
Mellon was quoted as paying the following tribute to Mr. 
McEldowney: 

You understand he has been incapacitated for some time, and was not 
at his office for business. His condition was such that it was evident he 
would not entirely recover. However, it is a very great loss to the institu- 
tion of which he had charge—an irreparable loss. He was not only an 
outstanding banker in this community, but he was recognized by bankers 
elsewhere as being a very able and intelligent executive. The institution 
he directed has shown that in the way it has gone through all the financial 
difficulties of the depression. 

—— e——_ 

Effective Jan. 14, the First National Bank in Derry, Pa., 
capitalized at $50,000, was placed in voluntary liquidation. 
There is no successor institution. 


—_@o——_ 

Application for a charter for a new National bank in 
Huntington, W. Va., has been made at Washington, D. C., 
and the organizers hope to open the institution within 60 
days with resources of $250,000, according to a dispatch 
from Huntington, appearing in “Money and Commerce,” 
which supplied further details as follows: 
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C. Paul Heavener, Trust Officer of the Charleston National Bank, Charles- 
ton (W. Va.), has been asked to be executive head of the bank. Mrs. 
Helen S. Barringer, of Charleston, former assistant to the State Banking 
Commissioner, is expected to be Trust Officer, and H. I. Smith, who is 
in charge of the sales tax division of the Tax Commissioner’s office, is 
expected to be Cashier. 

The organizers expect to obtain a loan of $100,000 from the Recon- 
struction Finance Corporation. Virtually all the stock has been sub- 
scribed. A tentative arrangement for leasing the rooms of the Union Bank 
Building has been reported negotiated through the State Banking Com- 
missioner. The bank would have no connection with any former institution. 


—_o——_ 

Application has been made in Common Pleas Court at 
Bowling Green, Ohio, to pay a 10% dividend to depositors 
of the closed Exchange Bank of Bloomdale, Ohio, which was 
to be given a hearing by Judge Amos L. Conn on March 2, 
we learn from a dispatch from Bowling Green, printed in 
the Toledo “Blade.” The dispatch added: 

The new dividend payment will bring the total paid back to depositors 
to 50%. 

—_o—— 

In indicating that the defunct Exchange Bank of Bloom- 
dale, Ohio, was paying a 10% dividend to its depositors, 
advices from that place on March 6, printed in the Toledo 
“Blade,” had the following to say: 

The Exchange Bank here is paying its fifth 10% dividend to depositors. 
The bank was closed in 1931. 

—_e——_ 

Charles W. Dupuis, President of the Central Trust Co. of 
Cincinnati, Ohio, announced on March 5 the resignation of 
Edward J. Hoff as a Vice-President of the institution. 
Max C. Reiker has been placed in charge of the Vine Street 
office of the bank as Mr. Hoff’s successor. The Cincinnati 
“Enquirer” of March 6, from which this is learned, added: 

Mr. Hoff, who has been in the banking field since 1921, said he had 
thus far made no plans as to his future business connections. 

He served as assistant to the President of the Citizens’ National Bank, 
retaining that post after the bank was merged with the Central Trust Co. 
When the Brotherhood of Railway Clerks National Bank was taken over 
and made a branch of the Central Trust, Mr. Hoff was placed in charge. 


— e—— 

According to a dispatch from Anna, Ill., on March 3 to 
the Chicago “Tribune,” a second dividend, amounting to 
25%, making a total of 45% in all, has been authorized by 
the receiver of the First National Bank of Anna, which has 
been closed two years. The dispatch added: 


A total of approximately $120,000 will be distributed. 
—_@——_ 


According to the Chicago “Tribune” of March 8, checks 
for another 10% repayment to depositors of the closed 
Second Northwestern State Bank of Chicago were mailed 
the previous night, following authorization of the payment 
by Edward J. Barrett, State Auditor of Illinois. We quote 
the paper in part as follows: 


The payment amounts to $190,114. This is the fifth return to be made 
since the bank closed, bringing total restitution to 40%... . 

Receiver William L. O’Connell stated the payment was made possible 
through a loan from the Reconstruction Finance Corporation. Prior 
claims of $631,000 have been wiped out and prospects for further returns 
to depositors are considered good. 


oe 
Payment of an 8% dividend to depositors and creditors 
of the defunct State Bank of America of Hamtramck, Mich., 
was authorized on March 6 by Circuit Judge Homer Fergu- 
son, on petition of James E. Atkinson, receiver for the bank. 
In noting this, the Detroit “Free Press’ went on to say: 
Checks totaling $76,681 will be mailed out to 2,009 depositors next 


Tuesday. This is the second dividend declared since the bank closed in 
1930. The first dividend for 25% was made in 1932. 


—e———_- 

The First National Bank of Shawano, Wis., capitalized at 
$100,000, was placed in voluntary liquidation on Feb. 27. 
It was succeeded by the Shawano National Bank of the 
same place. 

——_@——__ 

The First National Bank of Carson, Carson, N. D., capi- 
talized at $25,000, was placed in voluntary liquidation on 
Feb. 25. It was taken over by the First National Bank of 
Mandan, N. D. 

—o——. 

Recent advices by the Associated Press from Cedar 
Rapids, Iowa, had the following to say with reference to 
the affairs of the defunct Farmers’ & Merchants’ State Bank 
of Marion, Iowa: 

The Farmers’ & Merchants’ State Bank of Marion, Iowa, which went 
into receivership Oct. 10 1931, will pay out 100%, according to an applica- 


tion filed by the receiver to make a final 5% payment to depositors. 
Previous payments have been for 50%, 25%, and two of 10%. 


—_e——_ 
It is learned from Associated Press advices from Lincoln, 


Neb., under date of March 6, that announcement had been 
made on that day by Ben Saunders, State Superintendent 
of Banks for Nebraska, of the suspension of the Bank of 
Miller at Miller, Neb. The dispatch added: 
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as receiver in charge. Officers of the bank are. P. R. Kenney, President; 
R.,W. Johnson, Vice-President, and C. E. Millhouse, Cashier, all of Miller. 
—_@——__ 

We learn from the Topeka “Capital” of March 7 that 
Lucien Gray, Treasurer of the Central Trust Co. of Topeka, 
Kan., has been elected President of the McPherson Citizens’ 
State Bank of McPherson, Kan., succeeding his father, the 
late C. M. Gray. The dispatch also said: 


Mr. Gray plans to remain in Topeka but will keep in close touch with 


the management of the bank, he said. Carl A. Grant is Vice-President and 
Cashier of the bank. 


—e——_ 

-On Feb. 27 the First National Bank of Hitchcock, Okla., 
with capital of $25,000, was placed in voluntary liquidation. 
The institution was absorbed by the Watonga State Bank 
at Watonga, Okla. 


——¢-—_— 

Permission to borrow $68,458 from the Reconstruction 
Finance Corporation was granted to Creighton B. Calfee, 
special Deputy Finance Commissioner in charge of liquida- 
tion of the closed Park Savings Trust Co. in Richmond 
Heights, St. Louis, Mo., on March 8, at Clayton, Mo., by 
Circuit Judge McElhinney, it is learned from the St. Louis 
““Globe-Democrat”’ of March 9, which also supplied the 
following details: 

The funds will be used to pay a 10% dividend to depositors, $6,871 due 
the RFC on a previous loan and $28,296 due the St. Louis County Bankers’ 
Association, and to set up a reserve for claims not yet adjudicated. When 


the bank closed in January 1933, total claims were $391.750, of which 
claims amounting to $378,502 have been allowed. 


———o—_ 

J. Basil Ramsey, former President of the defunct Holston- 
Union National Bank of Knoxville, Tenn., on March 1 was 
acquitted of charges said te allege misapplication of $67,000 
of the bank’s money to aid Colonel Luke Lea in the alleged 
financial manipulations that resulted in Colonel Lea’s im- 
prisonment in North Carolina. Knoxville advices on 
March 1, printed in the Memphis “Appeal,” authority for the 
above, also supplied additional information as follows: 

The indictment against Mr. Ramsey and Colonel Lea was returned in 
January 1930. The original indictment against Mr. Ramsey and 
Colonel Lea charged them with making false entries in addition to mis- 
appropriation of the funds, but the former count was dropped and Mr. 
Ramsey went to trial on the misapplication charge alone. The Government 
contended that while President of the bank Mr. Ramsey loaned Colonel Lea 
$67,000 to be applied to the account of the Knoxville “Journal,’’ at that 
time owned and published by Colonel Lea, who also was a stockholder in 
the bank. Mr. Ramsey steadfastly denied any knowledge of wrong-doing 


in the transaction, and, during numerous delays requested by Colonel Lea, 
was always ready for trial. 


The Holston-Union bank charge against Colonel Lea will be dropped auto- 
matically and cannot be brought to trial, according to James B. Frazier, 
United States District Attorney. Colonel Lea is serving a sentence of 
from 6 to 10 years in North Carolina. His son, Luke Lea Jr., also was 
convicted, but later paroled. 


—_o——_ 

Plans were formulated at a meeting of business men, on 
March 7, for the organization of a State bank in York, S. C., 
according to Associated Press advices from York on that 
date, which, continuing, said: 


It was announced that $25,000 capital stock had been subscribed and 
that the new institution would be headed by V. Q. Hambright of Clover, 
former Collector of Internal Revenue. 


eae 


Distribution of a 134% dividend to depositors of the 
closed Tangipahoa Bank & Trust Co. of Hammond, La., 
was begun on March 1. It was to total $238,126.14 and 
was to be mailed or otherwise delivered to approximately 
5,500 depositors in the Parish of Tangipahoa. In re- 
porting this a Hammond dispatch to the New Orleans 
“Times-Picayune”? of March 4 gave further details in part 
as follows: 


Of the amount to be paid out, Hammond depositors will receive $87,400, 
Amite $70,600, Independence $26,400, Kentwood $12,000 and Ponchatoula 
$39,900, with about $2,000 going to other miscellaneous creditors. Of 
the 5,500 depositors there are 1,300 in Hammond. 

The payment of 134% plus the payment of 20% made two years ago 
compares favorably with that received by depositors in other ‘frozen’ 
banks in the State and the nation. ... 


Both payments were made available by loans obtained through the RFC. 
a Ge 


The Comptroller of the Currency on March 7 authorized 
the Bank of America National Trust & Savings Association, 
with head office in San Francisco, Calif., to maintain a 
branch in the unincorporated town of Victorville, Calif. 

—_e——— 

The Anglo-California National Bank of San Francisco, 
San Francisco, Calif., on March 8 was authorized by the 
Comptroller of the Currency to maintain two branches in 
Bakersfield, Calif. 

——- @e——- 

Directors of Bank of America National Trust &Savings Asso- 
ciation (head office San Francisco, Calif.) on March 12 de- 
clared a quarterly dividend of $1,250,000, payable March 31 
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Mr. Saunders said the bank was closed March 4 with A. F. Jorgensen 





1771 


to stock of record March 20. This represents a 25% increase 
in the dividend rate. Quarterly dividents previously totaled 
$1,000,000. The new quarterly dividend amounts to 62%4c. 
a share on the 2,000,000 outstanding shares of stock of 
Bank of America National Trust & Savings Association. 
Previous quarterly disbursements amounted to 50c. a share. 
The usual quarterly disbursement of $25,000 was voted on 
the stock of Bank of America (California). Both banks 
are more than 99% owned by Transamerict Corp.. Com- 
menting on the present dividend increase, L. M. Giannini, 
Senior Vice-President of the institution and President of 
Bank of America (California), said: 

The new annual dividend rate of the combined banks is less than half 


of the $11,443,000 earned by the combined banks last year, and earnings 
so far this year are substantially higher than in the corresponding period 
of 1934. 

The earnings which make this dividend increase possible are attributable 
to the ability of a State-wide branch bank to employ its investment funds 
efficiently and advantageously, and to effective economy of operations 
throughout our system. 

With capital, surplus and undivided profits of more than $100,000,000 
in the combined banks, the directors feel that increased earnings should be 
reflected in the dividend disbursement. 


The announcement by the bank added: 


Through its ownership of 99.64% of the stock of Bank of America 
National Trust & Savings Association, practically all of the additional sum 
will go to the Transamerica Corp., which is owned by more than 200,000 
stockholders. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The faily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
March 9 Marchi11 March12 March13 March14 March 15 

Silver, p.0z. .. 26 15-16d. 27%d. 27 3-16d. 275-16d. 27%d. 27 5-16d. 
Gold, p.fine 0z.147s.54d. 1488. 4d. 147s. 6d. 148s. 147s. 8d. 146s. Wd. 
Consols,24%4%-. Holiday 85% 85% 86% 86% 87% 
British 34% 

Wiiedanens Holiday 105% 106 106% 107 107 
British 4% 

1960-90. _... Holiday 117% 117% 118% 119% 119° 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.).... 58% 58% 58% 58% 58% 59% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

(newly mined) 64% 64% 64% 64% 641% 64% 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, March 
16) bank exchanges for all cities of the United States from 
which it is possible to obtain weekly returns will be 5.8% 
below those for the corresponding week last year. Our 
preliminary total stands at $5,270,484,767, against $5,594,- 
208,483 for the same week in 1934. At this center there 























is a loss for the week ended Friday of 12.6%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 16 1935 1934 Cent 
We TONE. eo cansiuancdbuusonbean $2,727,643,811 | $3,121,033,684 | —12.6 
(ISS Sh ea ERE APES ae 200,296,749 164,571,484 | +21.7 
Wee Moca os aos hacaekeee *250,000,000 234,000,000 | +6.8 
(7 ig lk aR it Re le irr 160,000,000 172,000,000 | —7.0 
MEE | on ca necoacchsse-csnee 61,626,098 55,591,180 | +10.9 
Inne. CL batesehas 61,100,000 60,200,000 | +1.5 
GENES. a nuinewaseewoss 95,770,000 87,165,000 | +9.9 
De 2s - covcnccabescssoken 77,540,964 65,750,625 | +17.9 
WN oa en acembone 74,451,743 58,295,010 | +27.7 
| a ee aaa aa le aE AF <5 49,498,640 48,837,101 +1.4 
Es ae 46,293,249 42,000,285 | +10.2 
CPE 5. a6 ole cwerewdewsebo 28,186,000 22,399,000 | +25.8 
Twelve cities, five days..---------- $3,832,407,254 | $4,131,843,369 | —7.2 
Celar Giites, Tive GG96. < . occcdcceces= 559,663,385 529,235,600 +5.7 
Total all cities, five days......----- $4,392,070,639 | $4,661,078,969 —5.8 
MIP GSE, 0068 O08. o cdcno cc avcceceee 878,414,128 933,129,514 | —5.9 
Total all cities for week __..-._.---- $5,270,484,767 ' $5,594,208,483 | —5.8 








* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and co.uplete 
results for the week previous—the week ended March 9. For 
that week there is an increase of 30.6, the aggregate of 
clearings for the whole country being $6,310,419 ,847, against 
$4,831,164,125 in the same week in 1934. 

Outside of this city there is an increase of 21.4%, the 
bank clearings at this center having recorded a gain of 35.4%. 
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We group the cities according to the Federal Reserve dis- 


March 16 1935 







































































































































































P ° ‘ ——_ Week Ended March 9 
tricts in which they are located, and from this it appears Clearings at— 
that in the New York Reserve District, including this city, 1938 aes |e” 1933 1932 
the totals record an expansion of 35.3%, in the Boston . - ; ; 
Reserve District of 24.0%, and in the Philadelphia Reserve Seventh Feder|al Reserve D| istrict —Chi |cago — 
as - Mich.—Adrian 82,518 52,716] +56.5 147,598 
District of 22.4%. In the Cleveland Reserve District the Ann pate 457,363 413'569| +106 6 338 
; F : . ateten troit......- 76,671,647| 60,754,950} +26.2 ,263, 
totals are larger by 21.8%, in the Richmond Reserve District Gaeea tanels. eikaeal i'seseos] 123.9 2'688°214 
by 17.8% and in the Atlanta Reserve District by 13.7%. Pe pe ye ee 1,096,919 1,285,008 167 ane 
‘1: ‘ " . ‘ P .—Ft. Wayne y +39. d ’ 
The Chicago Reserve District has to its credit a gain of 29.3% Indianapolis. . - 12,641,000| 9,736,000 +298 i All | 12,138,000 
i ar ; ‘ . South Bend-_- 41,622 664,044) +11. Tnit .138, 
a St. Louis Reserve District of 21.0%, and the oe a F Terre —,. 3,504,083 3,295°673| +9.1| States 3'336:786 
Satatn ane ‘ , ise ‘is.—Milwaukee' 16,865,620| 13,740,918] +22.7| Banks ,033, 
eserve District of 7.1%. In the Kansas City Reserve - ee pe ards Cene 749/101 
trict the increase is 15.7%, in the Dallas Reserve District Des Moines. _- 6,526,936 5,139,105 +27.0 poank 4.748.544 
F . - Pras tae oux City ___- '583,416| 2,344,949] +10.2 oliday 74, 
24.8% and in the San Francisco Reserve District 14.2%. aero en ee b ess b. b b ee 
° ° .-—Bloomington ,780 y +22.7 ° 
In the following we furnish a summary of Federal Reserve Chicago. | 239,330'224| 181,718,920] +31.7 222,49%.287 
districts: Decatur... --- 552,946 409,727| +35.0 570,001 
‘ Peoria. ......- 2,670,337 2,152,884) +24.0 2,196,573 
SUMMARY OF BANK CLEARINGS Rockford - - - - - 696,955 449,218) +55.1 1,094,468 
Springfield ___- 864,105 776,780) +11.2 1,599 ,836 
iia Nia ial ke rn - Inc.or : Total (19 cities)| 369,054,458] 285,461,046] +29.3 332,451,554 
‘ ar. 5 3 19 Dec. 1933 1932 
Federal Reserve Dists. $ $ % $ Eighth Federa/I Reserve Dis|trict—St. Lo| uis— 
lst Boston... -_12 cities 244,545,163 197,186,741| + 24.0 248,862,310 Ind.—Evansville. b b b 
2nd New York.12 “ 4,403,438,048| 3,255,113,223] +35.3 3,338,915,613 Mo.—St. Louis_- 74,000,000 58,200,000} +27.1 55,600,000 
oo er og > 326,931,070 267,073,995| +22.4| Clearings 225,341,557 ae eee - aoe abe oe’ tbs oe) +10.5 At ate’ Gh 
th Cleveland.. 5 “ 200,425,309 164,537,714) + 21.8 All 181,808,642 Tenn.— Memphis 14,803,293 152,957] +12.5 9,679, 
5th Richmond. 6 “ 102,084,775 86,632,727| +-17.8 United 95,928,838 Ill. —Jacksonville. b b b b 
6th Atlanta....10 “ 110,732,511 97,392,438] + 13.7 States 87,026,626 Quingy .....<« 414,000 310,000! + 33.5 616,463 
7th Chicago ...19 “ 369,054,458 285,461,046! + 29.3 Banks 332,451,554 — 7 
8th St. Louis...4 “ 116,003,006 95,292,238| +21.0| Closed— 83,153,310 Total (4 cities)_| 116,003,006} 95,898,238) +21.0 83,153,310 
9th Minneapolis 6 ‘“ 74,994,572 70,006,060] -+7.1 sank 62,622,683 
10th KansasCity10 “ 119,831,943 103,540,908] +15.7} Holiday 96,785,454 
11th Dallas____. ' Se 51,764,492 41,474,556] +24.8 38,701,687 Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 
12thSan Fran..12 “ 190,614,500)  166,846,478| + 14.2 173,632,668 Minn.—Duluth_- 2,088,913 2,172,010) —3.8 ate 
si etn SEMA pitas sc conte Minneapolis...| 49,028,028} 45,121,207) +8.7 3,979, 
a 110 cities} 6,310,419,847| 4,831,164,125| +30.6 5,025,290,942 OS. POR wucen 20,327,262) 19,845,926) +2.4 14,152,218 
Outside N. Y. City....-. 2,009, 152,379] 1,654,665,979] + 21.4 1,774,226,255 S.D.—Aberdeen_ 440,434 387,474) +13.7 gt 
Pecans Tewdiavinnih: Tien TES Eeneees Mmeiitaenaet "Pe 459,212 370,078| +24.1 9, 
eo 32 cities 317,330,213 289,137,135' +9.8 228,075,512 228,125,820 Helena... _-_- 2,650,723 2,109,365) +25.7 1,488,424 
, , Total (6 cities)_| 74,994,572) 70,006,060 +7.1 62,682,683 
We now add our detailed statement showing last week’s , ‘ 
figures for each city separately for the four years: Tenth Gebiedl Reseree Dislextet—~ Rensias Catyi— 
Neb.—Fremont.. e 72,752) +61.5 194,679 
Hastings___._- 101,608 78,994] +28.6 167,136 
Week Ended March 9 Lincoln ____.-- 2,399.978| 2,127,227] +12.8 2,167,410 
Clearings ai— Omaha... ___- 28,558,310} 31,659,135} —9.8 22,826,585 
Inc. or Kan.—Topeka_.- 2,468,335 1,666,787| +48.1 1,985,507 
1935 1934 Dec 1933 1932 Wichita_.____- 2.809.398} 2,121,921] +32.4 3,577,624 
Mo.—Kan. City 79.174.480| 62,344.976| +27.0 61,380,415 
- $ % $ $ St. Joseph ___- 3,070.323| 2,603,583] +17.9 2,920,143 
a irst Federal |Reserve Dist rict—Boston|— : Colo.—Col. Spgs. 529,650 408 ,472| + 29.7 696 ,022 
o— pangor.... ‘ sai 706 ‘ 421,541 +26.2 4 451,506 Pueblo... ._- 602,361 457,062] +31.8 869.933 
~~ 5 ee meg or 173,433,117 +247 219,488,504 Total (10 cities)| 119,831,943] 103,540,909] +15.7 96,785,454 
Lowell _______ 308,524 252,529) +22.2 All 326,404 
New Bedford_- 553,908 571,370| —3.1| United 567 ,404 
sine a aes ete 5.00) aoe sa — yg Eleventh Fede|ral Reserve |District—Da|llas— . 
Conn.—Hartéord.| 9,569,001] _5,922'445| +61.6| Closed— 6°380/383 Dallas "-77-] aolaag'i7a| 32,278°103| +253 26,636,555 
New Haven___| 3,080,991] 3.113.463] —1.0| Bank 4.926.429 Ft. Worth.._-| 5,133,094] 4,536,847] +13.1 6.758.353 
R.1.—Providence 7,844,500 7,327,900] +7.0| Holiday 8,429,600 Galveston. __-_- 1,990,000 1,916,000} +3.9 1,810,000 
. H.—Manches. 340,428 359,151] —5.2 1,680 La.—Shreveport- 1,929,337 1,889,720] +2.1 2,578,710 
Total (12 cities)| 244,545,163] 197,186,741] +24.0 248,862,310 Total (5cities).| 51,764,492) 41,474,556) +24.8 38,701,687 
Second Feder\al Reserve D istrict—New] York— 
MY Albany. - 10,600,867 5,722,475} +85.3 4,397 ,635 Twelfth Feder|al Reserve Dj|istrict—San | Franci|sco— 
B nghamton. -- 849,628 fe 666,058 + 37.8 iad 670,921 Wash —Seattle- - 23,247,002} 20,433,518] +13.8 22,555,025 
Elmira _______ "592,865 "426.362| +39.1 "579,493 aa ote 7-546 020 6087 182 Heyy 6056 861 
Jamestown ~~~ 479,35 400,532| +19.7 536,768 | Ore.—Portiand..| 22,106,373| 19,935.927| +10.9 17,511,720 
New York. __ _|4,301,267,468|3,176,497.146| +35.4 3,251,064,687 Utah—sS. L. City| 11,055,256 9.241.786] +19.6 8.317.915 
anes aaeer Santee 5,853,483 6,803,088 Pit 6.147500 Calif —L'g Beach 3.035,883| 2,476,828] +22.6 3,349,143 
Conn.—Stamtord 2,680,019] 2,377,528] +12.7 2,412,659 Sacramento...|  4,613;581| _3.127.988| +47.5 31540°704 
ee Montelair 18 380-000 a 308,249 +233 pe 482,422 Sen Francisco. 111,404,920 98,733,036 +128 102,295,237 
vewark _.__.. ’ ,256, ' ,506, n Jose__...- 1,813,440 1,534,943} +18.1 1,600, 
Northern N.J_| 34,022,442] 21,033,621] +61.8 23,332,155 Santa Barbara. 1,197,564 914,621 +30.9 1,071,342 
Total (12 cities)|4,403,438,048|3,255,113,223| +35.3 3,338,915,613 <igioweseke pe ie toa: Mla aod 
arene Sens beng Cy Total (10 cities)} 110,732,511} 97,392,438} +1317 87,026,626 
Se itoona.... ... 401,091 314,057| + 27.7 471,006 Grand total (110 
oo --+- 08.337 8 Beal 237 02,230,514 cities). ..__._|6,310,419,847|4,831,164,125| +30.6 5,025,290,942 
Philadelphia” ~~ sie popes ost a aes 34 ove 885,596 Outside New York!2,009,152,379|1,654,666,979! +21.4 1,774,226,255 
Reading oagepy 1 241,883 9 272.271 et | 2,207,707 
Scranton... ___ ,858,979 ,651,385| —29.9 1,960,067 
Wilkes-Barre - 826,374] 1,141,834 —27.6 1:693.657  Cleartags at— wap Pet Nae * 
ss haa ies 963,355 875,465) +10.0 1,136,971 Sas be 
-¥.— Trenton. 2,821,000 3,182,000} —11.3 3,615,000 1935 1934 Dec 1933 1932 
Total (9 cities)_| 326,931,070] 267,073,995] +22.4 285,341,557 7 oanada— < pe 3 ot % ht ae . 7 33 : 
F oronto..._...-| 120,011, 108,109, +11. 490,20 73,961,59 
Chip keen a pe ingens renee —-<oeentane— Montreal 105,198.898| 88,213,752| +19.3] 64,271,238] 75,600,565 
Gea . 4 . ¢ Winnipeg 29.711.744| 34,189,854] —13.1| 43,119,197| 25,473,862 
Gincianeal "1 48,a01.0001 96,456.049) 4.10.3 30.644.933  Waneouver 17.105.039| 15,470,279] +10.6| 10,355,547) 11,295,101 
Cleveland Baoas'esil aeese'aael Li73 S0.644,838 Ostawe.......-- 4.449,856| 4,411,504, +0.9 3,885,943] 4,788,733 
Gueaben "7" 1a 7asaeel «| Fae aool 458 ihe Quebec______--- 3.571.470| 4,027,206] —11.3| 4,256,783 3,825,583 
Mansfield” 77” 948 ase atv eee! 4113 “abe tee Halifax_______-- 2.498.002} 2,149,003) +16.2 1,734,661 2,155,858 
Younssiewn ~” — a sh — Hamilton... .-..- 4 170,757 3,912,522 +6.6 2,934,467 3.692.542 
Pa.—pP -=  aieaapt 5,172,871 4,352, +18.9 :012, 4,536,729 
ittsburgh _ 90,107,963 72,732,166) +23.9 73,278,960 St. John a epieeiets 1 502,027 1,661,817 42 1 247,679 1,583, 
To aaa : i csccses 1,778,086 1.739, +2. ,205,030 1,433,445 
tal (5 cities)_| 200,425,309] 164,537,714| +21.8 181,808,642 London Ee res 2'729.112 2,407,405 +13.4 2,141,627 2412573 
Fifth F My te monton...--- 4.145,419| 3,900, +6. ‘888,672 3.730,523 
w. yall cong meeerse Pee rict yo ex” 3 361.233 Serene 2,771,437 3,162,699] —12.4 4,168,858 2,872,965 
Va.—Norfom 9.963000 1.508000! 1418 auc 46am... 68,998 261,065| +3.0 254,203 322,683 
Richmond ---"|_ 27'708'726| 24°472'404| 1.13.6 os'ari'anp Lath ridge... .- 416,915 338,932| +23.0 278,333 292.581 
®, ©. —Ghatanen 941°107 780°874| 1.102 071.020 Saskatoon... ---- 1,265,468 1,184.701| +6.8 998.940 1,290,223 
Md.—Baltimore_| 54,000/854| 45,067,600] +198 40,340,030 Brenan ------ bry reel steal 2 ataaee 
D.0-—Waausl teeeaeel ianreaeel Liss ih in. 814,958 738,012} +10.4 618,219 709,892 
hats 0010, ; 161, Fort William < - - 564,566 541,259 +48 462,832 487,402 
Total (6 ew Westminster 653,792 512, +27. .272 447,917 
(6 cities)_| 102,084,775] 86,632,727] +17.8 95,928,838 Medicine Hat... 193,305 195,349 —1.0 157,242 156.735 
Sixth Fed a tu eterborough.._- 608,332 620, —2.0 494.667 574.620 
Teese neal al 288 2 431.073 Sherbrooke. .-277 463,208 515,333] —10.1 495,531 574,769 
Nashville ._ 13'913'462| 11'384'439| 4.22°2 ety, | eee... - 1,028,928 1,098,454 —6.3 711.388 661.457 
Ga.—Atlanta____ 39'300.000 34'200.000 +14.9 "100, 2,584,041 2,086,460 +23.8 1,833,592 2,100,573 
a Augusta... ~~ 1'108'426 1'080'109| -+2'6 1081 080 316,515 268,293) +18.0 231.443 236.036 
Macon... "~~ 769'632 "616°260| 4.24.9 "540 265 625,257 688,118} —9.1 457.732 566,889 
Fla.—Jacks'nville| 14,872,000] _12,931,000| +15.0 10,104,688 pro hes pony phe yrange 
yt efi on 13°148°611| 12°280°sa7| ‘don pry 463,656 389.089] +19.2 379.389 470,535 
Mobile _..___- 984072 905323] 163 "ngs 586 489,296 428.163| +14.3 372.869 407,857 
Miss,—Jackson. _ ao Aly ae 687,409 587,982| +16.9 391.561 461.352 
Vicksburg. __.. 109,923 ¢ ; 
Fen 23,907 384 91,746'831 Tri 25.bo8's16 Total (32 cities)! 317,330,213! 289,137,135! +9.8! 228,075,512! 228,125,880 
a Not inciuded in totais. b No clearings available. c Clearing House not 
T 1 
otal (10 cities) 110,732,511! 97,392,438! +13.7 87,026,626 functioning at present. d No clearings all banks closed. * Estimated. 
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THE CURB EXCHANGE 

Declines predominated on the Curb Exchange during the 
greater part of the present week, and while the tone of the 
market was somewhat improved on Wednesday, the advances 
were small and most of them were erased by the declines of 
the following day. The recessions extended to practically 
all sections of the market though there were a few scattered 
issues that maintained small gains. Selling pressure has 
frequently been in evidence and the daily transactions gradu- 
ally increased in volume as the week progressed. 

Price movements were irregular and trading extremely 
dull during the short session on Saturday. There were 
occasional gains of a minor nature, but the market was 
without feature and there was a strong tendency toward 
lower levels during most of the dealings. Prominent among 
the stocks in the active list showing fractional losses were 
American Cyanamid B, Canadian Marconi, Fisk Rubber 
Corp., Hudson Bay Mining & Smelting, Humble Oil & 
Refining Co., Standard Oil of Kentucky and Hiram Walker. 
The turnover was 51,000 shares as compared with 121,000 
on Saturday a week ago. 

Substantial losses all along the line were recorded during 
the guiet trading on Monday, National Container leading 
the downward swing with a loss of 9 points to 20. General 
Tire & Rubber was off 61% points at 48 and Aluminum Co. 
of America was down 31% points at 35. Specialties were 
fractionally lower on small dealings and public utilities were 
down from the preceding close. Among the noteworthy 
recessions were Allied Mills, Carrier Corp., Cord Corp., 
Distillers Seagrams, Ltd., Ford Motor of Canada A, Grey- 
hound Corp., Lake Shore Mines, Ltd., Pioneer Gold Mines 
of B. C., Sherwin-Williams, Sunshine Mining Co. and 
Hiram Walker. 

The downward swing was again in evidence on Tuesday 
as many curb stocks continued under pressure. Alcohol 
shares showed some resistance at times, but metal and mining 
issues, public utilities and some of the specialties were weak 
and slipped back to lower levels. Lerner Stores moved 
against the trend and closed at 50% with a gain of 31% points. 
The losses included among others, Aluminum Co. of America, 
American Cyanamid B, Distillers Seagrams, Fisk Rubber 
Corp., Greyhound Corp., Gulf Oil of Pennsylvania, Humble 
Oil & Refunding Co., Niagara Hudson Power, Pioneer Gold 
Mines of B. C., Sherwin-Williams and Standard Oil ofKen- 
tucky. 

Fractional recoveries were recorded by some of the more 
active of the speculative favorities on Wednesday, though 
price movements generally were irregular. Transactions 
were somewhat heavier than the preceding session, but still 
light and without special feature. Specialties were weak, 
Pepperell Manufacturing Co. yielding 3 points to 66, while 
Singer Manufacturing Co. dipped 4 points to 240. Minor 
losses were registered by Allied Mills, Aluminum Co. of 
America, American Gas & Electric com., Carrier Corp., Elec- 
tric Bond & Share, Lake Shore Mines, Sherwin-Williams 
and Swift International. 

Small gains were recorded during the early trading on 
Thursday, but in the closing hour a strong selling movement 
developed and practically all of the morning advances were 
cancelled. There were a number of points of resistance in 
some of the more popular of the market leaders including 
Lake Shore Mines, Montgomery Ward A, A. O. Smith, 
and Greyhound Corp., all of which registered modest gains, 
but the list, as a whole, was below the preceding close. 
Outstanding among the declines were such active stocks as 
American Gas & Electric pref., Fisk Rubber pref., Hygrade 
Sylvania, Safety Car Heating & Lighting and Parker Rust 
Proof. Lane Bryant dipped 12 points to 68 on a small 
transaction. 

Curb prices were fractionally higher on Friday, though the 
gains were largely among the public utilities and specialties. 
There were also a number of the less active stocks, par- 
ticularly in the preferred class, that were lower at the close. 
The turnover was slightly larger in volume than on the 
previous day. As compared with Friday of last week prices 
were generally lower, Allied Mills closing last night at 13, 
against 1354 on Friday of last week; Aluminum Co. of 
America at 34, against 38144; American Cyanamid B at 15%, 
against 16; American Gas & Electrie at 1834, against 19; 
American Light & Traction at 774, against 834; Atlas Cor- 
poration at 714, against 734; Canadian Marconi at 1%, 
against 15¢; Carrier Corporation at 15, against 1634; Cities 
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Service at 34, against 14; Commonwealth Edison at 554, 
against 5534; Consolidated Gas of Baltimore at 57%, 
against 5814; Creole Petroleum at 1034, against 11; Electric 
Bond & Share at 414, against 434; Fairchild Aviation at 8, 
against 814; Fisk Rubber Corp. at 714, against 9; Ford of 
Canada A at 2754, against 2814; Glen Alden Coal at 16%, 
against 1734; Greyhound Corp. at 3234, against 33; Gulf Oil 
of Pennsylvania at 5114, against 53; Hollinger Consolidated 
Gold Mines at 1614, against 1734; Hudson Bay Mining & 
Smelting at 1214, against 12144; Humble Oil (new) at 4534, 
against 4654; International Petroleum at 28%, against 2934; 
National Bellas Hess at 114, against 154; Newmont Mining 
Corp. at 35, against 3614; Niagara Hudson at 27%, against 3; 
Parker Rust Proof at 5734, against 60; Sherwin Williams Co. 
at 86, against 88; South Penn Oil Co. at 2254, against 23; 
Standard Oil of Kentucky at 18%, against 1934; Swift & 
Company at 16%, against 1714; Teck Hughes at 4, against 
414; United Shoe Machinery at 74, against 7514; and Wright 
Hargreaves at 934, against 934. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
Week Ended (Number 
Mar. 15 1935 of Foreign Foreign 
Shares) Domestic | Government| Corporate Total 
ee POE 51,090] $1,937,000 $12,000 $37,000} $1,986,000 
PAOD Sacsuincocs 126,885] 3,085,000 68 ,000 43,000} 3,196,000 
i. ee 156,665] 3,626,000 86,000 23,000] 3,735,000 
Wednesday --.--.-.--- 187,575) 4,623,000 65,000 54,000] 4,742,000 
. ao 131,275| 4,448,000 61,000 42,000} 4,551,000 
PUM ccceuneccceus 140,210}; 3,102,000 39,000 24,000} 3,165,000 
i ey eer 793,700'$20,821,000 $331,000 $223,000'$21,375,000 
Sales at Week Ended Mar. 15 Jan. 1to Mar. 15 
New York Curb 
Erchange 1935 1934 1935 1934 
Stocks—No. of shares - 793,700 1,347,258 8,485,896 22,416,032 
Bonds 
a $20,821,000} $20,040,000 $246,326 ,000 $272,442 ,000 
Foreign government - - 331,000 779,000 5,099,000 11,528,000 
Foreign corporate - --- 223,000 614,000 2,736,000 10,663,000 
(en $21,375,000' $21,433,000 $254,161,000 $294 633,000 














THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 27 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,498,- 
539 on the 20th inst. as compared with £192,434,126 on the previous 
Wednesday. 

Dealings in gold still ctoninue on a comparatively moderate scale, a total 
of approximately £1,400,000 having changed hands during the week at the 
“fixing.” Although the premium over the gold exchange parities has ruled 
somewhat lower, the weakness of sterling caused prices to rise considerably 
and fresh record prices were established, the highest to date being to-day’s 
quotation of 143s. 114d. 

Quotations during the week: 





Per Fine Equivalent Value 
Ounce of £ Sterling 
pS a ee ee een Te 142s. 11d. lls. 10.66d. 
Se I cst ts Sachs al che tacni t degli os os Maks Bo 143s. 64d. lls. 10.04 
DREGE Bix owdsennéneecdsctnannucndu 143s. 11d. lls. 9.67d. 
SIRI I as os ses bh a6 i Gass yee ak aie Soa ha 143s. 94d. lls. 9.80d 
I 3!) eee ee 143s. 6d. lls. 10.04d 
PE EE wiakcana coos acdkadanhene ee 143s. 114d. lls. 9.63d. 
DG ee at hdaree ene undubes cannes 143s. 7.33d. lls. 9.97d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 


Imports 
British West Africa .--- 


ot 
United States of erica. £2,671,972 
British South Africa_---- 23 ,200 


pT a Seer ee ee 123 


pO OS a ae Sie ge ~ era 2,067 ,202 
IIIS rh tori a ox nck eo a pe By gy RC SS SS ee Sea 455 
Ce eS ea PO A OO 218,100 
OS EE ES: 11,109 Other countries-_---..--- 1,267 
po ES eee 71,421 
MMT (esi ctaedaukados < 1,100,005 
TER cccuanennéca es 16,635 
Other countries_......-- 28,947 
£3,202 ,079 £5,084,196 


Large shipments of gold were made last week from Bombay. The 
SS. Rawalpindi carries £1,050,000 consigned to London and the SS. Presi- 
dent Johnson £79,000 consigned to New York. 

The following are the details of United Kingdom imports and exports of 
gold for the month of January last: 


Imports Exports 

ee ek nsw be lewektbnowwcn eee fo NR aes e 
i Cn PR cidadwasectosewneyecse Geren 8 © aconre 
i ad poke ekbeiene bene SG a eae 
pO ee reer rf)... faa 
je en en ee | ewan ae 
p Pe ER a ee eee er eae Se ore 
British West India Islands & British Guiana- -_- --- ES lS BE 
gE RE ee ee ee 1,861,308 99,705 
DLO Aice hadbanaeeeseaobicbatouneew wes 38, 

DE 0. Ccnwttdnketebhbetaanbeanhesea'e 960 ,675 65,960 
eI hs. gs Samo dend sun eae 34,933 10,780 
Ge Ge OC BIRIGE . ns cc ce sectnsesvcbeass 36,873 15,914,407 
TI aS oe oa wee S > he ok ce cots sntennesene o2.0068. °° vanoee 
Central & South America (foreign)..---.--.---- -.---- 295,005 
PS oe ee 2. a delice we saresebonescnas .  phekna 598,200 
OR RN eg ob bob eas sceccnwekdnbeedaukese 136,722 23,291 





£15,970,659 £17,075,248 
SILVER 


The market developed a very firm tone during the past week and prices 
made a considerable advance, to-day’s quotations of 25%d. and 25%d. 
for cash and two months’ delivery respectively being the highest recorded 
since April 1929. 

Buying was general, but the Indian Bazaars and China were particuarly 
prominent, demand from the latter quarter following an improvement in 
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the Shanghai exchange due to heavy sales of gold currencies by speculators. 
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Th 
Sern oo eto, to ee eS Fe = 
ng. 
On N | Per When | Holders 
outlie iderable eoeinens were made for the American Treasury during the tan Sau at sn | Share | Payablejof Recor: 
the camer 4 of the week, but there was less inclination to give support at Bank of Yorktown. -.....-...--- 
Th al Belt Ag ot Stockyards (quar. ERLE RORE RES ope |Apr. 1 Mor. ri 
@ under eR tne it Ast et A NRE ERIS I 2 pr. | Mar. 
nets ree caine micas cane tate ne sean. Biektora ap ~, saniaaedehegeeheepeeeeaaeeereee 420 \Abr. 1\Mar. 20 
Tne follow! on, although this may prove to be only temporary. EE en ne awadoee 25c jApr. 1 Mar. 22 
~ sh ng ee the United Kingdom imports and exports of silver Bird & Son, he. Str ening a = rey i Bae. 22 
register m mid-day on the 18th inst. to mid-day on the 25th inst.: Soe ek. inane ie... $1 Apr. _1|Mar. 25 
British India.” Exports Bralorne Mines, Ltd. (q permet sie idee, iile-< an 
Hong Kong.----------- 90.041 Unjeet trate cl Leica. carpagy | Beonine Coen at Done SA pret, (gust )2----| bbe [Abr: 15| Mar. 20" 
[acelin ahaa 3/872 | Bridgemore Brass. Canada, $3 pret. (quar.)----|h373sc |Apr. 15|Apr. 6 
coves Union------.---- a a..." 2.500 | British Auieen OF Gaur)... etek ane toe Mar. 26 
RE err ! etal patti aleatas 1, ritish C sess fg 3s aces 20c 2 Mar. 
Netheriands........ 2... — ne SH | Sale Pete ace bia site |Ave- iiMar- 16° 
Bek igium aie 12920 i omen (F. M.), preferretl rica ng-io ry Mer. 26 
en ee es ae f algary P Toes sess eer eee . pr. ja 
irish | Free State-_..-_-- x5. 4 s referred (auiar (quar.).---------------- $143 Apr. | Mar 15 
a ie a ia io or at we or 3/300 Janada Packer egren tone te eee en 144 |May 1\Apr. 1 
Other éountries 2-22-2272 12/431 obreferred | i ce ae aR size [ABE Mar. 18 
ae anadian Canners. 1st pref. (quar.).......---- 4 \Apr 1) Mar 
gels £277 869 — > pony lle ete gaaSa $iig |Apr. 1)Mar. 15 
oin at face value. £421,602 | Canadian General Investors. coupon (quar.)---- 12%ec |Apr. 1|Mar. 15 
Quotations during the week: Cogelina Power & idgns, $7 ore (quar). “rt 313% ra slider i8 
be : CT  wedcne 4 . : 
IN LONDON Chatham Mis. 0o..7% pret, (qua?) ........-- $154 |Apr. 1|Mar. 15 
a Per Oz. Std.- IN NEW YORK c oe preferred (quar.)-.-..-.--------------- $i i read 1 oe: 20 
iw ate, waa wer" Ounce .999 Fine)_ Calsae fewe, & Trust (quar. sompanoaannee Bike Bea 2 
Feb. 22---2ied.— Bbiad. © eb. $10 7-0TCTCTIIIIITGb Me” | Cinelnnatl Unt OP lecte, B% pret. Cquar.)----| $134 |Apr: 21 Mar. 15 
Feb. 35. 25hed. ot $56 1. Feb. Dtiitctensnedewens Holiday Sea Union Stockyards (quar. a cahae 40¢ \N a 30 Mar. 23 
Feb 26. --25 9-16d 35 1l srr sd. Feb. 0 _.55%e G peice S Neon Electric Products (quar.)...----- > pelt Wy ar. oU - a 4 
a. - Feb. 25 4 F4 pete Jleveland Elec ; 25c |Apr. 1/|Mar. 22 
Average... 28-2764. 25540. i _epanaiahaeanaeas BR eee: Clinton ice Weeks Fat eeeltiea aut). 2] Gia lage. i|May 18 
--- 5 en ee 00% Soca-Cola Co. -- : segs 34 |Apr. 15|Apr. 1 
The highest rate of Coca-Cola Bottling Corp. (quar.)-.---.------- $2 |Apr. 1|Mar. 12 
from the 21st inst. to the 27th inet. ponte iy Aer during the period | (5) fato-PalmolivesPeet quar.) pinamelie’ faite fae i May %B 
8 ‘ ait 4 and the lowest $4.85 e eral Loan Co.,‘* Boston, Mass.” (quar.)_. 72C 3 May 
in peat 257,000,000 a the 23d inst. consisted of about 12,600,000 pil "fertas Be ed $7 pref. + ea mee an ait $13 Abr. i| Mar. 20 
easel @iih clses llars and 45,500,000 ounces in bar silver, as com- | Columbus fry. a ow Ro ee oe $134 |Apr. 1|Mar. 20 
about 13,700,000 ounces in sycee, 257,000 -~ 6% % oo t,6% pref. A (quar.)-| $134 |Apr. 1\Mar.1 
206.008 cunces in ber of , 257,000,000 dollars and 45,- % preferred B (q a Ine r.15 
, in bar silver on the 16th inst. , Commonwealth Waser oF Teka apache ale poe oe $1.63 |May 1\Apr. 15 
$6 preferred (quar. . '& Light, $7 pref. (quar) $1% ‘Apr. 1\Mar. 20 
Connecticut General Li SS Ee 1 Apr. 1;Mar. 20 
NATI Consolidated Dry ie fae (quer.)..-. P 20¢ Apr. 1|Mar. 16 
. ONAL BANKS Consolidated Film In: Industries, Inc., pref------- sg fd re ped is 
. . P ‘ ae a nano 
eneias Sap ostiee el ao Reser regarding National banks is “Feaaeel erial Milis, iniétai (quar )--~~~--~~- 17 4 sai ib Srcoas 
ioneen “a e of the Comptroller of the Currency, Treasury | Cottrell (Cc. i) & Sona Go. 6% pref. (quar.)--- $1% |May 15)-----5-- 
ent: Cream of Wheat (quar.) ® pref. (quar.)---| $1/4 |Apr. 2|Mar. 21 
VOLUNTARY LIQUIDATIONS Crges & Rossier (Gust. _ 3 AGRGRNpR ETT SSaGEET eee lane Be | 
[OOS 8... oncccoscsecces = 5 - 29) pr 
Mee <a National Bank of Glidden, Iowa. -- -- sera Davega Stores ay es tere aon eo one June 29\June 19 
lowa. peeumes’ Ge Liq. agent: D. E. Waldron, Glidden, " Davenport ne nweceees aa ——- 28|Mar 23 
Sowe, chatter ie. i y the First National Bank in Glidden, ennison Mfg. Co., debenture se ng ree 1|Mar. 20 
Merah 6 , oS 0. 14326. , Detroit City Gas Co., 6% pref. (quar.)- sit? |k ay 1/Apr. 20 
ee. eee Pe National Bank in Brownwood Tex. 100,000 mrt ae Shoe Corp. Ne eto ira om 43 yd : Ep 21 
Renfro, Walter Re ad Liq. committee: F. Abney, J. F. poi, — (quar.)-~------------------ $1% Apr. 1 Mar. zo 
of the liquidating comme” , Xa row gd = Rufus Stanley, care Dover ee ES 7s )- onc aaa a aan a pe $1 34 Mar. 30 M ar. 23 
- at Brownwood, charter No. 14273. itizens National Bank Dunean Mills (quar. ) - ee Joorone----- 3 Apr. 1 Mar. 30 
ee othe Fue Meee Bank of Shawano, Wis-.---..----- 00,000 , - tee (aceite ralalenaanenteate 12¥%c May fae ze 
William Laehn, William an . committee:' Antone Kuckuk, " Eagle Warehouse & Storage (quar.)...-------- 12%ec |Apr. 1|Mar. 21 
the liquidating bank ay and James J. Vomastic, care of Eastern Steel Products, Te, ole yee Teal 1 |Apr. 1)/Mar. 28 
«CT See deonaaen Gace eae Sees ome-)---| (807s lane. iiaar. 3 
March r. ego ge ectric Securities Corp., $5 preferred (quar.) --- 1 or. ar. 20 
i eo ie a x og at H o—en —, preasenes 25,000 men Sf Consol "eas ua x “ou cusateaaee - x ~ ty | 7 pe 38 
Okla. Absorbed by the Watonga State | rrabee, Hicthcock ‘ KF pire Sate en cos wannannn% $114 |Mar. 30) 
P : aa .._—.—s—“(< kW $i Ciro Miaaier Mb Tim -- i |} . 30|Mar. 22 
March 7—First National Bank ga State Bank, Watonga, Okla. Weders Farmer Candy hops, Inc aE ARR RA RSA ele bie oo 3 Le 
Effect ank in Derry, Pa___________-__----- Fe ederal Insurance Co "G., N. J.’ (extra) _- 4 pr. 1/Mar. 15 
Cede ML MN ot Liq. committee: V. W. Smith, Sr., C. M. 50,000 vist Co., Am. dep. rec. for sethenss aa 10 ned a. ieee. ae 
Zeth and Wm. B. Ramsey, care of the liq. bank. No absorbing A ie Holding £ ‘orp, (Pasadena, Calif.) (quar-)..| $14 |Mar. i|Feb. 20° 
ail rire | RR RITE Apr. 
arch & ~The First National Bank of Carson, Carson, N Dak... 25,000 | Pinanoe Gof America ASB. (qua Ja 2-27. sii: Apr: I/Mar: Ip 
Mandan Dak.. a ae i ational Bank of 7% pref eee ne ae 10c j|Apr. 15|Apr. 5 
: . 2585. rbed + ee eee eee 37 |AD 
National Bank of Mandan, N. Dak., charter No. 3583. weqLlaes A preferred (quarterly) --~---2-------- se Ane: tease. & 
— BRANCHES AUTHORIZED doen Insulation. <= ooo cect any eee oe ke. iar i 
arch 7— ortnum & Mason, inc.. 7% pref. (8.-a-)_.---- ; |viar 
eye {po National Trust & Savings Association, San Feshman (M. ap age gh me ae. wae 17% Apr. _1|Mar. 26 
Vie ten Gentian Comer Gt ee ine Woleea Edastet Gell Becaae Oo. aes-)----| Sis ape. 1ibMar. St 
March 8—The Anglo California 0. 1154A ulton Market Cold Storage Go., 8% pref. (au.) > | oa * 
Fr ornia National Bank of S Fundamental Investors, $2 |Mar. 1\Feb. 26 
Kern Gounty. Calif. 900 yb = om ned Gnester five., Bakersfield, ay Re iy Co., tors, T85 caeuusce hie |e i Feb. 13 
Ker as akersfiel mon (monthly)......----- Ae 
& County, Celif., cotiitisntes Nos. 11080 and 116A.” | Genaeel Alliance eo: - 5|Mar. 28a 
akin r es , a 
General Fireprogfing. 7% pref- ser eID 132 Abt: 1|Mar. 23 
}eneral italian Edison Electric, bearer shares. - - : Mar 
‘i DIVIDENDS General ree ahber. Hlectrie, bearer shares. he bs 5 *4 ped 31 Mar.20 
ivi ‘. nera achinery, 7% pref. (quat.)..------- 2 Mar. 2 
; ividends are grouped in two separate tabl Gihaen Art Co. es Z % pref. (quar.)-.------- $134 |Apr. 1|Mar. 21 
first we bring together all th i e tables. In the Gilmore Gasoline Pl = oy oS iene 30c |Apr. _1/Mar. 20 
dies wat” all the dividends announced the | Godchaux Sugars, Inc.. pref. =... 20c |Mar. 25|Mar. 23 
we show the div ido a follow with a second table in which | 99%" prererroa t Rubber Co. of Canada— oy ee. Tee. ee 
have not yet ti a previously announced, but which Grand Teapias Varnish eemene career o> i514 |Apr. 1/Mar. 15 
reen (H. L.), initial (quar.)-..------------- st r. Mar. 30 
The dividends announced this week are: aubuee & quar. a ; — the ui age eae $1 ac Mey : a 2 
ros ooperage Corp., class A com.-_--- ga p pr. 
Griggs Cooper & Co” 7% ge pret. (quar ces aan eit Apr. 1|Mar. 15¢ 
a Per Holde Hanover Fire Insurance Co. (quar.)---------- Oe Apr. ljApr. 1 
of Company dee | Saas rs_| Hanes (P. H.) Knitting Mills, pref. (quar.)---- ay Me 
Acme Steel (quar. yablejof Record | Harttord Fire Insurance (quar 3 oer --~-| Tae ave. 1/Mar. 20 
Adams Royal )--------- Sig eae ees eae Be es 50c |A Hawaiian Agricultural (monthly) ------------- 50c ry 1|Mar. 15 
Abies flee Taan ty ---~~-------------------- 5c — 1|Mar. 20 Hawaiian Pineapple, pref i eeecesenscoe-= 200 |Mar. 28|Mar. 21 
Acie Fue nsurance (quar.)....------------| 400 Apr. i/Mar.20 | Hawaiian Sugar Co. _a...........--- $2.70 |Apr. 30)Apr. 20 
ee eee ee tae 2 15c |Apr. 1|M awaii Electric Co. (monthly). - ------------- . r. 5 
Affiliated aay a eee Br tsewessnave Bde |Apr: I}Mar: 9 | Hercules Motors (quarterly) st srososos | 4 yhBe | Mar. 20 Mar. 48 
uction Co. (quar pereeweee Serbia May ljApr. 15 Hinde & D BLY) ~ ~ = 2 = --- === 15c |Apr.  1/Mar. 
Aloe (A.'S.)'Go.2 7% pref. (giiae )--0202-2-27_] gh8¢ |Abr. “1|Mar: 21 | Helm Development Co. (auar.)=~ === === =- wae (AS: eset 
Preferred (quar.)_.-_- shines aries A25e |Apr. 1 Mar. 15 a edhe -) Co., Ltd -_-- Rosteniedeawse $1 nae. hee pt 
Aluminum Goods Manufacturing Go--72°22222 37¥c |Apr. 1|Mar.15 | Honolulu Gas’ .,preterred (8.~a.)------------- $1.05 |Apr. 1|Mar. 
Alles & Fisher, Inc. (quar.)- — -- -------------- 10c |Apr. 1|Mar.21 | Horn & u Gas Co. (monthly). —-—------------ 20 Ree; tines: 22 
American Factors tise (monthly) 222222222222] _10e Ape: Mar. 22 | Howes Bros. Co.,7% Ist & 2nd Rd ass] BE tees 
Sn lla adalat ala eta Mar. 15|Mar. 5 . ISLS akin <sesiccnose $114 ae 
Aen Gan ee co a <-*-- 1 ° Ti at aaa alta 4 |Apr. 1|/Mar. 21 
et em ye & Electric Co., com. (quar.).._-_ Sh 78 ia Apr. 15)--..---. Hutchinson Sugar Plantation (monthly) _.__._. 75¢ |Apr. 30)Mar. 20 
American @ (quar) ao oSsenvensennaces sxe [aery tl Atar- 14 | Ideal Cement (quarteriy) oe Cneeeny)--=--~~ 1c |Apr. " 5\Mar. 28 
San cee ee ee conte ) . ee State 5c |Apr. 1)/Mar.15 
American Optical Co: 7% pret. (quiar.)-—=-22- 31% ig | Mar. 15 | Incorporated investors (@.-a)-2--->22-=22-- Bien aee: of ihett: 3S 
ostura-W erma h$2 | Apr. . ayon (quarterly)---.------------ 72 Jo : Mar. 
Z _ 9 ncomeine: oom peers $2 |Abr: 15|Apr. | Inter-State Hoyalty Corp. A20022222222222 Oke |Apr. 1|Mar. 15 
Appomaug Co ‘auar DA isu nendiniminiie one Apr. 1i/Mat. 18 Preferred Ramon sea preferred - ----------- h38c |Apr. 1\5Mar 30 
Areterred ( oe Semel o oc) eee, eee | “eee oMcoes Va oot, A... naT ic, |APE: US| Mas. 80 
cede Sah Ee aang age alaa . a P ----- é Mar. i} 
Automobile thsuranice of Hartford Guat-)-2-7-] “B5e |ADr: i|Mar.-9 | tevin lad sea RRR Biize |Mar. 20/Mar. 9 
Baldwin Cos pratrred (quate --------| 819 [ABE aBlMar: dp tring iron Go. (guaetang) -=o-=""7<-272-| "Bee |Ape. a atar: 38 
Sauk of Hew York & Trost Oo (anes. 5.--- 7-7” Bt ice lade. ainden: tte | Janse teen i it aan nee sie gine ane: iar. 2t 
Bank Stock Trust Shares, series Cul reg. 22222. $314 |Apr. 1|/Mar nss Investors Corp. (Los Angeles, Calif.)— = See 
Series C-2 registered es C-1 reg_______- 30.2309e |Apr. 1/Mar. | J $6 A preferred (quarterly) -__ $1 
ca eine ed edit 29.2296e ‘Apr. 1'Mar. . fe nrg ag ptr Conn nn nnn nn anne Lia Ave. i Bae. 23 
° icago Ry. (quarterly) ............- ° ar. 1 
& y (quarterly) mee ee eee eee $1 4% Apr. 1'Mar. 30 
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When | Holders 
Per When | Holders Per a 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Recor 
SS eR 62\%c |Apr. 5)Mar. 19 
Joplin Water Works Co., 6% pref. (quar.)...-- $1% |Apr. 15 Mae 1 United Shoe Machinery (quar.).....- oa ee Abr. BiMar. 19 
nsas ow Apr. 1)Mar. 20 PE SOG nica cencoewcecawecanee 
ae as Power Co.. 09 cum #4 i i ets on $13 Aur. 1|Mar. 20 Vermont & Slassachunctin RR. (semi-annual) - - Kk: hs a an 
Kekaha Sugar Co. (monthly).............-.- 20c Mar 1\Mar. 25 wosere i. ana eennananpteintadtntehe $63 mae | oT 
Lone Star Gas, 6% preferred (quar.)____- $144 oy 30|Mar. 16 bn mae fog E. AQUA.) occ cccenccccncncces 0c . 30|Mar. 20 
Loomis-Sayles "Mutual Fund (QUaP.) ccc 50c 1)Mar. 15 Ww. en Se oO a eee yenene * 30|\Mar. 18 
Mahoning Coal (quarterly) _......--.---- $6% ol 1 SS 10 Won mg yee qa - 30|Mar. 30 
Manischegitz (B.) pref. (quar.)........------ $134 |Apr. 1)Mar. 20 Women Gna. ca toes 1{Mar. 20 
ee ee Finance Co. (Baltimore, Md.)— eston (Geo q ilMar. 20 
Peterred (GUAPHIY) <2... 2.2 ccnncnccss 87 %e |Mar. 30/Mar. 16 Whitaker Paper, 7% i|Mar. 15 
Mie ‘acturers Trust Es. MEP netcdcnacsnns 25c |Apr. 1\Mar. 15 Whittall Can Co., 6: 5|Apr. 1 
ee ee ates foe Hive. shite: 5 | Wimueynrene Oo 4e |e; MABE: ab 
“ADD GOId WVINeS (INItlal).......-.-.---- ar ar. WD ike tbhWssesconenéQnseacacencecen « , 
Mary-Ann Gold siies Gail) vi wees eee cee ie Mar. 25/Mar. 15 Winn & Lovett Grocery, class A (quar.)...---- $icc a. } Mor. r+ 
McColl Frontenac at preferred (quar.)_....-- $1% aa. 15|Mar. 30 Preferred (quar ft teat oe éocactmbcowone 1 Apr. i{Mar. 21 
a Natural Gas, oy PEE. (GURP.) own cae ad 3.63 oy a “ 3h vm = Yale & Towne Manufacturing Co_________---- 
fN. UaPr.). 22. 2----- = ar. a . - 3 
Merck & Go, “in. common (quar Jecwncencece ize Aye. i a 18 Below we give the dividends announced in cana a 
Pref RN lier niin cans wiulgtacatinn iam ‘ pr. Mar. . Neee . mar 8 an- 
Marchante’ ational Heaity Co.,6% A&B (qu.)| $1% |Apr. 1\Mar.25 | and not yet paid. This list does not include divi len 
Metal Thermit Corp. 7% pref. (quar.)..----- #1 Abe. 15|Apr. 22 | nounced this week, these being given in the preceding table. 
a SS eee ere ‘ , 
% preterred pba owl B a rn $1%4 |Apr. 1|Mar. 20 
Mid BEGGn, PROMO a ck ac nssoccecencsece h$2 |Apr. 1)|Mar. 22 Per puhen Holders 
Minneapolis-Honeywell Regulator Co.— ; Name of Company. Share. |Payable.\of Record. 
6% preferred (quarterly) .................- $134 |Apr. 1 Mar. 20 oe ey 
Minnesota Mining & Mfg. (quar.)------------ 15c |Apr. 2)/Mar. 20 Abraham ec lcin ca bee 30c Mar. 30/Mar. 21 
Minnesota Power & Light, 7% pref... ...--25- ee eet Orion a perkates eeetieene 15¢ Mar. sO) Baar. 31 
SS onan ssanen canes Zits \ane. ithten. ia Adams ns Express cn 5% cum. pref. (quar.)....- Si is | Mar. 30 Mae. 1 
re err iii - . 4 uc month ct eheeeoce e e 
Sealers River Power, 6% Loa (quar.)------ $1% |Apr. 1)Mar.15 a urpass Sh oe Stores, preference (quar.)_ 1 % Apr. } pene. iS 
Slononaeheks West Penn Public Service Co.— cultural Insur.  (Wasereeen, N.Y.)(quar.)-- 5e Apr. Mar. 39 
7% preterred (quarterly) rT TrritTtyT TT tt tt. 43 34C Apr. 1|Mar. 15 abama Power Co., $7 pref. (quar. )---------- 1% peo 1 Mar. 15 
Morrison Cafeterais Consol., 7% pref. (quar.)--| $1 4 ore. 1)Mar. 23 36 preferred (quarterly)__........--------- 1 r. ives. 18 
Motor Finance Corp., 8% pref. —.: )-------- 3 ar. 20|Mar. 23 5 preferred (quartesiy) Cbdcbhch ves wasewee™ $1 my ay ilar. 8 
Murphy (G. C.) Co., 2 we (quar.).-.....---- $2 |Apr. 2)Mar. 23 Alabama & Vicksburg ity. Me. vaccecadbeae 24% a: t pee 
Murray (J. W.) Mfg. 8% pref. (quar.)---- $2 pend 1|Mar. 20 Allen Industries, $3 preferred__._......_._.-- are i Mon. ii 
National Battery Co., preferr (Quar.).....«- 55c¢ or. 1|Mar. 9 Allied Chemical & Dye Corp. pref. (quar.)_..._ 1% & ey i MMer. 
National be wt (semi-annual )o-------------- 31% Mae. xs A ~ 7 Allied 1 Laboratories (quar.)...........-....-- igs Ave. {Bien 22 
Preterred (quarterly) .........-..-......-- A d , 2S 0) Seo ea eee z 6 
National Fuel Gas (quarterly)......--.----..- 25c |Apr. 15)Mar. 30 $316 eo preferred oh Seer are S730 riod ob = 7 
National Grocers Co., Ltd., pref. (quar.)------ $134 |Apr. 1/Mar. 23 Alpha Portland Cement-__.........-.-------- oho fr. r+ oN 1h 
National Licorice Co., 6% pref. (quar.)...---- $1% ar. 30)Mar. 15 Aluminum dal - Shi peae. 1D 
National Oil (quarterly) $6 66 Se eecscsccnnecon-- 2 May 15/Apr. 15 ind 5 oe np abuctdenanehubeebde soizune ib 
Newberry (J. J.) Realty Co.,644% pret. A (qu-)} $1% |May 1\Apr. 16 uarterly Toe cart ciate neaitnlehieis ota gee ox - 20}Bept. 15 
wot referred B (quarterly) wo eee -n--------- ols May 1/Apr. 16 || NCES Re aR CER aes > tite ie 
ew fngiand Power Assoc., 6% pref--------- 1 |Apr. 1/Mar. 18 % = prefered (quarterly) ......---__- » Sai eae. Ue 
Ne CE cehicckivehmbsbyoteccswesce 33 1-3c|Apr. 1\Mar. 18 1% preferred (quarterly) ..........-- 30\June 15 
Newport Electric, 6% pref. (quar.)----------- $1 |Apr. 1)/Mar.15 7% Dp (quarterly) ...-..------ + 20 Reps. 15 
Niagara Wire Weaving, $3 pret. (quar.) ------- 75e |Apr. 1)/Mar. 18 7% preferred (quarterly) .____._..-----.---- » Shoes. 18 
North American Rayon, pref. (quar.)--------- 75c |Apr. 1)/Mar. 22 A amated Leather Cos., pref...--.-------- e: atin. te 
7% preferred (quarterly) - - -.---.---------- $1%4 |Apr. 1\Mar. 22 American Agricultural Cheinical Co. (quar.)-- age jniar. S01eeae: i 
Northland Greyhound Lines, Inc., Series I con- American Asphalt Roofing Corp. 8% pref. (qu.) n$1 36 Ave. 15: eee. 
vertible preferred (quarterly) -----.-------- $1% Ya 1|Mar. 20 American Bank ¢ Note, . prefer ‘(quar.)....--- : ame. thar’ iBs 
Northwestern National Insurance Co. _.--.---- 25c ar. 30|/Mar. 18 American Can Co., Bs referred (quar.)......-- oe ee = ol _ 
Norwich & Worcester RR., pref. (quar.)------ $2 |Apr. 1/Mar. 11 American Capital, preferred...........-.-- ‘06 lee. Mar. as 
Novadel-Agene Corp., common (quar.)-------- 50c |Apr. _1|)Mar. 21 American Chicle (qual A Sa a cua eek b sii — hee 
Oahu Sugar Co. (monthly) ------------------ 10¢ |Apr. 15 oa: 6 American Cigar, preferred (quar.)_.-..---.---- 17s Abe ier 46 
Ogilvie Flour Mills (quar.)--.-.---.--------- $2 |Apr. 1);Mar. 22 American Cyanamid Co., com. class A and B_- 3ife nue. 1 Mar. op 
sae & Rockland a 7% pref. (quar.) - 31% a. ; ol 2 American ixpresn (quee.) OT eopeetthers ree $i 5 rio Hose 
rr uarterly)....--.--.---------- . A ° merican Felt Rn. Ue) css e nd cee ene e 
otis & Mevacor Gen a (quar.)-.--------- 15c¢ |Apr. 15)/Mar. 25 American Hard Rubber on 3%, pref. (quar.)-- p . _ Hy — 16 
Preferred (quarterly) _-----.--------------- $1 |Apr. 15)/Mar. 25 American Hardware (quar.)..-...------------ 235 — ian 
Ottawa Light, Heat ‘% Power (quar.)---.------ $144 |Apr. 1/Mar. 15 American Hair & Felt 1 1st pestered Se aces schema _ av. tee ik 
Preterred (quarterly) -------.---.---------- $1% |Apr. 1/Mar. 15 American Hawaiian Steamship (quar fh eee _ nee. tibiae: tae 
Pacific Southern Investors, preferred -.------- h7 Apr. 1|Mar.15 American Home Products Cntes reacts Sieh ae - tar. 14 
Package Machinery (quar.).----------------- 50c |Mar. 1)/Feb. 20 American Insurance (Newark) (s.-a. ‘eRe ake ro : ieee. a5 
Packer Corp. (quarterly) - -----.-------------<- 25¢ |Apr. 1)Mar. 21 Amer. Invest. Co. of Illinois, we. (quar.)-- $3360 rey ter. 11 
Panama Power & Light Corp., 7% pref. (qu.)-| $134 |Apr. 1/Mar. 15 American Power & Light Co., eferred___.- 373° Ap a “ii 
Penna. Warehousing & Safe Deposit Co. (Phila.) |. TS 2g Sei 49S ai eae 4S Be: otinee: *S 
Quarterly ----.-.-.---------------------- 60c |Apr. 1/Mar. 23 American Safety Razor vaaasasiey Shoe eeee Gael zt Mer: solMar. & 
Peoples National Gas Co., 5% preferred (quar.)-| 6214c |Apr. 1|Mar.15 | © Special......-................... 2 leet ot fae ae. ¢ 
Pfeiffer Brewing, initial (quar.)-------------- ete fo. 3 Bi <= o eee Se laees tees: 12 
Philadelphia National Insurance (semi-ann.) - - - 30c |Apr. 15)/Mar. 26 American Snuff Co., common--.-.------------ 113% |Apr. 1\Mar. 14 
Plainfield Union Water (quar.)--------------- $14 |Apr. ljApr. 1 Preferred - --------~-----~~-------<-----~- 50c |Mar. 30|Mar. 15 
Plume & Atwood Mfg. (quar.)._..----------- 50c |Apr. 1)/Mar. 25 American Steel Foundries. 7% — ed (qu.)-- 60c |Apr. 1\Mar. 15 
Pneumatic Scale Corp., 7% pref. (quar.)~ ----- 17c |Apr. 1/Mar. 22 American Stores Co. (quarterly) .........---- — iihMer. 16 
Pond Creek Pocahontas Co. a ------- 50c |Apr. 1/Mar. 21 American Su vol ur Refining (quar: ce eho aoelen we isc lar. Zimer. 6 
Porto Rico Power, preferred oa? ----~------ $1% 'Apr. 1/Mar.15 Preferred en a ii sada ane $3 34 Abr. 15|Mar. 18 
Powdrell & Alexander, Inc., SS oy quar.).....- $1% |Apr. 21|/Mar. 20 American Teap. "x Teleg. Co bired (quar ;, ee 132 zs om; “tae 
Procter & Gamble, 8% pref. (quar.)---------- $2 |Apr. 15)/Mar. 25 American Tobacco Co., pref a). asia ae ® \Apr. : 
Providence Gas (quarterl y) ee pe ay te et 20c |Apr. 1 Mar. 15 American Water Works & Hlectric $1 Apr 1 Mar. 18 
Providence Washington Insurance Co- -------- 25c |Mar. 28/Mar. 14 $6 series 1st preferred (quar.)_------------- Y rs jy a\June 23 
Providence & Worcester RR. (quar.)--.------ $29 Apr. 1)Mar. 13 Amoskeag Co., commen---_-_------- $2 July 2jJune 22 
Prudential Investors, $6 pret. ( ot - ~o------- Apr. 15/Mar. 30 Preferred (semi-annual)... ...---- 1 zs ‘Apr. 1|Mar. 20 
Public National Bank & Trust (quar.)_------- He Apr. 1/Mar. 20 Anchor Ca been’ oP 1... (quar.).--- i Apr. 1|Mar. 20 
Public Service Co. of Colo., 7% pref. (monthly) - 581. Apr. 1|Mar. 15} $64 preferred (quar.)----..-.-------~----- 138 Apr. 1|Mar. 6 
8% preferred (monthly) ----..------------- Apr. 1)Mar. 15 Appalachian Electric Maw. $7 pref. (quar.)--- , i ae. ilMar. 6 
referred (monthly) _......------------ 41 2 3e Apr. 1/Mar. 15 $6 preferred ‘ay fp fodbapetetnd fal trodeduatnd teeta $1% |Apr. 1\Mar.11 
Rath i Pac kin Sauaceenty) a ------------------ 50c |Aor. 1/Mar. 20 Armour & Co. (ill.) $6 prior pref. (quar.)------ $i coc? te 
ae ote Laas: tlsacs-ig, | SePateah Spaceet baseman oe anne 1Ge |Bar. far: 3 
Vv rs Fun uarterly)---------- c |Apr. Mar. 15 r e aa nO I i ie . 
Hepublic investors common --------------<- 20c |Mar. 23)Mar. 16 Associated Breweries of (quar) (quar.)_.---- rotie _—* + oy iB 
Richmond Water Works Corp., 6% pref. (qu.)-| $144 |Apr.  1|Mar. 20 Preferred | (quarterly) Rg ei ee RS Ae Ae: solar. 6 
Rockville- Willimantic Lighting. 7% pref. (quar.)| $134 |Apr. 1|/Mar.15 Re CRI oe in i caravesvanacces Se ee oO Mar. 20 
6% preferred (quarterly) ....-------------- $1% |Apr. 1|Mar. 15 Associates Investunent Coy (ONE). ac aanscaccs $13, |Mar. 30|/Mar. 20 
6-7% preferred (quarterly) - - -------------- $1%4 |Apr. 1)Mar. 15 7% preferred (quarteriy)............-.---- 13446 |Apr. -2|Mar. 20 
Safe Yeposit rrust of Balt. (quar.) ----------- $5 |Mar. 28/Mar. 14 Automatic Voting Machine Co. (quar.)...-..-- 1326 \Suly 2\June 20 
St. Louis National Stockyards (quar.) --------- $1% |Apr. 1/Mar. 20 CI fe ig eaenaeree ‘Ape. i\Mar. 15 
San Carlos Mills (monthly) ------------------ 20c |Mar.15\Mar. 1 Axton-Fisher Tobacco, class A (quar.)--.------- 40c |Apr. 1|Mar. 16 
San Francisco Remedial Loan (quar.)--------- 75c |Mar. 31|/Mar. 15 Ee CN oe un eeonddasaseee $134 |Abr. 1|Mar.1 
Sayers & Scoville Co. (quar.).....----------- $1% _|Apr. 1/Mar. 20 Preterred (quar.) ~~ --.-------------------- 10c |Apr. 1)Mar. 
6% preferred (quarterly) ..---------------- $1%4"|Apr. 1/Mar. 20 Babcock & Wilcox --_-.--------- 35c |Apr. 1|Mar. 16 
Sears, Roebuck & Co. (special) --------------- 75c ay ljApr. 1 RU Fe oc Coeeencadades be mr. 20\Mar. 
Security Investment Trust (Colo.) pref. (s.-a.)- $1¥;/Apr. 1/Mar. 20 Bandini Petroleum (monthly) 63c |Apr. 1|Feb. 28 
Shaffer Stores, 7% h pret. (quar.)-------------- $1%4 |Apr. 1|Mar. 25 Bangor & Aroostook RR. (quar.)------------ $1% |Apr. 1/Feb. 28 
Ee i ee 6c |Apr. 10/Mar. 18 Preferred (quarterly) -.---.-.-------------- 76c |Apr. 1\Mar. 11 
Shawmut Tumekasian 7 BEE Vinededcoodenseos 10c |Apr. 1)/Mar. 15 Bangor Hydro-Electric (quar.)--------------- $1 Apr. 1 3 
Silver King Coalition Mines___...----------- 10c_|Apr. 1|Mar. 20 be preferred oe’ Et etd dd th uate $136 Apr. 1\Mar. 11 
je tne eneenne $212!|Mar. SolMar. 9 | Baniers trust OG tauar).22-2222tsizacaa| 74e [Ape 1|Mare] 
Sloan & Zook Producing Co. (quar.)_--------- 25c¥|Mar. 20|\Mar.20 | Battle Creek Gas Co., 6% preferred (quar.) --- 31% Age. it Mar. 20 
preferred (quar.) ....----------------- 75c¥|Mar. 20) Mar. 20 Bayuk Cigars, Ist preferred (quar.)-..------- 3 ane. iibder, 14 
sews Corp. (quarterly). .-.---------------- 12%c |Apr. 1)/Mar. 20 Beatrice Creamery (special) --.-.------------- $13 |Abr. 1|Mar. 
South American Gold & Platinum. ---_-------- 10c |Apr. 30/Apr. 19 i. > a 50e |Abr. 1\Mar.15 
South Pittsburgh Water Co., 7% pref. (quar.)-| $13 |Apr. 15|/Apr. 1 Beech Creek RR. Co. (quar. pee teams teense 75 (Apr. 1|Mar.12 
6% oreterred (quarterly), sagvateserwswess $1 val ae + £ r. oh Sage aet Packing Co., common (quar.)_----- 50c |Apr. 1|)Mar. 12 
Chalfant, 6% cumul. pref.......----- 150¢ r. a.. 2% op een nnn, wn wanna nn nnne = neeeee s 
span. ‘Trask Fund (quar.)------.---------- 12\%ec ar. 30|\Mar. 15 Belding Corticelli (quar.)........------------ ahs x ~ 4 a} rs | 
Standard Fire Insurance (Trenton, N. J.)------ 50c |Apr. 23\/Apr. 16 Belding Heminway------ .------------------ r$1% |Apr. 15|Mar. 23 
Standard Fuel Co.,6%% pref. (quar.)-_------- 43%c |Mar. 31)/Mar. 15 Bell Telephone Co. of Canad oa es--- oe Meta $1% |Apr. 15\Mar. 20 
Stix, Baer & Fuller Co., 7% pref. (quar.) ----- $154 |Apr. 1|Mar. 15 Bell Telephone of Pa., 6% Zo pr zee ocons- ngite |Abr. i\Mar. 12 
Stouffer Corp., $24 cumulative A ae facet 34 5 ~ ar. 80 Mar. 3 —— Electric, $7 preferred -.-.-------- hgise \Apr. 1\Mar. 12 
r Water Light ower oD uu - % pr. Moer.15 | _ Be BSE od aw oe co scenseveccageceseouce b alee, 
a Ltd., pref. Pic nagapeeneatve $1% |Apr. 1/Mar. 23 Black. & Decker, 8% Gamaeye preferred - - - -- atice yet ry May 18 
Texas Electric Service Co., $6 ei (quar.)----| $1% |Apr. 1|Mar. 15 Bloch Bros. Tobacco, quarterly --..---.------ $1 Mar. 30\Mar. 2 
Tintic Standard Mining Sh el ptaleeeeen 7 Mar. 30/Mar. 16 6% pref. (quar.)...-... ncenccccccnccccce~ $1 June 29lJune 25 
Toledo Edison Co., 7% preferred (monthly)----|581-3c |Apr. 1|/Mar. 15 6% pretures (quar.).--------------------- 1 ar27|Mar. 16 
6% preferred gke ee Prtselanseoveeul ss 50c |Apr. 1)/Mar. 15 Bloomingdale Bros., Inc- - --~---------------- 75c |Apr. 1\Mar. 
5% preferred (monthly) TP TTT TTT TT 412-3c j|Apr. 1)Mar. 15 Bohn Aluminum & Brass Corp_..------------- 37iec |Apr. 1\Mar. 
Toronto Mortgage Co., ‘‘Ont.,’’ (quar.)_------ $1% |Apr. 1/Mar. 15 Borg-Warner (quarterly) - - ------------------ $i ae ar. 
RTI se on oe ones enesceasserersreser $1 |Apr. 1/Mar. 21 Preferred SOE od = 2 ww ewe n ne nec eeennnocee rss ar. 30\Feb. 28 
Trumbull Cliffs Furnace, ag ae (quar.)...-- $1% |Apr. 1!/Mar. 15 pr OE ee SO es eee $1 i. ieee, 
Twin States Gas & Electric, 7% pref. (quar.) _- $134 |Apr. 1)Mar.15 Boston Elevated (quar.)-.---------------- - 4 rent i\Mar. 20 
Union Elec. Lt. & Power (Ill.) 6% pref. (quar.)-| $134 |Apr. 1/Mar. 15 Boston Insurance (quarter RR. ” AA eteetpaeeees A $2.125 |Apr. 1 . 20 
Union Electric Light & Power (Mo.), pref. (qu.)-| $13 |Apr. 1/Mar.15 Boston & Providence EE fone csveneess $2.125 |July i\June 20 
United Fruit Co... .......--2----- 2-2 e-----~- 75ce |Apr. 15/Mar. 21 uarterly . .- . -. 22-2 ooo oe o-oo =e 3125 ’  ilpepe. 20 
United Gold Equities peel 2c |Apr. 15|Apr. 5 Spex erneustenennnsasckensnnnennd $2:128 Jan.2'36|Dec. 20 
eee EEO eee ; a 06UltCt”t:éC«CSS Tr abe lane Sslape. “4 
Bank, common (quar.)--| $144 |Apr. 1|/Mar. 20 Bower Roller B (Gee SD. c2 3 cseeekabad 
Ofaiee ieee. = sR oe eS A i . eee ae % $ 1 Apr. 1!Mar. 20 Brazilian Traction, Light & Power, pref. (quar.)' $14 'Apr. 1 Mar. 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company. Share. |Payabie.|of Record. 
peewee (0) Ooi, £26; (000.) 22 cccccccnsessee $1 |Mar. 25|Mar. 20 Consolidated Bakeries | Canada CGURP Jacepcne 20c ve - 1)Mar.15 
Bridgeport Gas Light (quar.).---------------- 60c |Mar. 30|/Mar. 15 Consolidated Gas Co. Y., pref. (quar.)_--| $1 ay 1/Mar. 29 
Sridgevert Machine Co. «..s---2222-2ccece-e h$2 |Mar. 25|/Mar. 15 ary Gas El. is. . Pow, Co. af Balto.: 
Brillo Mig. Co., Inc., common (quar.)...-.-.-- 15¢ |Apr. i1|)Mar.15 {3 (ip eibipden aaa cenenedbe 90c |Apr. 1|/Mar.15 
CR Bi CIE) oc cawaticccsesccnaccancocsse 50c |Apr. 1/Mar. Series A A 6 ‘preferred mips inane $1% jApr. l1|Mar.15 
British-American Assurance (s.-a.)...--------- 75¢ |Apr. 1|/Mar. 23 — 2 8% ebesoesuescone $1 Apr. 1|/Mar. 16 
British American To ) Cn ccsnwee 10d |Apr. 6/Mar. 1 preferred (4 que. $1 Apr. i1/Mar.15 
‘“*American’’ 5% preferred (8.-a.)_.--------- 24%% \|Apr. 6)Mar. 1 Consolidated vestors Trust (semi-ann.)..--.-- pr. 15|Apr. 1 
. rete. ord. bearer (interim) --~..~.-- Sree 16. Geet. 1 of Biscen crewtcwksipecspocencscocecesess 70c j|Apr. 15 ay 1 
Amer. dep. rcts. ord. registered (interim).---| wlOd |Apr. 6/Mar. 1 Comliisted Pa preferred (quar.)-_.. 1}Mar. 21 
Amer. dep a 5% pref. bearer (semi-ann.) eats Apr. 6/Mar. 1 Consumers Gas Of Tercute (quar. eee 1)Mar. 15 
Amer, dep. rets. 5% pref. (s.-an.)-\7w2}4%/Apr. 6|Mar. 1 | Consumers Power Co., $5 pref. (quar.)------- 1|Mar. 15 
British Colombe Power ,cal.A ) pad r Apr. 15)Mar. 30 6% preferred (q Wissctacconncesesous 1)/Mar. 15 
Broad Street Investing Co., Inc. (quar.)------- 20c |Apr. 1/Mar. 16 6.6% preferred (quarterly).--.-.---------- - 1)Mar.15 
Brooklyn-Manhattan Transit Corp. 7% preferred jquaccerty) we ence enn nn ennnee- - 1)Mar.15 
Preferred (quarter y) PALE PER eee 1 Apr. 15|Apr. 1 6% preterres (0nthly)... 0... .csccccccccece - ijMar.15 
erred (av ong aie 1 July 15\July 1 6% preferred aay ipa eh et ei a la th tn ws . 1}Mar.15 
Brooklyn & eens anit $6 pref. (quar.)---- Apr. 1)/Mar. 15 commind Corp., 7% cumulative preferred ---- h$7 |Apr. 1)Mar.11 
Brooklyn U on as (a Et TEE LR 3 Apr. 1\)Mar. 1 Continental Assurance Co., a ig -- ES 50c Mar. 31|/Mar. 15 
Brown Forman Distillery " preferred (quar.)--. 1 Apr. 1 - 20 Continental Baking Grp. tt Bost S opesecn $1 |Apr. 1)Mar.18 
Oe SE (EE) in wnkiecwnnenensassns 25c |Apr. 15|Mar.15 Continental Bank & T fN. my. Caan. ya 20c |Apr. 1{/Mar. 15 
Se a ed ibm 5c |Apr. 15|/Mar. 15 Continental-Diamond Fiber ills a asllansiiy as i a aires 15¢ ar. 29|Mar. 14 
Bucyrus-Erie Co. preferred (quar.)..--.------- 50c |Apr. 1)/Mar.15 Continental Gas & Electric, eat SET suena $1%% |Apr. i|Mar. 12 
se rus-Monighan, class A (quar.)----------- 45c |Apr. 1|/Mar. 20 Continental Gin Co., Inc., 6% pref-....------ h75¢e j|Apr. 1)/Mar.15 
te Niagara & Eastern Power, pf. (quar.)-- 40c |Apr. 1)Mar.15 Co a lta aa ae NE ROE 12%c y 31|May 15 
referred (quar.)--.-.------------------ $1% ay 1jApr. 15 ttt chsepentnenestnanseewn ea 12%c |Aug. 31)Aug. 15 
Boe et 2. ST ceodkeaeseenccns nouns h$i Apr. 1)Mar. 16 tt ee tnt nonnns eb beoebe 12%c |Nov. 30)Nov. 15 
po OE EO eae 70c j|Apr. 1|/Mar. 16 Courier-Post, ogy te fee $1% jApr. 1)Mar.15 
Burmese, Co Amer. dep. receipt (interim) ---.-- w24aniApr. 5)/Feb. 27 ee Oe, nn . cuwsncccccen % ar. 25|}¥eb. 19 
FON)’ (quarterty) SS eae 50c |Apr. 1)Mar.15 Crowell Publishing ¢ Co. 2} eee 25c |Mar. 25)Mar. 14 
> E ( ae eevee dil $1% |Apr. 1)Mar.15 Crown Willamette Paper, 7% preferred_.------ h$l |Apr. 1)/Mar. 13 
Cairo Water, Sas Pp iscadcnmecwe $1% |jApr. 1)|Mar. 20 Crum & Forster, 8% preferred (quar.)...-..---- $2 |Mar. 31|Mar. 21 
Calamba iy eases CE) oan ncowseassce 40c |Apr. 1)Mar.15 Curtis Publishing, $7 preferred _._......------ h$1% |Apr. 1|/Mar. 9 
| Eine er 1 a $1 |Apr. 1)Mar.15 Dayton & Michigan GOPGRE) oncuccoes 87 4S Apr. 1)/Mar.15 
Preferred. (GUS? .) .. .cncocccccnn-ccccocccene 35c |Apr. 1|/Mar.15 8% vreferred ( oatant eee eee 1 |Aopr. 1)Mar. 15 
Calgary & Edmonton Corp. (initial) -...------- 5c ay 1jApr. 1 Dayton Power & Light Oe. ,6% pref. (monthly) -_ 50c |Apr. 1|Mar. 20 
California Elec. Generating Co. 6% pref. (qu.)--| $1% |Apr. 1|/Mar. 5 ET DORE Mc ccacneduasacesseeecoua h55e |Apr. 1)/Mar.15 
ee et Fe ae 50c |Apr. 1|Mar. 22 De Long Hook & Eye 0 | Eee 75c |Apr. 1]/Mar. 20 
Cambria Iron Co. (semi-annual) - -- ----------- $1 |Apr. 1)Mar. 15 Deposited Bank Shares (N. Y. series)..._----- 4%c j|Apr. 1})Mar. 1 
Cambridge Investment Corp. A & B (s.-a.)----- 25c j|Apr. 1|Mar. 20 Deposited Insurance Shares, ser. A (semi-ann.). eee, ay 1}/Mar.15 
Canada Northern Power Corp., common (qu.)-- 30c |Apr. 25|)Mar. 30 DF eo ~ Gas Co. (quer) itd ctwdowsscnwes { Apr. 1|)Mar.15 
7% cum. preferred (q Set tnatasnaposonne= 1% % Apr. 15|Mar. 30 eferred oy . See S748 Apr. 1j)Mar.15 
Canada Permanent Mtge. rg (QUSP,)...---. $ ore. 1)Mar. 15 past ‘Hillsdale Southwestern RR. (s.-a.)-- 2 \jJuly 5/June 20 
Canadian Celanese, Ltd., 7% cum. partic. pref} h$1.91 ar. 30|Mar. 15 eee tcoe cebu scan een a $2 |Jan. 6/Dec. 20 
7% cum. vartic. preferred (quar.)-.-------- $1 24 Mar. 30)Mar. 15 oe & Rayacids oe 3 tO 2 ea 25c |Apr. 1|/Mar. 20 
Canadian won BOE Jccccccocsenncsseius $1 |Apr. 1)Mar.15 Die civcckdquabeseukewee 25c |Apr. 1|)Mar. 20 
Preferred ( par.) i cae ete whens pesceneeen $1 Apr. 1|)Mar.15 ist & 2nd premered SS ae $1% |Apr. 1|)Mar. 20 
Canadian Yrorelga nvestment (quar.).-------- 4 Apr. 1|)Mar.15 Diamond State Telephone, preferred (quar.)_..| $1% |Apr. 15|Mar. 20 
a eeccesneesnnnnad July ijJune 15 Dome Mines, Ltd. (quar.).-.---.------------ 50c |Apr. 20|/Mar. 30 
2 |Apr. 1)Mar. 15 Dominion Glass (querserty) CEE aS eae $1 3 Apr. 1)Mar.15 
Ce, nck pecsccostcsaccsancas 2 jJuly ijJune 15 Preferred (quarterly) --....---------------- $1 Apr. 1)Mar.15 
Canadian General Electric (quar.).-.--------- r 75c |Apr. 1)/Mar. 15 Dominion Textile Co, SS eae r$1% j|Apr. 1/Mar.15 
Preferred (quarterly) _.._.-.--------------- ale Apr. 1)Mar.15  . | | ee $1% |Apr. 15|Mar. 30 
Canadian oe Lia., A & B (quar.)------ 1 |Apr. 30)/Mar. 30 Dra orp. ( | EE a a arae ee 60c |Apr. 1j)Mar. 2 
7% |e r$1 Apr. 15|Mar. 30 Driver-Harr yy preferred (quarterly) _.----- $1% |Apr. 1)/Mar. 21 
Canad n Oil oa caked OS) ees r$2 |Apr. 1|Mar. 20 Duke ne (q i wares Riis ad Sema 75c |Apr. 1/Mar.15 
Canadian Westinghouse (quar.)..------------ 50c |Apr. 1/Mar. 18 PEeered (Guaranty) ......-.- -ncsencncess $1%4 Apr. 1|/Mar.15 
Canfield Oil. preferred (quar.)......--------- $1% ar.31)/Feb. 20 Duplan Silk Corp., 8% opr erorred (quar.)_ ii $2 |Apr. i1jMar. 8 
COMM BE (OE occ ntnccwnnosesesccees 50c j|Apr. 1)/Mar. 18 Du Pont de Nemours ( & Co.— 
Capital Administration Co., pref. ser. A (quar.) 75c |Apr. 1)Mar.18 Debenture ae 2a er $1% |Apr. 25j)Apr. 10 
Carnation Co., 7% preferred (quar.)-.-------- 1% |Apr. 1|/Mar. 20 pogasne Light Co. 5% cum. Ist pref. (qu.)---|_ $144 |Apr. 15)Mar. 15 
Ie preferred (quar.) ...------------------ 1% |jJuly 1)June 20 Eastern Gas & Fuel Assoc., 4% % pref. (quar.)__|$1.125 |Apr. 1)/Mar.15 
preferred (auarterty) a an Danika a inane $1% |Oct. 1/Sept.20 6% preferred (quarterly)_......----------- $14 \Apr. 1)Mar. 15 
Carolina ve & oes ee ere eee $274 Apr. 1)Mar. 25 Eastern Steamship a st preferred (quar.)_-| $1% |Apr. 1)/Mar.15 
Case (J “02: Lala sn aah nae Gen abrep aren abil $1 |Apr. 1)Mar. 12 Preferred, no quer SELENA 87%c |Apr. 1)Mar. 15 
Central ugar (a F (quar ) an arr ermeearnie 37 4c Apr. 1/Mar. 19 Eastern Township Te ephone DOvadicowenonan 18c |Apr. 15)Dec. 31 
Celanese Corp. ot Jy eee $1% |Apr. 1|/Mar. 15 | a OS eee eee $1% |Apr. 1)Mar. 5 
Centlivre Brewing Corp. By 2° a Isis Apr. 1|/Mar. 20 DU ee $1% |Apr. 1)Mar. 5 
Central Hanover Bank & Trust ao. (quar.)_---| $1 Apr. 1|/Mar.15 East Missouri Power Co., 7% pref. (s.-a.)------ $3 5a Apr. 1|/Mar. 20 
Central Illinois Light Co. 6% pref. (quar.)..-.-.- 1%% jApr. 1)Mar.15 Ee eB concern ccnonsuninwne Apr. 1)Mar. 11 
7% preferred Rca x ts wae scl so avenarinticgicde tii 1% % Apr. 1|/Mar.15 Edison Brothers Stores (quar.)..--.----- - -- 25c ar. 25|Mar. 9 
Ce nn tannccanwoeseass ar. 25|Mar. 15 Electric Auto-Lite, "preferred ON eee $1% j|Apr. 1)/Mar.15 
ag nneee A Pipe Corp. (quar.)_..-..---------- 10c |May 15|May 6 Electric Controller Jee 25c |Apr. 1|/Mar. 20 
Ss Dot Ea i rae 10c |Aug. 15j|Aug. 5 Electric ~~" Battery Co. com. (quar.)_..--- 50c |Apr. 1}Mar. 9 
carte EERIE Se a 10c |Nov. 15|Nov. 6 Preferr ad scala eaten Oiaan bn wee ws es wirnite Ss 50c j|Apr. 1)Mar. 9 
Champion *Goated Paper, 1st preferred (quar.). $1 34 Apr. 1/Mar. 20 Elizabeth & Trenton RR. (semi-ann.)-----_-- $1 |Apr. 1)Mar. 20 
Special preferred (quarterly) .......-------- $1 Apr. 1/Mar. 20 A EA ae ae es eS $1 |Oct. 1/Sept. 20 
Onampion Fiber Co.. preferred (quar.)-------- $1% |Apr. 1/Mar. 20 5% preferred jo eee tits es ws $1 Apr. 1)/Mar. 20 
Chesapeake a a aimee 75c |Apr. 1)/Mar. 8 5% preferred aaa yaee $1 Oct. 1/Sept. 20 
ke & Ohio 3 RE ees 70c |Apr. 1;Mar. 8 El 480 Electric Co., Texas, a ee: (quar.)_-| $1 Apr. 15|)Mar. 29 
Preferred RE EE $3 24 July ljJune 7 Emerson's Bromo Seltzer 8% p ‘erred (quar.)_- 50c |Apr. 1)Mar.15 
Chesebrough Manufacturing Co. (quar.)..--..- $1 |Mar. 29|Mar. 8 Empire & Bay State Telep., 4% gtd. (quar.)__-. $1 |June. 1)/May 22 
a atay pa ae an cw Slain 50c |Mar. 29)Mar. 8 ¢ SS EEE $1 |Sept. 1)Aug. 22 
Chicago Flexible Shaft Co. (quar.).-.-.-------- 30c |Mar. 30}/Mar. 20 Syprenten’ a ai et ee es ak $1 |Dec. 1/Nov. 21 
et ee ia aie pn aa pees in ee bs 10c |Mar. 30]/Mar. 20 meas Power Coup. $6 cum. preferred._......| $1% |Apr. 1/Mar. 15 
ohig ° Junction a: & Union Stockyards (qu.)} $2% |Apr. 1/Mar.15 oc otacnnaaenadienewaee 20c |Apr. 8|Mar. 25 
nds tamnanedinseanes $1% |Apr. 1)/Mar 15 Emsco Derrick & Equipment_--_-----..------- 25c ar. 20)Mar. 9 
Chickasha Cotton n Oil pec a RE ee 50c |Apr. 1)/Mar. 5 Endicott-Johnson (quar.)_...--.------------- 75c |Apr. 1/Mar.18 
jana Securities, ie eee. (quar.).......- $1% |Apr. 1}/Mar. 20 i ce acm nen netcnnmaneas $1% |Apr. 1|/Mar. 
Onrveien Corp. (Gparter: a ea SR iu 25¢ ar.30)/Mar. 9 Eppens, Smith & row SaaS $3 Aug. ljJuly 27 
Cincinnati Inter- ote ot RR: Co.— = & Pittsburgh RR. Co. 7% gtd. (quar.)_---| 87%c |June 10|May 31 
4% erred (semi-annual) -_.......--..----- $2 |Aug. ljJuly 20 7% SPE CEE) . nc wnccececccesancce 87 4c |Sept. 10/Aug. 31 
Cine. ewport & Covington Lt. & Tr. (quar.)} $1 53 Apr. 15|]Mar. 30 guaranteed (Guar.).......cccccccconss 87 eae Dec. 10)/Nov. 30 
yee eC eee 1.125 |Apr. 15|/Mar. 30 pb Sean Leldataneans ee ree June 1)/May 31 
Cincinnati & Suburban Bell Telep. (quar. ee $1.13 |Apr. 1}/Mar. 20 Guaranteed betterment (quar.)...........-- 80c |Sept. 1lj/Aug. 31 
Cincinnati Union Terminal, preferred (quar.)- $1% |Apr. 1|Mar. 20 Guaranteed betterment (quar.)........-..-- 80c |Dec. 1)/Nov. 30 
PE CREE, Voces a wnenmvccccecncces $1% |July 1jJune 20 Eureka Vacuum Cleaner (quar.)_....--.------ 20c |Apr. 1}/Mar. 15 
= | See eee $1% |Oct. 1)Sept. 20 Dn a mmndcndeasd 25¢ |Apr. 1)Mar.18 
NOS NS ea $1% |Jan.1'36|Dec. 20 Falconbridge Nickel a ss oie Se Gc kh tp es i a 7kKe ar. 27|Mar. 12 
Citizens Water (Wash., Pa.), 7% pref. (quar.)_-| $13 |Apr. 1/Mar. 20 a ., Class A common (quar.)_.-.-_-- g 4c Apr. 1)Mar. 28 
oR Lb. LU” Pee eee 50c ar. 30)/Mar. 15 Farmers & Traders Life Ins. (quar.).-.-------- $ 46 Apr. 1|/Mar. 11 
Cleveland Electric — er Oo Sos scree 50c j|Apr. 1}/Mar. 20 PO | TE DOS eee 50c |Apr. 1|/Mar. 15 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_..| 87c |June 1}/May 1060 Federal Dept. Stores (quar.).........-.-..... 15c j|Apr. 1|/Mar. 21 
7% guaranteed ne = AR Ry eee ea ER 87 kc t. lj|Aug. 10 ee ae sia wacnionenannesion 10c |Apr. 1|Mar. 21 
7% guaranteed (quar.)_-.----------------- S7 ie Dec. 1/Nov. 9 pO EEO Eee aa 15c ar. 20|Mar. 9 
8 ie) Suaranteen (GUSP.).....ccccccewcceno June 1|May 10 Fifth Ave. Bus Securities (quar.)..._...------ 16c |Mar. 29)Mar. 16 
Special guaranteed (quar.)_.........------- 50c |Sept. 1)/Aug. 10 Filenes (Wm.) Sons Co. (quar.)..----------.-- 20c |Mar. 31|Mar. 19 
Special guaranteed (quar.).........-------- 50c |Dec. 1|Nov. 9 REE nk Gaewiacnnsatcsendae 10c |Mar. 31|Mar. 19 
ax Molybdenum Co. (quar.)_...---.----- 5c |Mar. 30)/Mar. 15 Preferred Ce ch tad tiwrn ds eh cnanamé $1% |Apr. 1)/Mar. 19 
Pt Eee csadgunacnnemannacunoe 5c |June 30/June 15 Finance Co. of Penna. (quar.)_--.-------.---- $2% |Apr Mar. 16 
Cee es einen ec manbie ds 5c |Sept.30/Sept. 15 First National Corp. (Portland), class A....... h2 Apr. 15|Mar. 25 
NE ee en Sano ot Minit einemgine ee owe 5c . 30/Dec. 15 First National Stores (quar.)_...---...-----.-- 62%c |Apr. 1|Mar. 8 
Clinton Trust Co. (New York) (quarterly) ---- 50c |Apr. 1)/Mar. 15 4 ate sth ae ond acca ead $1 Apr. 1)Mar. 4 
Clorox Chemical (quar.)_.........-.--------- 50c |Apr. 1)/Mar. 30 erred (Guarteriy).................. 20c |Apr. 1)Mar. 8 
EE Se eee eee ae 12\%c |Apr. 1|/Mar. 30 Fick Rabber $6 boot EE nicukecnseneueaie: $1% ore: 1)Mar. 12 
Cluett, Peabody & Co., Inc., pref. (quar.)_-_-- $1 Apr. 1}/Mar. 21 Flintkote Oo., clagS Aacaccceccecen-occcccece 25c ar. 25|Mar. 15 
Coca-Cola International, Corp., com. (quar.)_- $4 |Apr. 1)/Mar. 12 Florsheim Shoe Co., A CR. cee anomie eam 25c |Apr. 1)Mar. 20 
Cohen (Dan.) Co (guar. RE MR og ie 40c |Apr. 1)/Mar.15 ee ncneeeoee 12\%c |Apr. 1}/Mar. 20 
Colgate-Palmolive- wag pee (auaf.)....< $14 |Apr. 1)/Mar. 5 Foed Machinery Corp. of N. Y.— 
Colt’s Patent Fire Arms Mfg. (quar.)_._.____-- 31\%e |Mar.31)/Mar. 9 6% % preferred (monthly)_.....-.-.------- 50c |Apr. 15|/Apr. 10 
Columbia Broadoasting System, Inc.— 6 % preferred peered Se ee SaaS 50c ay 15|May 10 
oo ee eee 40c |Mar. 29)/Mar. 13 6 % preferred (monthly) -................ 50c |June 15)June 10 
Odenatote Pictures SC TONGGE,). .. Cc cwecinwn al 25c |Apr. 1)/Mar. 13 Foreign Light & Power, $6 pret. (quar.)__.___-- $1% |Apr. 1)/Mar. 20 
Commercial Credit (quar.)._.....-.-.-------- 50c ar. 30)/Mar. 11 Fort Wayne & Jackson RR. 54% pref. (s.-e.)__ $24 Sept. 2)Aug. 20 
8% cumulative preferred B (quarterly) ---_-_- 50c | Mar. 30/Mar. 11 49 W. 37t = St., vot. trust certificates (s.-a.)___- $1 |Mar. 25|Mar. 15 
7% cumulative preferred (quarterly) -__~---- 43%c |Mar. 30|Mar. 11 Freeport Texas preferred (quar.)_......-__--- $14 |May Ape. 15 
636% 1st preferred (q ly) ee ee ixwe shige $ i Mar. 30}/Mar. 11 Galland Mercantile Laundry ’ (quar. De xciaieae 87%c |Apr. 1|Mar.15 
class > penmeces (quarter a” ea ts dae ee 7 Mar. 30/Mar. 11 Gannett, $6 conv. pref. (quar.)_-.__-.------- $1% jApr. 1)/Mar. 15 
Commercial Investment t , com, (qu.) 50c j|Apr. 1)/Mar. 5 General American Investors, bref. [OE J enenee $1% jApr. 1)Mar. 20 
» Convertible erred (opt. 1929) (quar.)_.._] m$1% Apr. 1j)Mar. 5 General Cigar.. preferred ED oe ccoecewe $1% |June 1|May 23 
Commercial Solvents Corp., 5 Sa extra) __- 25c ar. 30)/Mar. 16 Cen INE ee on eewccounsnnes 15¢ |Apr. 25)/Mar. 15 
Commonwealth Edison (quar.)............_-- $1 |May 1 Ape. 15 General Mills, — preferred (quar.)_.---.---- $1% |Apr. 1)Mar. 14a 
Commonwealth & Southern, $6 preferred __-_-_-_- 75c j|Apr. 1)/Mar. 8 General Motors Corp.. $5 Sees (quar.)....| $1% ay 1 ey. 8 
Ca Pym Corp.., / pref. A (qu.)} $13 ‘Apr. 1)/Mar.15 General ice 9 Ink | (quar.) aivavaoas pike 30c |Apr. 1}/Mar.18 
Fé 6% preferred B (quar.)--.--_-- ~~. Lee $1% |Apr. 1)/Mar. 15 preferred (quarterly) ....---.----------- $1% |Apr. 1/Mar. 18 
F pepderced g quar Dee eéos envgereeces $1 Apr. 1)/Mar.15 General Railway Signal__............------- 25¢c |Apr. 1|Mar.11 
oe Life Assoc., ‘* Toronto”’ (quar.)-_- $ ar. 31|/Mar. 25 Preferred (quarterly)_.........------ wo----| $1% |Apr. 1/Mar. 11 
so weSewerecenecececenccnccncace $1 |June 30/June 25 Georgia Power Co., preferred (quar.).. -.-- 3173 Apr. i1|)Mar.15 
“GS onateeneegaa Sr (Bat Slee a5 | ibelaey (Bull acer scnccnanvs--aaa--| heh HAMS aa 
See wee wn en ewww nn eee een w enn enee ; ec. e ‘ety ~~ 2 See eee ° " 
Connecticut Electric Service (quar.)_.....__.- 75c |Apr. 1|Mar.15 (qu Da - once eeaenn aia eats $1% 'May 1\Apr. 1 
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Name of Company 





Per 
Name of Company Share 
Glen Falls toe Mbewhethedeneswne 
— Co. (quar.). ; 2 bbddbba ews dcacdwe ag¢ 
Extra 





Gold & Stoc skerred (quar bid ks enbbsoud 

Goldblatt Bros. “ine. ta (Guat) i desea ahaa tire ted par a 

Goodyear Tire & Rubber, 37 pref. (quar.)_--.-- 4 
Baking Co., re preferred (quar.)---| 1%% 


Preferred pert CiewSS bGRSC ue nsecans 1 ri 
‘erred ( eed SOURS a ts st ti Sn ts ae ub in nes 1 
Granite City Steel a ies Lhibbesedasbeate 5c 
Co 8 A ae OS ee eee 25c 
ERS GS BEES aes ee 25c 
Great Western Electro-Chemical pref. (quar.)--| $1 
Great Western Power 7% pref. (quar.)....-.-- $1 
A qeteeced DT Pitti bdotsetbnnnesone $1 
Great Western Sugar (quar.)_......._....---- 60c 
o an te, gee a eee ea rerore : 
reen pre erred MEE ss dasanasnancsece 
Greening (B Wire, preferred I eit ah hth wo tied h 


Greyhound Cor te ta Ss eee 
er 


Groton-Pew Fis 


1 

1 

JF $1 
Greenwich Water & Gas System, 6% pref. (qu.)- 3} 
PE a casctendsacae 5 

$1 


Group No. 1 Oil Corp. (quar.)_...-_..------- 00 
Guaranty Trust Co. of N. Y. (quar.)_....--.--- 3% 
Hackensack Wat.7% pref. A (quar.)_....----- 43 %c 
-_ [ID (GEE Jatandanacdbdctscsacedcecane ore 
ih 8 Ul ee $1 
Hamilton Cotton, Ltd., preferred_........---- $356 
Hammermill Paper, a eee $1% 
Hanna (M. A.) preferred (quar. EEE ER Ee $1 24 
Hannibal Bridge Co. (quar.)_...........----- $ 
Harbison-Walker Refractories Co. pref. (quar.)} $1 
Hardesty (R.) Mfg. Co. ne pref. (quar.)_.--.-- $1 
7% ———s Es tebdnandbdem waeee $1 
7% preferred ( uarterly) EE TORE: 336 
Harris as Gas, Ey ee Ss Pe $1% 
Hawaiian Commercia & Sugar (quar.)_.-....--. 75c 
Hawaii Consol. Ry., 7% pref. A (quar.) _-..--- 20c 
7% preferred A (quarterly) Skbbbecsseeedden 20c 
7% yop Ee i COMED i ancedcanccuesss 20c 
pO Eee eee $1Y 
Heath 2. oO) Po. 7% pref. (quar.)......-. $1% 
Helme (Geo. W.) Co., common (quar.)_.-.---- $1 7% 
Preferred (quarterly) -.........--.....-...-- $1 
Hercules Powder Co., cammon (quar.)_.-.---- 75c 
Hibbard, Spencer, Bartlett & Co. (monthly) ---- 10c 
Hickok Oil Corp., 7% PB seer ee Rt J ocnamee $1 
Hollinger Consolidated Gold Mines_.-_------- 1 
Homestake Mining (monthly)........-...--.-- { 
ie ceca eek oa acs sath wig oi ei $2 
Horn & Hardart (Phila.) (quar.)....-..------- $14 
— Manufacturing (quar.)........----.-- ane 
nemnenchs Finance Corp., class A & Bcom. (qu.) 5c 


7 
Participating preference eee 87 %e 
Houston Natural Gas Corp., 7% ‘pref. (quar.)--.| 87%c 
Humble Oil & Refining (quar. ) 2 
Huron & Erie Mtge. Co 


Huylers of Del. 7% pref. stpd & unstpd. (quar.) $1 

Hygrade ee eee ea 
CS See $1 4 

Idaho Maryisad Consolidated Mines (quar.)_.- Cc 


RS eS aS eee 2c 
Ideal Finance Association, common A (quar.)_./| 12%c 
Conv. eS (quar.) 


LE, be EE ER eS $2 
Iuinois Pied ae aS eee SEROTONIN. si % 
m e Insurance (quar.)_.....--------- 
aa lh dene ete $3 
eset eke a reiiebig Gcicirw aS cin ke eiken ae sie $3 

0 eee $3 

Imperial Tobacco of Canada, pref. (s.-a.)_..--- 3% 
A ara ree eee 1%% 
Gee a... <n accccenccee 34 %, 
Indiana General Service, 6% pref. (quar.)------ $1% 
Indiana & Michigan Electric, 7% pref. (quar.)_-| $1% 
oS. u. )lL!.lUS eee $1% 
oo Power & Light,6%% pref. (quar.)_| $1% 
Le . Et A err $1% 
Indianapolis Water Co. 5% cum. pref. (quar.).-| $1% 
Insuranshares Certificates, Inc. (semi-ann.)---~- 7c 
mw ey Bronze Powders— 

% cum. geste. preferred (quar.)..---.----- 37 %e 
Insatmeainae, Business Machine Corp. (quar.)--|} $1% 
International Button Hole Machine (quar.)-_-.-- 20c 
International Carriers, Ltd., common _-_...--.-- 5c 
International Cement Corp_._..--.---------- 25c 
International Harvester (quar.)......-------- 15c 
(nternational Mining Corp_-_____.......------ 15c 
International Nickel Co , common---_--------- r15c 
International Nickel of Can., pref. (quar.)_.---- $1% 
International Ocean Tel. Co. (quar.)_......--- $1 





{International Power Co., 7% 1st preferred...-.- hs 
EE EE GI on i neocon en eswecnesne 37 ige 
International Shoe Co., com. (quar.)_.------- 5 
International Silver, preferred __.......------ $1 
Interstate Hosiery i EE eS et 50c 
Geareesty DLE CL Auch de chs kawecessnnweuw 50c 
Spee | B 
ntertype Corp 6 st pr aS aes 
Investment Trust o 4 ey 
Investors pes Eg . a $6. in ‘pref. (quar.)..-| $1% 
Iron Fireman Mfg (quar.) pn BF AR NE EER 25c 
perked eee Sec 
Irving Air-Chute Co., Inc., common (quar.)-_-.-- 10c 
lowa Power & wm 1% pref. CO Pa a $1% 
ee ee eas oeeenae $1% 
Jamaica Public Sarvice Tee ene 25c 
Preferred (quarteriy)........ .......cncncces $1% 
Jersey Central Power % Light, 7% pref. (qu.)---| $1% 
6% wererred: (GQUAFUONY) . 2c cnacccccesces 3} 33 
574 proterrea (quarterly)... ...-----.---- $1 
Jew Pea RS eo 75c 
Johns-Manville oo 2% Peet. (QUat.).-cnce $1 
Kalamazoo Allegan Grand Rapids RR. (s.-a.)| $2.9 
Eajamasce Vegetable Parchment (quar.)..-..-- ipe 
0 Pe eS A RS EE i eae 
te tobe eee meee maemau 15c 
tt i coe omnis eaaenee 15c 
Kansas City Power & Light. pref. B (quar.)_.-| $1% 
Kansas Electric Power Co., 7% pref. (quar.)_--| $1 i 
6% cumulative junior referred (quar.)_.---- $1 
Kansas Gas & Electric, 7% cum. pref. (quar.).--| $1% 
$6 eeterees (quarterly) ee ee ela ade ab il $1% 
Katz oreg Ce pees erred (quarterly)_-------- $1 3 
Kaufman ept. tores preferred (quar.)....--.- $1 
pe 0 eee eee 12%c 
Kennecott Copper Corp. .-.-.-..-------------- 1 
Keystone Pub e Service, Gt. (0G Jn caceenee 70c 
Keystone Steel & Wire_.__..._-.-..--.-----.- 50c 
Kimberly Clark ‘ue 6%, e i MP Jcawcoew $1 3 
King Royalty Co., 8% p AO eee 
County Lig’! Lighti 3% ‘pret. » (quar) is aabcinaee ae $1 
preferred a. % ihe Sea ae 
3 | i i). . cccasseeneatsonccees $1% 


Ket Barrel Co., cehig): g WOUE. 626s) 6 cuuncensus 


as & Coke, pref. (quar. )....22.2.22- 
OD pref. (quar.) 


CORR ee 


Www 


Ot tt et tt 


w 


xtra 
Liggett & Myers Tobacco, pref. (quar.)_.___-_- 
Lincoln a Life Insurance (semi-ann. Jona 
Lind Products, 6% pref. — astene 
RR. Co. spec. gtd. (quar.)_.__ “- 


Ot et tt BD ND et tt tt 


ryt 


uarterly 
gg om oh rects.— 
a - _— 


Wood ce 
ococorre 


v3 
Loose- Wiles Biscuit, preferred (quarterly) 
Lord & Taylor Co. (quar.) 


) Co., common (quar.)..........-- 
Preferred ( uarterl DtiGitbhhochbbbetdaenead 


—- Packing (quer. Pebsddebednadbcucttcuwe 


too 
Oooh 


Louisville Gas & Elec. Co. (Del.), cl. A & Bcom_ 
Ludlum Steel Co., pref. (quar 
ore Co. 6 


th ctbotmes cawe 
64 % pref (quarterly) 
oy [eee 





. ie. 
. . 
at et pet at 


w 
ett St rrr Or Ot 


1] 
i 


Charter ana oxy. Gqaas3~ eb einotenepirets 
pare Midland Corp. 


_.. 
Marion Water, 7% 
Mathieson Alkali 
Preferred (quarterly) 





eee 


eesport Tin “Plate. _ LESS SetCedndencseen 
McQuay Norris Mfg 
=.  -panenn & Co. (quar. y 


RRRRRRRRRRSRRRES 


2 
— 


ase 


f 


Meadville Conneaut Lake & Linesville RR. (s.a.) 
— Power t.. Light, $7 pref. (quar.) 


ee ee ee ee ee 


ly 
Mebante s &M ore rs ‘Transportation Co. (qu.)-- 
Mesta Machine ( tau.) 
Hy ped erent Goal. 7%. 


pe ak # 
‘erred 


S 
= 


SER pansesnsds 


NKORree 


: 


E4444 
RRR BREE 


Le) 
BeScoonane 


w 


eww em eee ee ee were 


quarterly 

i Valley Public i 6% pe % By. B (qu.) 
Mitchell (J. 8.) & Co., pr ; 

ietemae Chemical, 


g 


=] 
- 


oo 
o 
BRS 
at ht pet 


erred oe 
Stine Ltd.,7% pr 
$334 pref. (quar. 





On Creer} 





E444 
RB RREE 


ewe em meee ww ewe wm ee ee ew ee eee eee eee 


WAAPADBAGMS 


wo bs 


iS] 


uarter 
Morris Suase. 7% preferred (quar.).......-- 
pe ne A (quar. 


PRARRHAH 


met pone ret CAD peat pet pet ph ft fre re 


KAKK TASB PAA 
iegseseees® 





Re RE 


to $1 Stores, Inc., 7% pref. (qu.)- 
preferred (quarterly 
orria Plan Tn (quarterly 


ht 


. 


mh 

CIO et 
NOee 
Oro b& 


vapors SB9 
RRRRE 


MRSSScese SS 


@® 
& 


PAQVAOM Be 


ee eomaanenbe SF aes bash ieee 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- 


SS 


BRERRESS 
% 
KS 
B 


a et et 
ARAA 
pee 


motes Telephone ‘Co. 
Myers (fF. E.) & Bro. Ph a oe 
Nashua Gummed & Coated P: 
Nassau & Suffolk Lighting, 7° 
National Auto Fibers, pr eferred 
National Bearing Metal Corp. 7% pref. 
National Biscuit Co. (quarterly) 
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Norfolk & Western (quar.)..-..-..----------- 
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i 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
United States Playing Card (quar.)......._--- 25c |Apr. 1/Mar. 21 Weston Electrical Instrument, cl. A (quar.)__- 50c |Apr. 1/Mar. 16 

De Spketie tD aL ciabnbodkacinneneeee 25c |Apr. 1)/Mar. 21 Westvaco Chlorine Products, pref. (guar) ~—>- $1 Aue. 1|Mar. 15 

United States Sugar Corp., pref. (quar.)-..__.- $} Apr. 5/Mar. 10 West Virginia Water Service, § PO i cadnawesa h Apr. 1)/Feb. 15 

juarter’ 1 July 5/June 10 Wh Steel, 6% cum. pref._.....--.-.- h50c |Apr. 1|/Mar.12 

United States Tobacco Co., com. (quar.) - $1 Apr. 1|/Mar.18 Wilcex Rich Corp. chess & IN Sietewndua wane 62ec ar. 31|/Mar. 20 

ed Kamerterty). $1 Apr. 1)/Mar.18 Will & Baumer Candle Co., Inc— 

United States Trust ; $15 |Apr. 1|Mar. 21 Preferred $2 |Apr. 1/Mar. 15 

versal Leaf Tobacco (quar 50c ay l1jApr. 17 Wilson & Co., Inc., common. 12%c |June 1/May 15 

erred $2 |Apr. 1|Mar. 22 $ May 1\Apr. 15 
by Universal Products ences 20c ar. 30;)Mar. 20 Winsted Hosiery (quar.)-_--- 1 May lj-------- 
Up Michigan Pewer & Light, 6% pref. (quar.) 1% |May 1/\Apr. 26 pepe 1 Be: lactones 

6%, preferred (quarterly)_.............__.. 1% |Aug. ljJuly 27 5 / INOW. Lissasesee 

6% preferred (quarterly)_............----- 1 3 N 1)Oct. 26 Wisconsin Electric Power 6% pref. (quar.)_- 3 Apr. 1/Mar. 

6% preferred quarteriy SO EE ee 1 2-1-"36 |Jan. 27 644% preferred (quar.)_--...-....---..-... 1 Apr. 1\/Mar. 25 
Upressit Metal Cap, pref. (quar.).__-..-....- $1 |Apr. 1)/Mar.15 Wisconsin Public ce Corp., 7% cum. pref_| 87}c Mar. 20/Feb. 28 
ica Chenango & 8 ey RR.— 644% cumulative preferred -_.......--..._. 813<c |Mar. 20)/Feb. 

Guaranteed (semi-annual)__.........._..-. $3 |May l1/Apr. 15 6% cumulative preferred -_............_._. Mar. 20|Feb. 
Utica Clinton & Binghamton Ry.— Wiser Oil Co. (quarterly)_.........-..--...-- 25c |Apr. 1|Mar. 

Debenture stock ) oe roy Sditnkenaknaed $2 June 26|/June 16 oodley Petroleum Oo. (quar.)............-. 10c ar. 31)/Mar. 15 

Debenture stock (semi-ann.)_..........---- $2 Dec. 26 . 16 ie ctstebneuncccasscicceded 50c |Mar. 30)Mar. 20 
Utica Knitting. 7% preferred_..............- h$3 Mar. 18|Feb. 18 Po Rae $1% |May 15)\May 4 
Valve Bag, pref DT Ciduiet~ercanendeus $1 Apr. 1|/Mar.15 Wright-Hargreaves Mines (quar,)_.......____- 10c |Apr. 1)/Mar. 9 

4 Veeder Root (quarterly) ..................--- 50¢ |Mar. 31/Feb. 18 Ds ccd c-CRe ene ebbdbenvaccocsecuuss 5c |Apr. 1)/Mar. 9 
Vermont & Boston Telephone (semi-ann.)-___-__- $2 |\July ljJune 15 Wrigley (Wm.) Jr. (monthly)_............._. 25c |Apr. 1/Mar. 20 
Vicksburg Shreveport & Pacific Ry. Co___---- $2 |Apr. 1)Mar. Young (L. A.) Spring & Wire (quar.)_....._.._- 25c |Apr. 1)Mar.15 
oS ., VV rr eae $2 |Apr. 1|/Mar. 8 Di iitcusaiitedcebbiinnhenadubne ace 25c j|Apr. 1|/Mar.15 
Victor-Monaghay Co., 7% so (quar.).--| $1% |Apr. 1|Mar. 2 Zions Cooperative Mercantile Ins. (quar.)..... Ge leccsced Apr. 15 
Virginia Electric & Power, pretures (quar.)— 31% ar. 20|Feb. 28 PP inddecscacabbaudubeconsesueduwens Ge lesusnce July 
Virginia Public Service 7% pref. (quar.)_.------ $1 Apr. 1|Mar. EOE 56s sbbeccbdenssnsecstcanccucsace eee Oct. 
 *. * SS Reena $1% |Apr. 1)Mar.11 
Ve Ge CD daccccuccncstcuccctce 37\%c |Apr. 1)Mar.15 

Class A (q _ hee 6244c |Apr. 1|/Mar.15 + The New York Stock Exchange has ruled that stock will not be quoted 
Vulcan Detinning, preferred (quar.)......-.-.- : R an. 20 fir. 10 ex-dividend on this date and not until further notice. 

cae ae f Be ere tensenweessnessoe 16% Oct. 19|Oce. 10 t The New York Curb Exchange Association has ruled that stock was 
Wagner Electric, pref. (quar.) ae 3 Apr. 1|Mar. 20 not be quoted ex-dividend on this date and not until further notice. 
Wailuku 8 NS eR 3 ar. 20)Mar. 15 a Transfer books not closed for this dividend 
Walgreen 6 referred (quar.)--_- 1% |Apr. 1|Mar. 20 , 

Ward Baking Gorp.. pr (a waa Soe <3 4 Ave. i rh 16 d Correction. ¢ Payable in stock. 

arren RR. Oo. (semi-annual) % |Apr. r. f Payable in common stock. g Payable in scrip. h On account of accu- 
Washington Ry. & Electric Co. 5% pref. (quar.) is June 1|May 15 2 hod ty 
Wesson Oil & Snowdrift Co., Inc., com_______ size Apr. 1|Mar.15 mulated dividends. j Payable in preferred k. 

I SG Rie R eg cacdd catia cicabos 37 gc Apr. 1|/Mar.15 m Commercial Investment Trust Corp. has declared a quar. div. on the 
Western Assurance Co. (s.-a.)---.------------ 6 Apr. 1)Mar. 23 conv. pref. stock, at the rate of 5-208 of one share of com. stock, or, at the 
Western Grocers Co. (quar.)..-.------------- 50c |Apr. 25/Apr. 15 option of the holder, in cash at the rate of $1.50 for each conv. pref. share. 

Preferred (quarterly) ....~ 2. «2 0<cecnccccue $1 Apr. 25\|Apr. 15 
Western Maryland Dairy, pref. (quar.)....---- $1 Apr. 1/Mar. 20 p Goldblatt Bros., Inc., declared a dividend of 37% cents cash per 
Western Tablet & Stationery —_— share, or 1-40th of a share of stock, at the option of the stockholders. 
wie — awe - Se ge see $156 Ape. : + ped rt Fractional shares will not be issued. 

ootenay Power ght, pref. (qu.).--- 4 |Apr. 3 
r Payable in Canadian funds, and in the case of non-residents of Canada 
Were nnd. ine. pa yy NS EAP IERIC sie APF ab\Mor 18 | a deduction of a tax of 5% of the amount of such dividend will be made. 
a i 2 er eee $1% |May Il\Apr. 5 u Payable in U. 8. funds. » A unit. w Less depositary expenses. 
oP erred (quar. DEST Re ee $134 |May 1jApr. 5 
West Texas Utilities Co., $6 pref. (quar.)_------- 75c |Apr. 1\Mar.15 z Less tax. y A deduction has been made for expenses. 











Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, MARCH 9 1935 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 13 1935, 
in comparison with the previous week and the corresponding 
date last year: 










































































* Includes amount with Federal Reserve as follows: Empire, $3,052,000; Fiduciary$ 
$565,946; Fulton, $2,676,400; Lawyers County, $4,403,800. 












































Surplus and | Net Demand Time A ¢ M : 
Clearing Meuse * Capital Undivided Deposits, Deposis, far. 13 1935|Mar. 6 1935|Mar. 14 1934 
Members Profits Average Average Asseta— 
5 $ < ¢ Gold certificates on hand and due from — e. osols * $ ~— 
Bank of NY & Trust Co.| 6,000,000] 10,298,100] 124,698,000| 6,328,000 | pedemption fund—-F, R.hoted.2 222222)” 1063;000| 1,151,000] "32442000 
Bank of Manhattan Co- 20,000,000 25,431,700 322,609 ,000 30,898 ,000 SS Sl Seen ee <9 e e 74 505.000 71 706.000 52,346,000 
National City Bank... 127,500,000 38,278,300 a1,072,706,000 143,029,000 faa saan diedeete 
em Trust Co} 20,000,000} 48,104, 548, 432, MMT Sunil al WP) BA hors | A 5 | 2,12 2 309,782,000 
Guaranty Trust Co. ___- 90,000,000 177.204.700|D1,084,248,000] 55,816,000 | ,,, otal Reserves, ~ 5-5 5-5-5 = a o2 5 ----|2127,079,000/2,187,567.000/1,509, 787,088 
Manufacturers Trust Co| 32,935,000} 10,297, ,179,000} 104,190,000 | sins discounted: 
Cent Hanover Bk & Tr Co 1,000,000} 61,512,800} 622,033,000] 25,236,000 Secured by U. 8. Govt. obligations 
geen Beeeeen Ar | 13.088.) Le see es) as cae) 1.4.08 | Cees egy fulzgurantns----]  10n.un] pons] Zz. ae 
---- ’ ’ a, ’ ’ ’ , ~~ | Other bills discounted...c«cccccc--- q oe , " x 8,29. " 
leving Trust Co. a 50'000'000| 57°819,800 405,397,000 4:342,000 Other bills discounted __2,397,000] _ 2,448,000] 18,293,000 
ontinenta r Co. 4,000,000 3,608,900 943, 300,000 |  $ rosel nits discounted............. 805, 
Chase National Bank.-- 180°270,000| 68°839,400 £1,426 525,000 07/274,000 Total bills discounted _- 4,008,000 3,456,000] 25,805,000 
venue Bank. -__- 500,000) —_ 3,329,600 775, £2, ht in open market.........-- 2,104,000] 2,104,000} 2,450,000 
Bankers Trust Co_____- 25,000,000] 62.018,800| 4674,829,000| 17,463,000 | Pills bought in open market--~-------- imal ina 
Title Guar & Trust Co... 10,000,000 8,160,400 14,088.00 ‘ 74,008 paiaecis 
Marine nd Tr Co_. 5,000,000 7,503,200 ° = 501, .8.G ronment securities: 
New York Trust Co__--| 12,500,000} 21,361,500} 252,046,000) 16,087,000 . 1 my LS 2 ee 138,588,000] 139,228,000] 165,518,000 
’ Comm’! Nat Bk & Tr Co 7,000,000 7,644,700 58,029,000 1,207,000 Treasury notes...........--------- 459.017,000] 463,682,000] 357,561,000 
PublicNatBk&TrCo.-) 8,250,000) 5,148,200) 53,724,000) 37,448,000 Certificates and bills-...-..2-----_. 160,213,000] 162,408,000] 278,676,000 
Totals. ----.-------- 614,955,000! 721,990,000 7,538,748,@00 565,328,000 Total U. S. Government securities-| 757,818,000| 765,318,000] 801,755,000 
* As per official reports: National, Dec. 31 1934; State, Dec, 31 1934; Trust FO SOS EEE Re OIE D | MEM epaeEe TS) | TEN Seeker: 143,000 
companies, Dec. 31 1934. : : ; Set I, ooo cen aceeceeeeeeh “sacesubecett (Goassuenee 
Includes deposits in foreign branches as follows: (a) $207,393,000; (0) $60,896,000; ee 
(c) $81,827,000; (d) $24,585,000. Total bills and securities..........-- 765,528,000| 772,454,000] 830,153,000 
The New York ‘‘Times’’ publishes regularly each week | Goia neld abroad. ---acccenecccacccoe] cacecceece| cecececcee| coceceeeee 
urns d anies which | Due from foreign banks..-..........-- 315,000 315,000 1,196,000 
returns of a number of banks on yes rape “— Th F. R. notes of other banks.._.._____-- 3,305,000 3,951,000 5,192,000 
roll not members of the New York — 7% © | tease ene cock 125,760,000] 109,857,000] 127,168,000 
following are the figures for week ended March 8: cs icectinaipscibeoneowes 11,648,000] 11,599,000] 11,424,000 
ng ina the MRE 5, 5 ecb cccnaiccasacs 34,475,000] 33,443,000] 52,216,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING pag =v 
NI ee A fo oe od: 3,068, 110,000|3,068,986,000|2,340,232,000 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 8 1935 ‘Total emote * ° 
hs LAabtlittes— 
Nene AD SASS Oe ee ee F. R. notes in actual circulation. ---__-- 656,043,000] 661,798,000] 610,641,000 
F. R. bank notes in actual circulation net} -.-.------| ---------- 51,541,000 
Loans | Other Cash | Res. Dep., | Dep. Other Deposits—Member bank reserve acc’t_ _|1,976,733,000|1,984,934,000] 1,358,667,000 
Disc. and | Including |N. Y.and| Banks and Gross U. 8S. Treasurer—General account...| < 444, 1,600,000 
Investments | Bank Notes | Elsewhere | Trust Cos.| Deposits Cp. A ee 6,441,000 7,094,000 3,217,000 
CORBET BION. on odkcneescoknccessne 152,908,000} 144,059,000 32,133,000 
Manhatian < $ $ $ $ _ 
Grace National_-_-___ 24,274,300 81,000} 2,182,000] 1,948,000} 23,600,200 Total Geposlts .....eccocecccccas- 2,166,613,000|2,173,531,000]1,395,617,000 
Trade Bank of N. Y.| 4,916,651 127,349 782,065 149,727| 4,073,171 | Deferred availability items........---- 123,235,000] 111,797,000] 119,926,000 
Brooklyn— CR IN oa occ cccses cbccvccter 59,737,000| 59,722,000) 59,116,000 
People’s National___| 4,031,000 89,000! 1,151,000 260,000! 4,978,000 | Surplus (Section 7)...-.-.------------ 49,964,000] 49,964,000] 45,217,000 
oy gh SS 1,492,000 , ee 8 sscacedhen 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies. -.....------ 7,501,000 7,501,000 4,737,000 
All other liabilities. ....-.-.-....----- 3,525,000 3,181,000] 53,437,000 
Loans Res. Dep., | Dep. Other 
, : Wintel Suite ons ot 3,068, 110,000]3,068,986,000|2,340,232,000 
Pram —. on pO es — — _. Ratio of total reserves to deposit and|—————-———— —|——— 
ee ’ — F. R. note liabilities combined. _.__.- 75.4% 75.4% 65.3% 
$ $ $ « $ Contingent lability on bills purchased 
52,896,600] #4,154,200/ 8,413,800] 2,459,800] 55,896,300 | _ for foreign correspondents. «= =~ - 65.008 30,000] = 1,776,000 
7,023,961] 115,345) 674,518) 1,187,042) 7,308,372 wns 6.122.000! 6,125,000 
12,449,021) *813,726| 798,851 2,541) 12,245,877 Warmers 2+ duennveneessneesesnks ee daniel acne 
18,282,500] *2,863,600} 1,233,400 811,500) 18,350,400 
30,333,800} *5,036,100 an )6=3—ti‘Ciér'emws 33,747,900 * Other cash” does not include Federal Reserve notes or a bank’s own Federal 
57,730,361) 28,949,956) 15,958,438) -..... 68,913,189 Reserve bank notes. 
85,937,000} 2,527,000) 30,874,000 214,000) 105,349,000 x These are certificates given by the U. 8. Treasury for the gold taken over 
28:058.423' 2.051,591' 7,150,118| _____. 31,032701 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates being worth leas to the extent of the dif- 
ference, the difference itself having been soereae as profit by the Treasury 


under the provisions of the Gold Reserve Act of 19 














1780 


twelve Reserve banks at the close of business on Wednesday. 





Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is issued by the Federal Reserve Board on Thursda 


March 


16 1935 


afternoon, Mar. 14, showing the condition of the 


The first table presents the results for the System as a 


whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 13 1935 








































































































Mar. 131935\|Mar. 6 1935|Feb. 27 1935|Feb. 20 1935\Feb. 13 1935) Fe’. 6 1935 |Jan. 30 1935|Jan. 23 1935|Mar. 14 1934 
ASSETS $ » x $ $ $ $ $ $ 
Gold etfs. on hand & due from U.S.Treas.x|5,554,317,000|5,556,087,000| 5,543,025,000/5,516,081,000|5,449,639,000/5,445, 101,000|5,350,959,000/5,281,298,000 4,252,321,000 
Redemption fand (F. R. notes).---.----- 15,878,000 “ ¥ 15,799,000 15,852,000 16,549,000 16,559,000 15,875,000 17,398,000 34,044,000 
GEE Win cdecscdndedeksecowcnscoes 253,940,000] 247,266,000} 257,047,000} 253,317,000] 264,771,000} 270,330,000} 280,320,000 .400,000| 217,411,000 
0), EEE 5,824,135,000|5,819,303,00015,815,871,000|5,785,250,000! 5,730,959,000|5,731,990,000/ 5,647, 154,000| 5,585,096,000/4,503,776,000 
Redemption fund—F. R. bank notes. ---- 5,000 250,000 250,000 250,000 250,000 1,759,000 1,986,000 1,579,000 11,495,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and(or) fully guaranteed ------ 3,217,000 2,830,000 3,113,000 2,719,000 3,451,000 3,124,000 3,558,000 5,294,000 12,607,000 
Other bills discounted........-.---.---- 3,208,000 3,278,000 3,351,000 3,207,000 3,059,000 3,304,000 3,500,000 3,394,000 42,280,000 
Total bills discounted.......--.------ 6,425,000 6,108,000 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000 $8,688,000) 54,887,000 
Bills bought in open market-.-.-.---.------ 5,505,000 5, ,000 5,505,000 5,501,000 5,502,000 - 5,538,000 5,539,000 37,459,000 
De BOOEEEE.,, gen coctsesosocecsce 19,869,000 19,470,000 19,163,000 18,729,000 18,375,000 17,324,000 17,493,000 yo eee 
U. 8. Government securities—Bonds- - - -- 390,186,000] 394,388,000] 395,688,000} 395,748,000] 395,726,000! 395,630,000) 395,652,000) 395,650,000) 442,875,000 
TRY BOs vc ccnccccccscocscecces 1,494,675,000}1,492,673,000]1,511,198,000)1,511,675,000) 1,511,683,000)1,511,666,000/1,511,693,000/1, -688,000/ 1,092,063,000 
Capeitentes 66 WI. co cccccscccccese 545,500,000| 543,425,000] 523,425,000} 522,925,000) 522,925,000] 522,925,000 -925,000 7,925,000) 896,902,000 
Total U. 8. Government securities --~|2,430,261,000/2,430,486,000/2,430,311,000|2,430,348,000/2,430,334,000/2,430,221 ,000/2,430,270,000/2,430,263,000/2,431,840,000 
CN I, cp cavccwtenwewscuswnnel «cctencs stl wenecsiesel. sexeee snanl “seoentesenl. easngnuabel weagnenbsnl Séueabébiedl sbeaseasan 653,000 
Foreign loans on gold..-..--..------cc--| ----------| -2-0------]  -2------- eo] ceccccccce] sccccoes- aw] eee ene n eee] ene e ee ennn| en eeenwen-|  ---------- 
Total bills and securities. .....------- 2,462,160,000|2,461,570,000|2,461,443,000/2,460,504,000/ 2,460,721 ,000/2,459,976,000|2,460,359,000/3,460,126,000/2,524,839,000 
Gold held abroad. .-----.---------------| --- Ti tteed eed ee eee ee ee ees eres eee ret) eee et eee ee ee ~------- 
Due from foreign banks---.------------ 802, 802,000 803, 807,000 805,000 805,000 805,000 805,000 3,132,000 
Federal Reserve notes of other banks---- 13,851,000 16,113,000 18,529,000 18,649,000 16,763,000 17,165,000 19,672,000 22,324,000 15,907,000 
Uncollected items. ......-...---------- 504,894,000| 457,509,000) 477,747,000) 482,633,000} 415,332,000 af i 411,130,000] €46,365,000| 482,658,000 
Bank premises. .........-------------- 49,514,000 49,453,000 49,436,000 49,436,000 49,436,000 49,336,000 y J 49,306,000 52,431,000 
All other assets.....-.---------------- 49,154,000 47,088,000 46,657,000 45,814,000 46,349,000 .286, \ : 46,961,000} 120,615,000 
Total asseta....-.--.---------------- 8,904,515,000|8,852,088,000/8,870,736,000/8,843,343,000/8,720,615,000|8,722,860,000|8,638.857,000/8,612,562,000/7,714,853,000 
LIABILITIES 
F. R. notes in actual OR. wccscce 3,136 ,652,000|3,159,989,000]3,138,751,000/3,127,655,000/3,118,015,000/3,101,685,000/3,068, 172,000/3,066,915,000) 2,989,052,000 
F. R. bank notes in actual circulation - - -- 100,000 ° J 1,324,000 A ¥ ,192,000 25,627,000 25,697,000 -683, 159,371,000 
Deposite—Member banks’ reserve account) 4,588,213,000/4,554,816,000|4,587,949,000/4,644,795,000/4,580,341,000/4,632,647,000/4,541,755,000/4,500,919,000/3,454,492,000 
U. 8. Treasurer—General account.a.- -- 87,968,000 88,485,000 99,181,000 38,422,000 72,312,000 35, ,000 56,481,000 155, 16,128,000 
Foreign banks... .-..--.-.-.ccccccce 17,587,000 16,323,000 14,355,000 13,629,000] 13,567,000] 13,424,000 16,073,000 083, 8,994,000 
Other Geposlts.. ....ccececccocsccccce 219,998,000} 220,399,000} 196,746,000} 178,973,000} 167,945,000] 162,684,000| 178,141,000} 169,073,000) 134,468,000 
Total deposits. -...---------------- 4,913,766,000/4,880,023,000/4,898,231,000/4,875,819,000) 4,834, 165,000/4,844, 189,000|4,792,450,000/4,738,230,000/3,614,082,000 
Deferred availability items. ....-.------ 507,943,000} 467,797,000] 490,259,000) 495,913,000) 426,371,000} 411,155,000| 412,710,000) 444,405,000} 478,730,000 
CE EE nncdncctndnnaaes 147,020,000 -990,000] 147,031,000} 146,953,000) 146,928,000] 146,868,000} 146,870,000) 146,888,000) 145,820,000 
Surplus (Section 7)-_.-.---------- 144,893,000] 144,893,000] 144,893,000] 144,893,000) 144,893,000] 144,893,000] 144,893,000] 144,893,000} 138,383,000 
Surplus (Section 13-B) ..--------------- 14,278,000 13,447,000} 12,830,000 12,751,000 12,447,000! 12,351,000 11,560,000} 10,669,000} -.-__-_._- 
Reserve for contingencies. ....-..-------- 30,822,000} 30,822,000} 30,824,000} 30,821,000] 30,822,000, 30,822,000] 30,820,000 ,820,000} 22,529,000 
All other Habilities....-.-.-.---.-------- 9,041,000 6,900,000 6,593,000 7,296,000 5,782,000| 5,270,000 5, ’ 4,059,000] 166,886,000 
Total Mabilities.....---------------- 8,904,515,000/8,852,088,000}8,870,736,000/8,843,343,000 8,720,615,000]8,722,860,000 8,638,857 ,000/8,612,562,000|7,714,853,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - ------- 72.3% 72.4% 72.4% 72.3% 72.1% 72.1% 71.8% 71.6% 68.2% 
Contingent liability on bills purchased for 
foreign correspondents. -.--.---------- 224,000 286,000 357,000 366,000 366,000 366,000 317,000 317,000 4,939,000 
Commitments to make industrial advances 15,084,000 14,854,000 13,963,000 12,940,000 12,540,000 12,314,000 11,739,000 SAGE kacdicwence 
| seceenateeiieiiemeees Satiienenmieaih iad tiniedepemiemnisnes 
Maturtty Distribution of Bills and 3 $ $ $ $ $ $ 3 $ 
m Securiites— 

1-15 days bills discounted 5,073,000 4,687,000 4,353,000 4,528,000 5,321,000 4,693,000 5,416,000 7,021,000 52,872,000 
16-30 days bills discounted - --- 149,00C 5,000 80,000 733,000 181,000 673,000 27, 10,000 5,218,000 
31-60 days bills discounted 338,000 276,000 332,000 157,000 675,000 715,000 635,000 1,228,000 4,998,000 
61-90 days bills discounted 619,000 680,000 671,000 271,000 ,000 292,000 358,000 ,000 4,833,000 

ver 90 days bills discounted 246,000 260,000 228,000 237,000 47,000 ,000 22,000 33,000 84, 

Total bills discounted....-...--------- 6,425,000 6,108,000 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000 8,688,000 68,405,000 

1-15 days bilis bought in open market. -- 702,000 112,000 3,388,000 3,499,000 660,000 857,000 657,000 2,750,000 30,832,000 
16-30 days bills bought in open market. -- 193,000 751,000 02,000 163,000 3,426,000 1,219,000 1,506,000 845, 24,922,000 
31-60 days bills bought in open market. -- 1,189,000 629,000 704,000 905,000 17,000 219,000 386,000 1,213,000 21,740,000 
61-90 days bills bought in open market- -- 3,421,000 4,014,000 711,000 934,000 599,000 3,208,000 2,989,000 31, 8,591,000 
ccc cctesl contundausl oudecucaeel Sbabbbadeeh <cbcbdbaesE 080 ccubhcccih séaskaesadal semoccaabe 1,000 

Total bills bought in open market ---- 5,505,000] 5,506,000] 5,505,000] 5,501,000] 5,502,000 5,503,000] 5,538,000] 5,539,000] 86,086,000 

1-15 days industrial advances........-.- 625,000 197,000 274,000 97,000 93,000 139,000 92,000 SS a ick re a aace 
16-30 days industrial advances.-.-....-.-- 99,000 560,000 599,000 432,000 618,000 551,000 146,000 er 
31-60 days industrial advances.......-.-- 1,609,000 1,354,000 784,000 1,225,000 702,000 748,000 1,184,000 Ee 
61-90 days industrial advances---...----- 530,000 312,000 862,000 93.000 1,315,000 1,298,000 904,000 ae 
Over 90 days industrial advances-.--.--.-- 17,006,000 17,047,000 16,644,000 16,082,000 15,647,000 15,088,000 15,167,000 13,332,000}  -.....-_-- 

Total industrial advances...-.----.--- ‘ 19,869,000} 19,470,000] 19,163,000] 18,729,000} 18,375,000] 17,824,000] 17,493,000] 15,636,000} _________ 

1-15 days U. 8. certificates and bilis..-- 137,100,000 125,685,000 44,540,000 39,690,000 36,222,000 35,114,000 39,467,000 40,535,000 72,170,000 
16-30 days U. 8S. certificates and bills---- 28,250,000 40,550,000} 128,010,000} 124,180,000) 120,030,000 39,690,000 36,222,000 35,114,000} 201,999,000 
31-60 days U. S. certificates and bills-..-| 176,621,000) 177,761,000} 170,174,000} 179,054,000 80,750,000} 165,130,000} 175,030,000 63,880,000} 153,170,000 
61-90 days U. S. certificates and bills-.--| 93,784,000} 91,546,000} 93,096,000 368, 183,618,000] 179,175,000} 172,177,000} 189,545,000} 144,928,000 
Over 90 days U. S. certificates and bills--/1,994,606,000/1,994,944,000/ 1,994,491 ,000) 1,995,056,000/2,009,714,000 2,011.112,000}2,007,374,000/2,001,189,000) 390,570,000 

Total U. S. certificates and bills..-.-- 2,430,361,000)/2,430,486,000/2,430,311,000|2,430,348,000) 2,430,334,000] 2,430, 221,000/2,430,270,000/2,430,263,000} 962,837,000 

Se i caceat btdinneengl) > Ae heeGkEh shokkancesl sanddonnwell aaacdacsseh: Bosch Lbo Boceucteckeh ddéonceduec 276, 
ce re creel aseien nave, anbennet gadacessenl shabisaanell ahebickbeel  scchkainll BGebbeticih) osdeeeccact «. 2 xe es wad 
rr er ee ckkceetee, eSveccasel <aecedeerel abdbsciacel SeahebGkede <eacdécckecl — Sosdecil) Biectacscal sccucesccel ocninccuces 
nec ivctnn! piscncnnesl c£anekdahews  opidecaneel- Semckebaae <ddawenieool “ales omand ntleediaweck Sibnabbdbaeh <nevccex ss 
ee  ccind)  cocasesadal Seregeseeess cebancaneel gaiannnndl Bessdekeeed . dswicacdl sctscosekil andeacausd 17,000 

Ct Ee ciinctcmnast wncndwonnnl aasensbaent. usabeboasdl auecucn ee. Jit eaeekE |. Sedateunh: MiaGeaeUEGe -«aseeumren 1,293,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent----/3,423,984,000]3,435,639,000/3,422,825,000/3,419,985,000|3,382,242,000/3,379,971,000|3,365,435,000|3,386,374,000/3,204,150,000 
Held by Federal Reserve Bank-...-...-- 287,332,000] 275,650,000} 284,074,000) 292,330,000) 264,227,000} 278,286,000] 297,263,000) 319,459,000] 251,609,000 
In actual circulation...........-..-.-. 3,136,652,000/3,159,989,000/3,138,751,000|3,127,655,000/3,118,015,000/3,101,685,000/3,068, 172,000/3,066,915,000/2,952,541,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_/3,312,969,000/3,312,983,000|3,298,357,000/3,280,827,000]3,252,450,000/3,256,450,000|3,258,370,000|3,274,200,000|2,573,318,000 
By eligible paper------.---------------- 4,438,000) 4,105,000} 4,591,000 4,201, 5,084,000} 4,955,000] 5,587,000 -285, 122,358,000 
U. 8. Government securities---.-.------ 179,000,000] 179,000,000 000,000} 199,100,000) 199,000,000] 191,000,000] 186,000,000 000, 548,100,000 
Total collateral - - . -.---------------- 3,496,407,000'3,496,088,00013,491,948,000!3,484, 128,000|3,456,534,000|3,452,405,000/3,449,957,00013,469,485,000|3,243,776,009 


























* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve dank notes. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 


on Jan. 31 1934, these certificates being worth less to the extent of the difference, 


provisions of the Gold Reserve Act of 1 


a Captio 


“Other deposits.” 





934. 


+ Revised figures. 


the difference itself having been appropriated as profit by the Treasury under the 
n changed from “Government” to ‘“‘U. S, Treasurer—General account’ and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ciphers (00) Omitted 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveland|Richmond| Altlania Chicago | St. Louts|Minneap.|Kan. City} Dallas |SanFran. 
Gold RESOURCES 44 $ $ $ & $ $ $ $ $ $ $ $ $ 
old certificates on hand and due 
from U. 8S. Treasury_-_._.-.-- 5,554,317 ,0|417,297,0/2,051,511,0|291,219,0|424,637,0]183,151,0]121,000,0)1,081,671,0)201,226,0|143,798,0] 185,441,0/115,492,0|/337,874,0 
Redemption fund—F. R. notes-.| 15,878,0 327,0 1,063,0| 1,974,0 516, 1,866,0} 3,401,0 508,0 404,0 461,0 947,0 200, .211,0 
WUE CR, csneccucssincssnsens 253,940,0) 28,110,0} 74,505,0} 33,559,0} 9,889,0} 10,061,0] 13,625,0} 27,671,0] 10,472,0| 10,828,0| 11,033,0} 5,946,0) 18,241,0 
Total reserves. .............. 5,824,135,0|445,734,0|2, 127,079,0|326,752,0|436,042,0] 195,078,0| 138 026 ,0}1,109,850,0) 212, 102,0]155,087,0] 197,421 ,0| 121,638 ,0/359,326,0 
Redem. fund—F, R. bank notes. i Gan? “a dcace nia cca panied paces) Fld | Aa 8 mt Soh Geen uae ewes ones 
Digec. by U.S. Govt. oblig 
. by U.S. a ations 
direct & (or) fuily guaranteed 3,217,0 162,0 1,611,0 238,0 701,0 206,0 eee 42,0 15,0 ee +4 
Other bills discounted---....__ 3,208,0 1,0 2,397,0 286,0 135,0 53,0 93,0 23,0 6,0 5,0 52,0 79,0 ¢ 
Total bills discounted--.-_.._ 6,425,0 213,0 4,008 ,0 524,0 836,0 259,0 222,0 23,0 48,0 20,0 115,0 79,0 78,0 
Bills bought in open market--. -__ 5,505,0 404,0 2,104,0 555,0 523,0 204,0 198,0 651,0 105,0 84,0 149,0 143,0 385,0 
Irdustrial advances-----_...... 19,869,0| 2,159,0 1,598,0| 3,685,0} 1,366,0| 3,463,0| 1,075,0 1,377,0 545,0 1,853,0 639,0} 1,411,0 698,0 
U.S. Government securities: 
Bonds. —ee eceesopaaes er 390,186,0| 23,323,0| 138,588,0) 25,250,0) 30,705,0} 16,368,0} 13,605,0 52,411,0} 16,023,0) 15,522,0] 15,555,0] 18,862,0) 23,974,0 
yo, ae 1,494,675,0| 97,607,0| 459,017,0|103,539,0]132,454,0] 70,611,0] 58,576,0| 261,329,0| 66,965,0| 36,614,0| 66,318,0|) 38,223,0/103,422,0 
Certificates and bills. .......- 545, ,0} 36,749,0| 160,213,0|) 38,331,0|) 49,866,0) 26,584,0) 22,054,0 94,603,0) 25,212,0] 13,592,0} 24,971,0| 14,390,0} 38,935,0 
Total U. S. Govt. securities _|2,430,361,0)157,679,0| 757,818,0|167,120,0}213,025,0/113,563,0) 94,235,0] 408,343,0/108,200,0| 65,728,0|106,844,0| 71,475,0|166,331,0 
Total bills and securities_-_.-._ 2,462,160,0/160,455,0' 765,528,0|171,884,0'215,750,0/117,489,0' 95,730,0; 410 ,394,0'108,898,0| 67,685,0'107,747,0| 73,108,0 mihi 
Due from foreign banks--_------ 802,0 60.0 315,0 82,0 76,0 30,0 29,0 97,0 8,0 6,0 22, 21,0 56, 
Fed. Res. notes of other banks. -- 13,851,0 355,0 3,305,0 442.0; 1,198,0 897,0| 1,435,0 2,086,0} 1,010,0 437,0 699,0 303,0} 1,684,0 
Oncollected ttems_............. 504,894,0|) 52,411,0| 125,760,0| 38,922,0| 48,798,0| 45,396,0) 18,605,0 68,111,0} 21,763,0) 12,132,0| 29,471,0| 17,688,0) 25,837,0 
eae 49,514,0| 3,168,0 11,648,0;| 4,553,0| 6,629,0) 3,028,0| 2,325,0 4,955,0| 2,628,0 ,580,0| 3,447.0) 1,684,0) 3,869,0 
All other resources. ..-.......-- 49,154,0 682,0 34,475,0| 5,766.0) 1,507,0| 1,338.0) 1,751,0 931,0 232,0 737,0 291,0 925,0 519,0 
Total resources. _..........-- 8,904,515,0|662,870,0|3,068,110,0/548,401,0/710,000,0/363, 256 ,0/257,901,0] 1,596,424,0|346,641,0/237,664,0/339,098 ,0/215,367,0/558,783,0 
LIABILITIES 
F. R. notes in actual circulstion_|3,136,652,0/263,953,0) 656,043,0\233,764,0|309,803,0|153,308,0)125,381,0| 783,360,0)139,791,0]103,895,0/117,957,0] 48,048,0|201,349,0 
a — notes in actual circul'n 100,0 IONE 4 satenaeal suateal aadeanl,. «<ucatal. sabscs aeaabadedl .wkebadl .0eded waeedas meaaneen? e6se08 
te: 
amber bank reserve account _|4,588,213,0|313,267,0|1,976,733,0|228,395,0|311,705,0|141,421,0| 89,398,0} 682,309,0)155,068,0] 102,747 ,0|176,875,0|128,086,0 es te 
U. S. Treasurer—Gen. acct-- 87,968,0} 4,077,0 30,531,0| 4,848,0| 3,440,0| 7,677,0| 6,650,0 13,272,0 é , ’ ,0} 4,113,0} 3,719,0 Peete 
Pe MC cocees. scsecus 17,587,0} 1,270,0 6,441,0} 1,746,0) 1,675,0 653,0 35,0 2,046,0 §29,0 0 476,0 9,0 ‘at 3'0 
Other deposits. .........---- 219,998,0| 2,632,0| 152,908,0| 7,037,0) 3,756,0} 1,739,0| 4,194,0 2,777,0| 14,267,0| 7,194,0} 1,312,0} 3,064,0) 19,118, 
Total de Miabuddnndaswee 4,913,766,0|321 ,246,0|2,166,613,0}/242 026 ,0/320,576,0/151,490,0|100,877,0| 700,404,0]173,638,0]112,450,0|182,776,0] 135,328,0}306,342,0 
Deferred avanabeny items...... 507 ,943,0| 52,727,0) 123,235,0| 37,377,0) 47,699,0 ,600,0} 18,198,0 70,299,0| 22,754,0] 12,389,0| 28,922,0| 22,059,0 th ay 
Capital paid in____--...-.-.--.- 147,020,0} 10,762,0 59,737,0| 15,142,0} 13,116,0| 5,055,0} 4,360,0 12,782,0| 4,072,0} 3,130,0) 4,048,0} 4,022,0 ey tty 
Surplus (Section 7)_-....------ 144,893,0) 9,902,0 49,964,0| 13,470,0| 14,371,0) 5,186,0) 5,540,0 21,350,0| 4,655,0} 3,420,0} 3,613,0} 3,777,0) 9, 49°0 
Surplus (Section 13-b)..___---- 14,278,0| 2,165,0 1,492,0} 2,098,0) 1,007,0} 2,084,0 4,0 1,330,0 547,0} 1,003,0 23,0 626,0 P Cal'o 
Reserve for contingencies-__----__ 30,822,0} 1,648,0 7,501,0| 2,996,0} 3,000,0| 1,416,0| 2,600,0 5,325,0 891,0} 1,211,0 810,0} 1,363,0 ,061, 
All other liabilities. ........-.-- 9,041,0 ,0 3,525,0} 1,528,0 428,0 117,0 91,0 1,574,0 293,0 166,0 449,0 144,0 * 
Total Mabilities_.........---- 8,904,515,0|662,870,0|3,068, 110,0]548 ,401,0|710,000,0}363,256,0/257,901,0]1,596,424,0|346,641,0/237,664,0/ 339,098 ,0/215,367,0/558,783,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined ere 72.3 76.2 75.4 68.7 69.2 64.0 61.0 74.8 67.6 Tia 65.6 66.3 70.8 
Contingent Iability on bills pur- 
= for for’n correspondents 224,0 18,0 66,0 25,0 24,0 9,0 9,0 29,0 7,0 6,0 7,0 7,0 17,0 
mmittments to make industria) 
area 15,084,0| 2,399,0 6,122,0 279,01 1,266,0 792,0 728,0 453,01 1,418,0 30,0 2660)... concn 1,332,9 
* “Other Cash’ does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Towa Boston | New York | Phila. | Cleveland|Richmond| Atlanta Chicago | St. Louts|Mtnneap.[Kan. Ctty| Dallas |SanFran. 
Federal Reserve notes: $ $ By 3 $ $ $ $ $ 3 $ 3 $ 
Issued to F.R.Bk.by F.R.Agt_|3,423,984,0|285,565,0| 758,915,0|250,009,0|324,557,0|162,894,0/143,346,0 815,765,0 146,225,0|109,094,0)125,392,0 xt wey cy! 
Held by Fed’l Reserve Bank.._| 287,332,0) 21,612,0} 102,872,0| 16,245,0]) 14,754,0 ,586,0) 17,965,0 32,405,0} 6,434,0) 5,199,0) 7,435,0} 5,949, S ’ 
In actual circulation. ....-._ 3,136,652,0|263,953,0| 656,043,0/233,764,0/309,803,0]153,308,0}125,381,0} 783,360,0/139,791,0)103,895,0/117,957,0) 48,048,0/201,349,0 
Collateral held by Agent a» se- 
aata 4.3 notes — = bks: 
certificates on hand and 
due from U. 8. Treasury - ---|3,312,969,0/301,617,0| 788,706,0|/228,000,0|301,215,0|133,340,0) 85,685,0) 826,546,0)137,922,0)111,000,0)117,000,0 seedy: weer | 
Eligible paper__.-.........-. 4,438, 198,0 2,288,0 431,0 817,0 228, Ok: ees 42,0 15,0 82,0 70, 93,0000 
U. 8. Government securities__| 179,000,0) -...--}  ---.-- 22,000,0} 25,000,0| 30,000,0| 60,000,0) -.-.-- eS 10,000,0) ------ ,000, 
Total collateral............ 3,496,407,0!301,815,01 790,994,01250,431,01327,032,0!163,568,01145,888,0| 826,546,0!146,964,0|111,015,01127,082,0! 55,745,01249,327,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omtited 
Foderal Reserve Agent ai— Total Boston | New York | Phtla. | Clereland|Richmond| Atlanta Chicago | St. Louts|\Mtnneap.|Kan. City| Dallas |San Fran. 
Federal Reserve bank notes: $ g $ $ $ $ $ $ $ $ $ $ $ 
Iaued to F. R. Bk. (outstdg.)-_ 100,0 SOE ccacndk (Gabbeed ccowenl. ctdaeal ‘mecesel , 5) dakekel  setdel «<acneel eawaoen) (deeeenny 4anaeu 
ne Nc ee ete | eon cian cicteal -skencal saxeael). aun 
In actual circulation—net *_ 100,0  Sodeced) RS Wakewcls awwecal, “oeeeell. “ waeeesl:.catneell) aavhael “sescteelweravel saeann 
Collat. pledged agst. outst. notes: 
res, 5 ee ea te ee ee i aoa eben “sedeekll Seeane  acemels 
U. 8. Government securities -- 100,0 BORE oe SECU SE Ear ccuh <ckcucele, aecae (bode. BeswAal, wceewl) Sasbaed encuanl  saawmely Sesane 
Total collateral_.......--_- 100,0 "eae: Gilet Pe peer | Pe ee ee ee en era are 
































* Does not include $94,544,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 
of the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of ‘Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON MAR. 6 1935 
(In Millions of Dollar-) 
























































Federal Reserve District—- Total Boston \New York| Phtla. | Cleveland|Rtchmond| Atianta | Chtcago | St. Louts | Minneap.| Kan. City} Dalias | San Fran. 
Loans and investments—total_.-_-_--. 18,462 1,149 8,433 1,085 1,183 372 452 ___ 2,058 5A7 363 577 413 1,935 
Loans on securities—total._.....--- ch 3,125 217 1,740 198 174 57 52) 279) 67 34 53 49 a 205 
To brokers and dealers: 
HR peat etois rr i: y rr - : 3 3 re H I 10 
Outside New York..........--- 173 38 : . z 
Ee Gro ie he kk obéocawen 2,118 160 965 164 166 50 45 215 59 32 44 43 175 
6 20 3 22 
Acceptances and comm’] paper bought 431 48 223 23 2 11 2 62 9 
Loans on real estate ---_-_- - = omemes 963 90 248 72 73 16 12 33 37 6 ont A pond 
WN vain ccccaccacsoume 3,204 296 1,357 167 132 78 124 = = ee ous 161 660 
U. 8. Government direct obligations_ 7,222 330 3,309 302 589 136 99 1,034 os 10 4 25 61 
Obligs. fully guar. by U. 8S. Govt--. - 676 12 324 57 23 15 15 88 : at? ro oss 
Olher WOOO. sc ooo sc cccee 2,841 156 1,232 266 190 59 48 255 95 5 
Reserve with Federal Reserve banks -- 3,370 246 1,762 153 171 58 28 443) , 96 “ be = ot 
Ce CRESS elles tawcccececcus 274 69 62 14 20 11 6 45 8 arn m. wnt 
Net demand deposits. __..........-- 14,291 942 7,507 753 710 252 196 1,781 401 265 7 oe 
RN GUNS boos nec sccccece : q 316 1,025 309 454 138 129 621 165 127 165 = be 
Government depovits.....-...-.---- 1,015 72 556 62 45 8 31 48 22 5 21 x. B 
EGP BH So deere ncncecessseee 1,835 116 150 173 138 80 83 296 111 97 236 
Pe Oe ra de nkoasocsdedstune ,548 210 2,086 261 203 107 88 620 194 123 293 150 213 
rn i. ie eee pee ee ee 1 camel ¢esent!- seems atenel asenes!. caasee! 660608" meccee 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 





























of a point. 
Datly Record of U. S. Bond Prices|;Mar. 9|Mar.11|Mar.12|Mar.13|Mar.14|Mar.15 
First Liberty Loan High| 103.10) 103.10) 103.2 | 103.4 | 103 101.17 
3% % bonds of 1932-47..{ Low.| 103.10) 103.2 | 103 | 103.4 | 101.17) 101.13 
(First 3448).--.------ Close} 103.10} 103.2 | 103 | 103.4 | 101.18; 101.14 
Total sales in $1,000 untts_-- 3 807 39 37 404 235 
Converted 4% bonds of ;High metre .---| 102.16} 102.20} 101.16 eee 
1932-47 (First 4s)..--| Low. 772} 222] 102/16] 102/20] 101.16] ___- 
Close} ---- ----| 102.16} 102.20} 101.16} -.. 
Total sales in $1,000 untis_ -- eee = 6 2 *4 inne 
Converted 44%% bonds {High| 102.16) 102.21) 102.21] 102.16} 102 101.27 
of 1932-47 (First 444s8){Low_| 102.12) 102.14) 102.10) 102.5 | 101.27) 101.18 
Close} 102.15} 102.21| 102.11] 102.5 | 101.27] 101.19 
Total sales tn $1,000 untis___ 19 62 201 46 754 242 
Second converted 44% (High tna ab we wow anew anes os teiaige 
bonds of 1932-47 (First; Low. sues owns new wt enne coce cece 
Second 448) Close frie as ee a sewn peer staan 
Total sales tn $1,000 units. __ » - om re eone ome 
Fourth Liberty Loan High! 103.13} 103.15; 103.9 | 103.9 | 103.8 | 103.9 
4% % bonds of 1933-38__{ Low_| 103.13] 103.8 | 103.8 | 103.7 | 103.2 | 103.5 
(Fourth 448) Close} 103.13) 103.8 | 103.9 | 103.7 | 103.8 | 103.5 
Total sales in $1,000 untis_ _- 171 28 67 22 21 
Fourth Liberty Loan —— 101.1 101.2 | 100.23} 100.24) 100.31) 100.20 
44% % bonds (3d called) - 100.28} 100.22} 100.19] 110.20} 100.22] 100.17 
Chose 100.28} 100.22} 100.19] 100.24] 100.22} 100.20 
Total sales tn $1,000 untis_-_-_ 415| 5,140) 1,579) 1,104) 1,245 219 
Treasury High| 115.22) 115.19] 115.12} 115.18] 115.26) 115.23 
4s 1947-52__..-..-.-- Low-| 115.18] 115.12) 115.10) 115.10] 115.16} 115.10 
Close} 115.22) 115.12} 115.10) 115.18} 115.16} 115.23 
Total sales tn $1,000 untis__.| 1,215 30 20 13 43 18 
igh| 110.28} 110.19} 110.14) 110.14) 110.28) 110.20 
4s, 1944-54.........-.-- Low-_| 110.22} 110.19} 110.14] 110.10) 110.17} 110.13 
Close} 110.22} 110.19} 110.14) 110.14} 110.23] 110.20 
Total sales tn $1,000 untis_-_- 175 37 196 51 38 
High} 105.4 | 105.1 | 104.28) 105.1 | 105.8 | 105.7 
448-348, 1943-45.._..- Low.| 104.30) 104.23) 104.22) 104.23) 104.31] 105 
Close} 105.2 | 104.23) 104.22) 105.1 | 105.5 | 105.5 
Total sales in $1,000 untis_ _- 73 562 106 164 143 307 
igh! 109.11} 109.12) 109 109.3 | 109.14] 109.11 
3%8, 1946-56_-...-..-- Low.| 109.10] 109.12} 108.28) 108.28} 109.10} 109.8 
Close} 109.10} 109. is 108.28} 109 109.10} 109.11 
Total sales in $1,000 untis._- 6 76 41 
igh} 106.19) 106. 1“ 106 106.14} 106.30} 106.17 
3%s, 1943-47_........-. Low.| 106.19} 106.14) 106 106.10} 106.14) 106.17 
Close} 106.19} 106.14) 106 106.12} 106.20) 106.17 
Total sales in $1,000 untis.__ 14 16 116 133 
igh} 103.8 | 103.3 | 103 103.4 | 103.18) 103.8 
ee Low.| 103.2 | 102.27] 102.27) 102.26) 103.4 | 103 
Close} 103.7 | 102.30} 102.29) 103.4 | 103.7 | 103.8 
Total sales tn $1,000 a 12 606; 1,193 146 145 65 
High} 103.6 | 103.4 | 102.31) 103.3 | 103.13) 103.8 
3s, 1946-48. ._......... Low-.| 103.2 | 102.26! 102.26) 102.27} 103.6 | 103 
Close; 103.4 | 102.26) 102.26) 103.3 | 103.8 | 103.8 
Total sales tn $1,000 untis___ 309 667 617 332 198 89 
High} 107.2 | 107 106.28} 107.4 | 107.12} 107.3 
3%s, 1940-43__.._.._.- Low.| 107.2 | 106.22] 106.20] 106.24] 107.2 | 107.3 
Close) 107.2 | 106.22) 106.20) 107.2 | 107.8 | 107.3 
Total sales tn $1,000 untis__-_ 12 56 563 50 29 
High; 107.3 | 107 106.28} 107.4 | 107.16} 107.3 
3%s, 1941-43__..._.__- Low.| 107 107 106.22} 106.24] 107.8 | 107.1 
Close} 107.3 | 107 106.22) 107.3 | 107.8 | 107.3 
Total sales in $1,000 untis___ 62 25 168 118 214 18 
High} 104.10} 104.4 | 103.31] 104.6 | 104.12] 104.4 
3s, 1946-49_____.___. Low-| 104.3 | 103.31] 103.26] 103.28] 104.7 | 104.3 
Close} 104.3 | 103.31] 103.29] 104.6 | 104.7 | 104.4 
Total sales in $1,000 untis__-_ 77 122 158 49 83 45 
High| 104.10) 104.5 | 104.1 | 104.5 | 104.16} 104.9 
3}s, 1949-52... _. Low.| 104.5 | 103.28) 103.27) 104.1 | 104.6 | 104.1 
Close} 104.5 | 103.31) 104.1 | 104.5 | 104.7 | 104.9 
Total sales tn $1,000 untis___ 82) 1,089 506 584 687 216 
High| 107.5 | 107.2 | 106.28) 107.4 | 107.16] 107.7 
Ne i ee ree aa Low-.| 107.2 | 106.28] 106.25) 106.26] 107.7 | 107.5 
Close} 107.5 | 106.28) 106.25) 107.4 | 107.8 | 107.7 
Total sales tn $1,000 untis___ 116 246 128 680 440 172 
igh| 105.4 | 104.30) 104.24] 105.2 | 105.8 | 105.4 
34s, 1944-46._.._..... Low.| 104.31} 104.23) 104.20] 104.21] 104.30] 104.29 
Close} 104.31] 104.23) 104.20} 105 105.1 | 105.4 
Total sales in $1,000 untis___ 308 253 49 794| 1,076 21 
Bishi ..-- dane ee Bis, | 20038 
2%s, 1955-60.-........ Low. aod ee: pe es ase | See 
Close nore ae. a ee: eoe~| 200.23 
Total sales in $1,000 units_ _- ; & 0 he we 190 
Federal Farm Mortgage High} 103.21) 103.12} 103.10] 103.4 | 103.16| 103 
3348, 1944-64____._____ Low.| 103.16) 103.10} 103 103 103.5 | 103 
Close} 103.16} 103.10} 103.2 | 103 103.10} 103 
Total sales in $1,000 untts___ 26 21 38 18 11 
Federal Farm Mortgage High; 101.25) 101.23) 101.17} 101.19] 101.28) 101.21 
> Se nnacwudaacsd Low.| 101.22) 101.13) 101.11) 101.11] 101.21] 101.14 
Close} 101.22) 101.13] 101.11} 101.19] 101.21] 101.21 
Total sales in $1,000 untis___ 77 399 418 258 218 132 
Federal Farm Mortgage High} 101.27} 101.23) 101.19] 101.20] 102 101.21 
Ss, 1942-47. ........... Low-| 101.25] 101.14] 101.15] 101.12] 101.22] 101.15 
Close} 101.25} 101.14) 101.15} 101.20) 101.22} 101.21 
Total sales tn $1,000 untis___ 250 71 30 39 20 27 
Home Owners’ Loan High ~----| 101.11} 101.11} 101.14] 101.16] 101.11 
Bs 20OI Se sees en weasc lew. eres 101.19 101.10 101.10} 101.11] 101.10 
“ees 2 01.10} 101.11] 101.12] 101.11 
Total sales tn $1,000 untis___ ie 100 18 32 15 15 
Home Owners’ Loan High} 101.24) 101.22) 101.17] 101.20} 101.28] 101.21 
3s, series A, 1952..____- a. Pee aeas 101.10} 101.10} 101.22) 101.15 
ose E : 101.10} 101.18] 101.22} 101.21 
Total sales in $1,000 untis___ 63 111 35 156 173 83 
Home Owners’ Loan High} 100.10} 100.6 | 100.4 | 100.5 | 100.12] 100.16 
2348, series B, 1949_____ ta rr 4 4 99.30} 99.31} 100.4 | 100.1 
ose " a 99.31) 100.4 | 100.4 | 100.6 
Total sales tn $1,000 untis___ 268 488 107 186 581 171 
* Odd lot sales. 
Note—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 
| ee Eee 103.4 to 103.4 


36 4th4 


11 Treas. 3%%s 1943-47.105.31 to 105.31 
4 Treas. 3s 1951-55_..103.23 to 103.23 


1 Treas. 3s 1946-48___102.26 to 102.26 
5 4th rite 8 (uncalled). -103.3_ to 103.10] 2 Treas. 3%s 1946-49. 103.26 to 103.26 


8 (3d called) _.100.17 to 100.28] 6 Treas. 314s 1944-46_ 104.20 to 104.29 


1 Fed. Farm 3s ’44-"49_101.18 to 101.18 





March 16 1935 


United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Mar. 15 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
Mar. 20 1935........ Glew | sneee June 26 1935........ 0.156% | «nose 
Mar. 27 1935........ O.20%) | susce . A? 0.15% | ----- 
BRE. FB 1GSSsecccsne G.t0 | oscscs July 10 1935........ 0.16% | --<0- 
P' #2) = 0.15% aencs LEE. BF Epes psceces O.16% | oncce 
TAs ee GASH 1 avcee July 24 1936........ ©.16% | cocce 
i ft... OO Cane. f sacte a Ol te Postucace C40 1 acoes 
a... Rave | csmes Sty: 2 Beeeicsscase 0.156% | ««<-- 
May 8 1935........ U.tem | sxece ER. Bi 1GeGcncencce O.16% | «once 
May 16 1935........ CO. 1 séusce 4 Ss O.16% | «secs 
May 22 1935........ G.18% | oscce Sept. 4 1935.......-. 0.15% ----- 
May 29 1935........ G.400) | saasce Nov. 27 1935......-- 0.20% ooo-- 
June §1935........ G.45 7) |) exsce O06, 4 1986..ccccse 0.20% | ----- 
June 12 1935......-. Clem | esses mee. 12 1966. 66..24.) Oise | «cons 
June 19 1935........ 0.15% congo 








Quotations 


for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Mar. 15 
Figures after decimal point represent one or more 32ds of 
































a pownt. 
Int. Int. 

Maturity Rate Bid Asked Maturtty Rate Bid Asked 
June 15 1936...| 14%%| 101.10) 101.12||Apr. 15 1936._.| 2%%]| 103.6 | 103.8 
Sept. 15 1936...| 14%] 102 102.2 |jJune 15 1938__.| 2%%| 105.25) 105.28 
Aug. 1 1935...) 1%%/| 101.5 | 101.8 ||Junme 15 1935._.| 3% 101.15} 101.18 
Mar, 15 1940... | 154%] 101.4 | 101.6 |/Feb. 15 1937...| 3% 104.31] 105.2 
June 15 1939...| 24%%| 103.7 | 103.10)/Apr. 15 1937...) 3% 105.4 | 105.7 
Sept. 15 1938_._.| 244%; 104.23) 104.24||/Mar. 15 1938__.| 3% 106.4 | 106.7 
Dec. 15 1935._.| 24%! 102.9 | 102.11//Aug. 1 1936._.| 344%| 104.10} 104.12 
Feb. 1 1938... 26 7 105.4 | 105.7 ||/Sept.15 1937._.| 344%| 106.4 | 106.7 
Dec. 15 1936___! 2% %! 104.15! 104.18 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 


DAILY, WEEKLY AND YEARLY 















































Stocks, Ratiroad State, Untied Total 
Week Ended Number of | and Miscell.|Municipal + States Bond 
March 15 1935 Shares Bonds ForeignBonds Bonds Sales 
Saturday... .- 288,090} $3,354,000 $519,000} $3,574,000} $7,447,000 
Monday ...-.-.- 799,240 6,513,000 1,130,000} 11,156,000} 18,799,000 
TE asecesd 1,054,280 7,598 ,000 1,528,000 5,511,000} 14,637,000 
Wednesday -.--| 1,075,220 8,139,000 1,187,000 5,796,000} 15,122,000 
Thursday --..--. 11,080 8,694,000 947,000 6,702,000} 16,343,000 
I 768,160 6,647,000 1,108,000 2,382,000} 10,137,000 
— 4,796,070' $40,945,000' $6,419,000! $35,121,000\ $82,485,000 
Sales at Week Ended Mar. 15 Jan. 1to Mar. 15 
New York Stock 
Exchange 1935 1934 1935 1934 
eth — > shares - 4,796,070 6,633,240 43,113,662 135,082,200 
Government. ..-...... $35,121,000} $18,870,000 $228 492,000 $136,706,100 
State and foreign-_--_- 6,419,000} 12,901,000 87,061,000 215,087,500 
Railroad & industrial..| 40,945,000} 42,962,000 426,729,000 738,781,000 
, 0 ee $82,485,000' $74,733,000 $742,282,000' $1,090,574,600 











CURRENT NOTICES 


—Blyth & Co., Inc., 120 Broadway, New York have prepared a pro- 
spectus on the Guaranty Trust Company of New York. 


—Bristol & Willett, 115 Broadway, New York are distributing their 


current offering 


list of baby bonds. 


—Russell Clevenger has been elected a Vice-President of Albert Frank- 


Guenther Law, 


—William R. 


Inc. 
Dusenberry and Joseph North have become associated 


with Barker & Co. 
—Joseph A. Overton is now in the municipal bond department of Pask & 


Walbridge. 
—G. Everett 
—Charles 8. 


Parks is now with Dunne & Co. as associate salesmanager. 
Webber is now associated with Albert H. Weck Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
+t Companies reported in receivership. 
@ Deferred delivery. 


r Cash sale. 
z Ex-dividend. 
y Ex-rights. 
32 Adjusted for 


25% stock dividend paid Oct. 1 1934. 


33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 


35 Listed Aug. 


24 1933; replaced no par stock share for share. 


36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable og’ B 1934. 

38 Adjusted for 100% stock dividend paid April 30 

39 Adjusted for 100% stock dividend paid Dec. 31 loge 

# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 


4! Listed April 


4 1934; replaced no par stock share for share. 


42 Adjusted for 25% stock dividend paid June 1 1934. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 


' New York Stock 
2 New York Curb 


12 Cincinnati Stock 22 Pittsburgh Stock 
13 Cleveland Stock 23 Richmond Stock 


3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 

4 New York Real Estate ‘'§ Denver Stock 25 Salt Lake City Stock 

5 Baltimore Stock 16 Detroit Stock 26 San Francises Steck 

6 Boston Stock 17 Los Angeles Stock 27 San Fraasiseo Curb 

7 Buffalo Stock Angeles Curb 28 San Franeisco Mining 

® California Stock 19 polis-St. Paul 29 Seattle Stock 

* Chicago Stock 2@ New Orlean eStock » Spokane Stock 

1© Chicago Board of Trade #' Philadelphia Stock 3) Washington (D.C.) Stock 


11 Chicago Curb 
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Report of Stock Sales—New York Stock Exchange 
| DAILY, WEEKLY AND YEARLY 
3. J 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to} Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28| Year 1934 
Saturday Monday Tuesday Wednesday , Thursday, Friday the EXCHANGE 1935 
Mar. 9 Mar. 11 Mar. 12 Mar. 13 Mar, 14 Mar. 15 Week Lowest Highest “Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 3 per share |\$ per sh) $ per share 
*35 q 41%) *35 4134] *35 4134] *35 413;) 35 35 | *30 3712 10) Abraham & Straus__-.-.. No par| 35 Marl4| 36%, Jan23|| 30 35 43 
*1121g 115 112) 113 [#112 11344/*112 11344/*112 11334)*112 113 40 EE 100; 110 Jan10} 113 Mearil 
*111!2 1117g|*11112 1117g|*111!2 ae L1l!o L11le}*111129 1117) *11112 1117 100} Preferred Called .....-.-.-- 100} 111 Mar 4| 11llgMar 6 
5 47g 5lg 45g 43g 45g 43g 4% 4,4 412) 8,900) Adame Express......-- No par 414 Mar 15 74 Jan 2 
*87lo 88 8712 87lo} 871s 8719 *871, 88lo] *87 88le| *87 8812 70 oe 1 84% Jan 2) 89 Jan28 
*31 3114] 30!2 31 297g 303g] 28!l2 29!o} 287g 2914] 2912 2919} 2,000) Adams Millis........... No par| 2812Mari13! 3312, Jan 2 
10 10! 934 101g 7% «#410 95g = 97g 91g 95g 95g 953) 2,700) Address Multigr Corp...._.-- 10 8 Janl12}; i1l%4Mar 2 
*53g 6 53g Slag 5 53 5 5 5 5 *47g 5 3,200} Advance Rumely..__...-. No par 5 Mar 12 64 Jan 3 
*7ig 734 Zig 78 71g 75g 7'g =7lol 27g = 75g 7'¢ Tis} 2,400) Affillated Products Inc...No par 6%, Jan 15 83g Feb 11 
1125g 1125s] 111 11112] 109 11043} 109 10914} 108! 10912) 1067s 10712} 3,100) Alr Reduction Inc... -.-. Ne par| 1067s Mar 15} 115% Jan 8 
“— 1%) *1 lig} *1 Lig 1 1g 1 1 *1 Lig 400] Air Way Elec Appliance.. No par 1 Mar 7 17g Jan 7 4 
16%, 171s} 1612 17 161g 165g 155g 1614] 15% 161g} 15%; 1614) 16,200) Alaska Juneau Gold Min_.._. 10} 1553 Mar 13} 2201g Jan 9//|'7 163, 
Pn: uted athe Qe seks dae enbe &asal 6406. seee cine wan ...-.| Albany & Susquehanna---.-. Ml steeéese Gel o4ge0 E68 eS 
*2 214] +*2 253 2 2 2 2 2 2 2 21g 500} A P W Paper Co........ No par 2 Jan 4 31g Jan 8 
1 Lig 1 lig 1 lig 1 11g 1 11g i 1 10,300} {Alleghany Corp.....-.. No par 1 Mar 2 17g Jan 7 
*3lg 373] *3 314 3ig Big 3 31g 2% = 234 2% «63 1,600| Pref A with $30 warr....- 100 234 Mar 14 7 Jan 4 
*3 4 3 3 *2lg 373} *25g Sle 21g 25g) 91% 3 500 Pref A with $40 warr..__. 100 21g Mar 14 6lg Jan 2 
*27, 4 27%, 27g) *23g 3 23, 234 21g lz 2ls 2i2 700 Pref A without warr..__. a 212 Mar 13 6%g Jan 5 
*22 23 *20 23 *22 23 a22 22 22 22 *20 22 200 Pyne Steel Co..._.. No 21 Jani2}; 23 Jan 7 
Sess <cnn] wore sons] ence asec] sese sass] ense were] ones sce] seccce] AD @ WE OF za. 100 Chitsianh wel shbecgsh aa 
134 134 132 134lg] 131 132 130%, 131!2} 129 131 12814 130 4,300} Allied Chemical & Dye_..No par| 12814 Mar15/ 141 Jan 3 
"125 12734)*125 127384)*125 12734)/*125 12734/*125 12734]/*12514 12734) -.. _- 0 FETA, 100} 123% Jan 4) 127!2 Feb 27 
14%, 1444) 13l2 1453) 12l2 1319) 12 13 12% 1333} 13 1312] 10,800) Allis-Chalmers Mfg..-.-..- Ne par| 12 Marl3| 17% Feb18 
151g 15lgi 15 1514! 14lp 145s) 14 14 *13l2 1414] 143% 148 700' Alpha Portland Cement... No par| 14 Mari3! 2014 Jan 5 
21g Qi 214 24 214 Qty 214 2l4 Zig Ql 214 +2i4] +1,900 i—— Leather Co..._-. — 21g Mar 14 314 Feb 11 
*2734 29 *2734 2914] 275g 275g] *2614 28le] *2614 2Sle} 2614 261, 200 7% preferred.........-... 2614 Mar 15) 3214 Feb 19 
*553g 55le] 54%, 55 54 5Aleo}| 54 54 5214 54 52 52 1,700) Amerada Corp.......-... No par| 4812 Janil| 57 Febi18 
493, 493%] 48 4810] 4612 4610] 457% 46 46 447s! 7455s 455s} 1,500) Amer Agric Chem (Del) ..No par| 74533 Mar 15] 573%, Feb 16 
1534 1544] 157g 171g} 1534 16l2} 153g 16%] 153g 16 153g 15%) 9,100] American Bank Note....-.-- 0} 131g Jani12}| 1812 Feb 19 
*51 59 *505g 55 752 52 507g 5llei 507’, 5112) *51%g 54 131 ey 43 Janll| 52\2 Feb13 
*25 2514] *23 25 2314 2312] 227%, 23 2212 227s) *22 22% 900] Am Brake Shoe & Fdy...No par| 22!2Mar14} 295g Jan 3 
122 122 121 121 121 121 12112 121!2]*121 124 122 122 120 s,s 119 Jan 8] 122% Feb 21 
11612 117 11312 117 11212 114!9]} 1127g 115 11314 115 114 11414] 9,400) American Can._...........- 25} 110 Jani15| 123 Febi18 
~~) ee 2! ee | ae | lee eee ee ee eT ES 151% Jan 4) 15714Mar 8 
13 13 12 13 10144 12 10 10'2} 101g 1034) 10!g 1034] 9,200) American Car & Fdy...-.-. No par| 10 Marl3| 204 Jan 9 
*28lg 29 27!4 2814) 26 271g} 25l2 26 26 2614] 27 2773} 1,400 ee 251g Mar 13] 4533 Jan 9 
*10l2 lle} 10!2 10l2} 10 #10 97, 9731 10 10 *8 10 900] American Chain........ No par 3 Jan30} 12% Mar 2 
H 60 60 591g 59le} 5912 59le} 591g 59le) *5714 5912] 5714 5714 990} 7% preferred............ 38 Janillj) 60!2Mar 7 
*73Zle ....] *74 75 741g 7Alol 7414 7414] 7312 7319) 72 72 500} American Chicle........ 66 Feb 8] 76l12Mar 7 
*30 33 *30 33 *30 33 *30 33 *30 33 *30 Fe. DB sochan Am Coal of N J ny Coh25 Pe ae 
*2%, 3 234 +28 234 27g) *23g 27 23g «= 23g] 2 *21g 27g 400] Amer Colortype Co 23g Mar 14 31g Jan 25 
' 25%, 26 24lp 25le} 23 243g] 2253 2373] 22%, 24 22% 24 9,000} Am Comm’! Alcohol Corp 225g Mar13} 3314 Jan 3 
9 9 8 9 712 (84 75g «8 753 «68 7% «©8853! 5,300) American Crystal! Sugar ..-.. 612g Feb 5} 103g Mar 2 
8llo 82le} 77 81 75 79 75 8676 7512 781g} 7512 80 1,370 7% preferred_.........-. 1 575g Jan 2} 88'4Mar 4 
17g «=1%] ~=*17% So lg 17g 1% lig 15g 1 15g lle 153} 1,500) Amer Encaustic Tiling...No par| 1l'!2 Mar15 3 Jan 3 
*3 4 *3 4 *3 4 *3 4 *23, 312) *3 ik foe Amer European Sec’s....No par) 314 Mar 6 5's Jan 21 
Zin = Dig 212 = Dig 23g «= 22 2 24 2 21g 2 2141 12,400) Amer & For'n Power..... No par| 2 Marl3 5'g Jan 3 
17 17 165g 1653} 16l2 165s} 16 1612} *13 1f 14 14 2,200] Preferred............-. Nopar| 14 Marl15| 23% Feb 14 
*41, 5l4 45g 47g 414 Aly 4 4 37 = 4g 4 4!4) 1,700 2nd preferred........ No par 37g Mar 14 8lg Jan 7 
*13ig 14lo} *12l2 137%] *12%4 13 *12l0 13 1219 1212] 1212 1212 200 $6 preferred__.......- No par| 12!2Mari4/ 20 Febi14 
*1012 \ *10 le vty *10lo 1214) *10lg 11] Z101g 10%) 10 £10 400] Amer Hawalian 8 8 Co-..-...- 10} 10 Maril5) 13 Jani10 
*31 *314 314 3l4 24 3 *21p 2%) 2 212] 1,100] Amer Hide & Leather...No par| 2'4Mar13| 65% Jan 5 
18 4| Bie 18 Big 175g 17%) 17 1712} 17 17 17 1712} 1,400] Preferred._.............. 00} 17 Maril3 J 
321g 321g) 31% 32 31%, 3144] 23034 31l2e} 305g 3114] 30% 31 2,900] Amer Home Products.-_...-... 1} 3053 Jan15| 3212 Feb1l 
8373 4 37 4 3le Ble 3lg 3% 35g = 35g 35g «=6453) +=2,000) Ame in cndenecwen No par 3lg Jan 2 4% Jan 17 
*34 36 34 34 34 34 33%, 33%4| *32l4 34 *32's 34 300 6% non-cum pret... name 100} 287g Jan 2| 37%, Feb 16 
5 5 5 5 5g C5 43, 47 4% 5 4 47,} 6,100) Amer Internat Corp--..-- No par 45g Mar 12 6% Jan 3 
ee PS eee meee. aera ee Eee a at. . t Am L France & Foamite. No par 3g Feb 11 % Jan 18 
2 2 *2 214 2 2 13, 1% 13, 184 1% 8212 210 PP trrecdimanenanes 00 1%, Mar 13 6 Janis 
10%, 11 101g 107% 944 10le 9 9le 914 Qle 91, 10 7,200] American Locomotive....No par 9 Mari3} 20% Jan 9 
*3614 37 35 8636 331g 34 33 «33 «|: *321g 3419] 33 33 1. COG, . Pe ndbamidannsaddnn 100} 33 Marl13} 56l2g Jan 9 
2012] 20!2} 20 20%g} 19!2 20 ™ 194, ot 19 185g 20 5,300) Amer Mach & Fdry Co_..No par| 18!2Mari13} 23% Jan 3 
64,6 *55g 6 514 Sle 5lg 5 *4 5 2,000] Amer Mach & Metals....No par 5 Feb26 7ig Jan 3 
& {* Slo *5 5le 5 5lg 5 458 45g 4%, 4%) 1,900 Voting trust ctfs_..... 0 par 4°, Mar 14 7 Jan 3 
*1534 "16lo] 15!g 15%) 145g 145, 1a, 1434, 13%, 141g} 1312 14 2,900] Amer Metal Co Ltd... Ne par| 13\2Marl15; 17% Feb18 
*80 4, 85,) *80 -.-.| 80 80 7G acount “Fe aio , 100 6% conv preferred...._.. 100} 72 Jan 2| 81% Mar 6 
25 25 ; *24%4 261g *24%, 261g] *2434 261g] 2434 24%] *2314 261g 200| Amer News, N Y Corp... No par| 224 Jan 3) 26 Feb328 
21g 2lg} «2 21g 17% = 2g lle 1% lig 153} 112 134] 11,300) Amer Power & Light....No par} 1i2Mari13| 3% Jan 4 
*1212 13 1l!2 1212} 10% I11l2} 101g 10!2} 1012 1012} 1014 1012] 2,160 $6 preferred._......-. -No par| 10!g Mari13} 15% Feb13 
*10%, 11 10'g 1012 834 97 83g 8% 8% 9 9 9igi 2,700 $5 preferred_.._...... --No par 83g Mar 13] 13% Feb 13 
12 4°1214] Fille 12 11 115g 1012 Lllg 10%, 114g) 105, 114g] 38,100) Am Rad & Stand San’y.. No par| 1012Mari3) 161g Jan 7 
*137 4 = *137 138 138 138 138 138 138 138 |*133 138 160 Pe vék bcebnncedawecn 100} 13412Mar 1] 138 Jan 4 
177s 17!2 18'4 1644 175g 16%g 17 16 167s} 15% 17 18,300} American Rolling Mill_-----.25 157g Mar 15) 24 Jan 7 
7012 70!s 70 70 681g 70 *661g 7Ole| 66 66 *65le 69 1,400] American Safety Rasor _..No par| 66 Marl4| 75% Mar 4 
5 5 43, 47g 412 Ale 43, 4% 47g «65 *4l9 § 1,100} American Seating v t c_..No par 4\2 Mar 12 6%3 Feb 20 
salts nahn Kang saat nase Baenl nave Saeed tae. <anel oons- &eadt sank anne No par 5g Jan 3 lig Jan 7 
22 22 2llg 215g *21io 2312} 2llg 2l1le} 20 211s} 21 2112 180) Amer Shipbuilding Co...No par| 20 Marl4| 2614 Jan 7 
347g 35'4] 33!2 35le] 325g 34ig] 3212 33lg} 321g 3312] 32 333s] 17,900] Amer Smelting & Refg...No par} 32 Marl5|) 401g Jan 7 
*12419 125 |*124lo 125 | 12419 12410]/*121 125 |*12312 125 | 125 126 : &. =e 00} 121 Feb 4] 126 Mar15 
10612 106!2| 105!2 105!2} 10512 1051!2} 105 105 104% 104%) 105 105 1,100 d preferred 6% cum--.-_.. 100} 103 Febi4}) 112 Jan15 
68 68 661g 6612] 6612 6712] 267 67 | *65l2 6712) 66 6612 900} American Snuff............- 63 Janl6; 69 Feb19 
*131 134 |*131 134 | 131 131 |*130 --.-.|*130 -_..|*13014 132 10 eee 1 125 Feb20} 133 Mar 5 
| 1314 13!9} 12% 13%, 1219 13\g 121g 125, 12 1210} 1214 1312] 4,600) Amer Srcel Foundries._...No par| 12 Mari4| 18% Jan 9 
*9012 92 9012 9Ol2] *9012 92 90%, 9034) 790 9012] *90!g 93 i =...  eeeuerrs 88 Feb 4) 92 Jan 4 
*37 3714] 36 37 35 35 3414 3414] 2343g 343g) 34 3412} 1,200 American Stores._...... No par| 34 Marl5| 43 Jan 9 
*66 67 6412 65le} 5934 645g) 57l2 S59le} 58 5Y 5812 60 6,800 Amer A... Refining ~....... 100} 5712Mar13) 7012 Feb 16 
1347g 1347g|*1337g _-- 133%, 134 1297g 13353] 12944 12934) 130 13112] 1,000) ‘Preferred................ 100] 12612 Jan 3) 135!3 Mar 8 
20 20 1912 2014 1914 195g] 187g 191g 1914 19%; 191g 1913] 2,700 aul a Tobacco....No par| 1812 Jan29| 24% Jan 3 
106g 1067s} 10612 10719 10612 107 1051g 10614;/2192 10234) 10214 10353] 27,100) Amer Telep & Teleg.....-..-. 100jz102 Mar 14| 107% Mar 8 
*78lo 78%) 78 781o| 77 7712] *76 77 7619 77 *76 77 1,700} American Tobacco.......... 5| 76leMaril4| 84% Jan 7 
80 804} 79 80 7834 7914] 7814 78%) 78% 79 7814 78%) 5,400 Common class B........-.-. 25] 7814 Mari13| 8653 Jan 7 
137 137 |*135%4 140 |*135%4 140 | 13714 13714]*1371g 1397%|*137 13973 200} Preferred...............- 100} 1291g Jan 18) 138 Mar 5 
*4 Ale 4 4 31g B5gl =*3leg 4 *31p = 35g 3 31g 900} {Am Type Founders-...-.. No par 3 Mari15 6% Jan 18 
12 121g 12 121g} 11%, 12 lL 11 10 10% y 10 290 PO ea 100 9 Mari5| 19% Jan 18 
95g 934 9 95g 81g 87 7ig 8g 7ig 75g 7} 8 | 20,600) Am Water Wks & Elec...No par 71g Mar 13] 214% Jan 10 
*52 57 *50 57 *50 57 *45 57 *45 57 TE6te GB I wccaee lst preferred.......... ovpar| 5314 Feb 27 Jan 5 
5%, 57g 5% «6 5lg 5% 47, 54 5 5lg 47g 5 4,300} American Woolen..-.... No par 47, Mar 13 94 Jan 2 
37 371g] 3612 371g] 357g 37 357g 3612] 36 36%) 36 362s] 14,500) Preferred..._.......-..... 357g Mar 12} 451g Jan 3 
*: 1 *5 ig) #537 a % 8% % | % 500] tAm Writing senavoanenee % Mar 7| 1% Jan 18 
*314 35, 3144 34 3 314 27g «27% 23g 27s 214 214] 2,000] Preferred..........-.- 214Mar 15 612 Jan 18 
*3lg 37%) *3l2g 35 Ble Ble 3 3 3 31g 3 3 1,900| Amer Zinc Lead & Bimeit...100 3 Mar 13 4% Jan 4 
*36 39 | *36 39 | *36 838 36 046=— 36 35 36 35 35 =. eee ee 35 Mari4| 38% Jan 8 
912 Dg 91g 95g 87g = 93 8 Ble 8 gi & 819] 47,400) Anaconda Copper er 8 Marl13] 12% Jan 7 
*18 191g] *17!2 18 17 1719} 17 173g} 1614 1614] *1514 17 800| Anaconda Wire & Cable..No par| 1614 Mari14} 19% Feb21 
*15 1554] 15'g 15lg 15 15's] *145g 15 15 15 1419 1412 900} Anchor Cap..-..-.--.-..- -No par| 14l2 Mar 15 Jan 
*105 10712} 107!2 10712}*105 10712|/*103 107 |*102 107 |*103 107}2 100 $6.50 conv seemeres..¥e par} 103 Jan 4) 107%Mar 7 
*3lg 453) *3lg 453] *3lg 45 *31g 453) *3lg 453) *3lg 453) ....-- Andes Copper Mining-.-....-.-. 10 413 Jan 12 5ig Jan 3 
414 414; 40 41l4] 38!g 39%) 38 38l2} 381e 3914; 38 381g} 2,600) Archer Daniels Midl’d...No par| 36 Jani16| 41'4Mar 9 
#11812 ..__{*118l2 -._.}*118!2 - >t) ee ot! ee eee Pee 7% PPOSt.. .cocccevece 00] 118144 Jan 4] 1182 Feb 21 
*103%4 106 10534 10544) *10344 10412 103%4 10419 103%, 10334] 10214 10344; 1,000 asuser '’ Got (Del) 0-2-0 5e 99% Jan 21} 10614 Feb 23 
43g Ale 3% «= 4lo 3%, «64 3% «64 37, 84lg 37g 4 34,400| Armour of Lilinois new........ 37g Mar 11 61g Jan 3 
66 6614] 63%, 66%.) 64 641g} 60%, 63 62 63 6212 63 5,300 $6 conv pref_......... No —_ 60%g Mar 13} 70% Jan 10 
*95 10112] *90 10112} *92 100 *75 100 *90 100 99 +100%) ...2<- le 100} 85 Jan 2} 10612 Feb 4 
For footnotes see page 1782. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan 1 1933 to| Range for 
NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28| Year 1934 
Thursday EXCHANGE ao ——— 
Mar, 14 Lowest Highest “Low |\ow Hh 
$ per share $ per share $ per share |\$ per sth) $ per share 
41s 4 Mar 6| 6% Jan 3 27% 3 8% 
414 34, Mar 15 4%, Feb 8 3lg 4 101 
*68%g .... 70's Jan22| 70ig Jan22 63% 63% 70lg 
ocaal eace cosel conenel AE0 Bee CRE ccancelD casesese stl 6caesuges o6 35g 4\g 9% 
8\4 7ig Mar 13| 135g Jan 8 7% 7% «18% 
87 81 Mar 6| 95 Jan24 44 46 90 
5212 48 Marl2| 70 Jan18 36 36 647%, 
36 29%, Feb21} 31 Jani2|| 26 2912 4012 
387s 37%, Mar 6) 65553 Jan 7 391g 4514 73% 
7614 rred 7414Mar 8| 8612 Jan 5|| 53% 70's 90 
21 Atlantic Coast Line RR 20 Marl4; 37% Jan 4 24 242 54% 
6 50 ag + 3A) demaeppmapatid Mar 6 7 Jan 7 5 5 16 
$12 Pe ere 100 6 Mar 5 912 Jan 19 7% 7% «8624 
221 Atlantic Refining....-.....-.-. 21%g Mar12| 2553 Jan 2 211g 2lig 354 
3612! 3612 3612} 1,100) Atlas Powder.......... No par| 36 Marl3; 43 Janil 18 3514 55le 
110 1110 110 | 260; PreGeeteé...cccoccccccess 100} 106% Jan 2} 110 Mar 1 75 83 107 
4 Atlas Tack Corp......-- No par 4 Maril3 7% Jan 8 5l2 51g 16% 
17s Auburn Automobile. _.-.-.- Nopar| 1514Marl5| 29% Jan 7 1612 16'2 657% 
714 Austin — pecsudeae No par 65g Marl4| 14 Jan 2 61g 165% 
46% BO Bescncssasssecs No pa 40 Marl5!| 63 Jan 2 2752 31% 8665 
315 Aviation Corp o! Del (The)....5 3 Marl3 553 Jan 3 312 3% «610% 
15g Baldwin Loco Works....No par llg Feb 26 653 Jan 9 llg 41, 16 
9 ee 100 834 Mar 15) 26% Jan 21 9 164 6 
8\4 Baltimore & Ohio.........- 100 7izg Mar 13 47, Jan 7 95g 12% 34l, 
Ci «=—ig «= tg 3 ORG. Peles dethessdncsonse 100 9ig Mar 13} 17% Jan 7 10% 15 37 
104 Bamberger (L) & Co pref._..100) 100% Feb21| 105 Mar 11 86 861g 102% 
38 Bangor & Aroostook......-.-- 60} 361gMaril2| 4214 Jan 2j} 20% 36g 46 lg 
130 | 107 307g) 6 SO) . Pee cnccccccsocssens 100} 107 Mari5}; 110 Janill 91lg 951g 115 
312 Barker Brothers.._..-.-.-. No par 314 Feb 25 5*s Jan 22 24 24 612 
34'4 6% % conv preferred_...-- 1 3212 Jani5; 40% Jan22 14 161g 3812 
6i3} 6 £6 | 23,900) Barnsdall Corp............--- 5 5% Mar 6 7 Jan 5 57% 5%, «#410 
3712 Bayuk Cigars Inc___....-. No par| 3712Marl14| 4453 Jan 7|| 23 23 
111 [*110!2 112 | 40) ies profeered............ 100| 107% Jani11j 110 Mar 2/| 80 89 1091, 
171g Beatrice Creamery_........- 161g Feb 4) 19 Mar 1 83, 1044 19% 
count 103 108°)  900E Petes tewes dn 100} 10012 Jan 5| 104 Mar 4/| 55 55 100 
77% Beech-Nut Packing Co__..-.-- 72 Feb 2} 78 Jani2 54 58 7653 
2 lille Belding Hemingway Co..No par| 1114 Mar13} 1312 Feb 23 7 8% «615% 
111 Belgian Nat Rys part pref_--_-- 112% Jan 3] 117!12Mar 7|| 83% 951g 127 
1212 Bendiz Aviation.........--«- 117g Mar13} 171g Jan 2 9% 9% 23% 
1512 Beneficial Indus Loan....Ne par| 15!gMarl13| 17% Jan 7/||* 12 121g 19g 
34 2. tea No par| 34 Jan30| 384 Feb19j} 21 26 40 
247, Bethlehem Steel Corp....No par| 225s Marl14| 34% Jan 8/| 23 24'g 4912 
6012 ferred_.........-. 100' 58 Marl5| 77% Jan 9j| 44% 547%, «82 
16 Bigelow-Sanf CarpetInc..Nopar|} 15 Mari15| 2614 Jan23 18 19% 40 
10 | 95, 19 | 6,500) Blaw-Knox Co.......... No par 95g Mar 14} 137% Jan 8 6 6 16% 
2378 0| Bloomingdale Brothers...No par} 18 Feb16) 234 Jan21 16 17 
107 >, seers 00] 10314 Jan22} 108 Jan 3)| 65 88 109 
3034 ee gg & Co P ous Simin 100} 2814 Mar 13 Jan 23 28 28 5614 
fig} 6% Zig} 6,300) Boeing Airplane Co....-..-.-.-- 65g Mar13} 10 Jan 6% 6% lily 
51% Bohn Pron a" er » 493, Mar13| 697, Jan 8|| 33% 441g 68% 
9714] *95!2 97!4) 270) Bon Ami class A......-- No par| 90 Jan31| 97!4Mar 9/| 68 76 
2212 Borden Co (The).......----- 21!g Mar14| 25% Jan 7|| 18 19% 28% 
31 Borg-Warner Corp.....-.---- 10} 2814 Jan15) 34's Mar 1)|* Ille 161g 313, 
4\s & Maine._.......-- 41g Mar 6 7ig Jan 4 412 514-191, 
78 tBotany Cons Mills class A-..50 5g Mar 5 lig Jan 9 5g 7g 3 
2612 Manufacturing...No p.1| 2412 Feb 7} 301g Feb 20 614 12 283 
27% Briggs & Stratton.-_..... No par| 231g Jan17| 31% Feb 21 101g 14 2712 
3212 900} Bristol-Myers Co... _.....---.. 32 Mari13} 36% Jan10|} 25 26 3712 
214 Brooklyn & Queens Tr_..No par 1%, Mar 8 31g Jan 5 2 33g bby 
22 Preferred__........... No par| 15 Marll| 317g Jan 3)} 20 31g 581g 
3R14 Bklypn Manbh Transit. _-_-.- No par| 36!2Mari5| 441g Feb19 25%, 281, 447%, 
92 $6 preferred series A_..No par Jan 4| 96l2 Feb20}| 69% 821g 97 
4512 Brooklyn Union Gas_.... No par| 43% Mari4; 52 Jani0j| 46 46 80l2 
53 _ See No pat} 53 Maril| 260 Feb19j| 41 45 61 
oo-- eee 100} 124 Febi14| 124 Feb 14}| 117 118% 125% 
433 Bruns-Balke-Collender...No par 41g Mar 6 673 Jan 9 4 4 10% 
Ale Bucyrus-Erie Co_...........10 414 Mar 14 6%, Jan 7 31g 31g Oy 
814 , 8ig Mar15} 13 Jan 3 6 6 141, 
6912} 63 63 | #£4«°1170| 7% preferred.........-.- 100} 63 Maril2| 74 Jan25 47 50 75 
35g Budd (E G) Mfg..-.-.- -No par 314 Mar 15 514 Jan 2 3 3 7% 
2578 pre Geicccimnstesehengiian 1 23 Maril4| 33 Jan22/| 16 16 44 
27 Budd Wheel__.......-.. No par 234 Mar 14 414 Jan 22 2 2 5%, 
4 | *3% 4 | 400) Bulova Watch.........- No par 37g Mar 13 47, Jan 16 212 27, 612 
O14) 8% 912} 4,300] Bullard Co... .......-. Ne par 814Mar13} 15 Jan 2 4ig 5% «15 lz 
3 Burns Bros class A.....- No par 2 Jani9 2% Jan25 1 15g 6 
i aan. we a eerenee Ge 6 Tf eee No par 7g Feb 27 1lg Jan 23 5g 5g 4l2 
GF 8h Ri cikcnck Ge ithawencsescece No par 1 Jan 8 13g Feb 7 1 1 312 
Lee i ae io il No par 1g Feb 6 53 Feb 20 Ig lg 2le 
3%) 314 314, 330) 7% preferred............ 100 3l4 Mar 15 97g Jan 23 3 4 151g 
14 Burroughs Add oan 4 par} 13'4Marl14) 15% Jan 7 1012 101g 210% 
1l4 tBush Term......... 1lg Mar 13 3ig Jan 21 % % 3% 
7) SB Ff} cnnccnl . bbe cendheseoee 00} 64 Mar 4} 10!2 Jan22 2 2% Gig 
1212 Bush Term BI gu pref ctfs_..100} 12 Maril| 2212 Jan21 4lg Sig 21 
one Butte & Superior Mining....10}] -.....-..--| ---------- 14g Ilg 2) 
11 Butte Copper & Zinc....- jae 11g Mar 12 2 Jan 3 llg 1lg 3l4 
84 Mm Siinccunane No par 34 Mar 11 1% Jan 3 1 lg 
121g Byers Co (A M)-.-..---.-- No par| 11%g Mar14} 2053 Jan 7 13%, 13% 32% 
32 eee -100} 32 Mari4} 60 Jan 5j| 40 40 677 
3812 California Packing......No nic 3612 Jan15| 42!2 Feb18|| 1653 18% 44% 
le Callahan Zino-Lead.........-. 1g Feb 19 lig Jan 3 lg lg 1% 
253 Calumet & Hecla Cons a 212 Mar 13 41g Jan 7 2%, 2% 
71g 000| Campbell W & C Fdy....No par 7igMari3} 1153 Jan 3 6 6 15% 
11 Ginger Ale 5 95g Mar 1 = Jan 7 lll 121g 29le 
53 Canada Southern......- --100} 52 Jani18 Feb 4 4812 5612 
94, Canadian Pacific... 95g Mar 13 3% Jan 9 107g 10% 6—618% 
34 n Mills “ 32 Mari3| 36 Janil0j} 22% 281g 38%4 
Alp Capital —— clA 412 Mar 15 7ig Jan 9 4\4 10% 
35 Preferred A_.._..........10] 3212 Feb25| 37 Jan 9 26 26%, 39 
ese Clinch & Ohio Ry..100| 8214 Feb 27| 841g Jan15|| 60 74 85 
9112 wo-o--------100] 8714 Feb 27} 90 Jan29 70 70 9212 
51 | 47'4 4914) 26,400) Case (J I) Co_...........-. 100} 467s Mari14| 63 Febi18 35 35 86% 
84 | *80 86 | °90| Preferred certificates..... 100} 84 Mari4) 99 Jan 8 567, 567%, 93 
3812 PRE No par| 3612 Janl16) 44 Febi18 15 23 3834 
217 Celanese Corp of Am_...No par| 20',Marl14| 35% Jan 7|| 17's 17ig 447% 
212} 23g 233) 400) $Celotex Corp.......... 0 par 2 Feb 26 453 Jan 18 1g 1lg 57g 
2} *ilg 173) 300) Ceortificates.........- -No par 1144Mar 8 31g Jan 18 1g 1 4 
13 | 125g 125g) 250)  Preferred_.............-- 100} 1253Marl15| 25! Jan 18 Zils 61g 2238 
2434 Aguirre Asso....No par| 2214 Feb13| 27!4 Mar 4/| 18% 18% 321, 
35 00| Central RR of New Jersey...100] 35 Mari4| 55lg Jan 4); 40 53 92 
72 Century Ribbon Mills...No par 6%4 Mar 13} 12% Jan 16 5lg 51g 124% 
9714 0 Ws dcdneecsecacnns OO} 9614 Mar 14| 1091 Jan 2 75 82 11012 
415, Cerro de Pasco Gopper...No par| 3853 Jan15| 47 Jan 7|i 23% 3014 «4412 
37 ea ge) Products...No par 35g Mar 13 653 Jan 7 2 Bly 7% 
25 | *24 26 | + 1+£90| 7% preferred............ 100} 23 Mari2| 33% Jan23|} 1053 | 171g 35 
Ciel SOR Ff occu dt GE Bea teccccnceancn 4%, Feb 26 653 Jan 7 4le 41g 1612 
3712 Chesapeake Corp... .- No par| 36 Marl2}) 447g Jan 4/| 2912 487, 
3838s Chesapeake & Ohio.__.......25|] 371gMari12| 45%, Jan 7|| 37! 301g 485, 
1lg tChic & East Ill Ry ae 17g Jan 4 21g Jan 12 1 11g 
1\4 O0ered...o.<.<+ awe 1144 Mar 7 25g Jan 8 lg 153 8 
is Chicago Great Western...__ 100 5g Feb 28 2% Jan 7 lig 5lz 
355 1% 2%) 3 RG iliewcnceccen diieiinl 15g Feb 28 412 Jan 4 15g Big «11% 
2 .| tChic Ind & Louisy pref....100 1%,Mar 8 13%3,Mar 8 1% 1% 7 
13g Chic Milw 8t P & Pac....No par 1l4 Mar 11 3 Jan 3 2 2 812 
214 ER eee 100 2 Feb26 4%, Jan 4 2 Big 13% 
3 Chicago & North Western.-.100} 2% Mar 13 553 Jan 7 31g 31g 15 
47 See ae 100 41g Mar14| 1053 Jan 8 5% 5% «=. 28 
4%, Chicago Toswmes FOR? ~~ 45g Mar 14 7% Jan 7 3 35g 97g 
20 | 20 £2073} 1,400} Conv preferred_....... 20 Maril3| 261g Jan 7 144 144 
lly tChieago Rock ai & Pacitie..100 1 Mari2 253 Jan 9 13g 13g 6% 
2 | *2 21s} 1,400) 7% preferred............ 100} 1%Mari1l) 41g Jan 9 233 23, 83 Og 
2] 1% +48] #£=$600| 6% preferred........... 100 1lg Mar 13 4 Janl0 2 2 8 
sata Chic St Paul Minn & Om----100 pay 3% ER, Ee eee llg 1lg 612 
Pee, 0 RS RS | A Ene areas 314 4 11% 
1014 Chicago Yellow Cab..... No ms 10 Feb20; il'lg Jan 3 91g 91g 216 














For footnotes see page 1782. 
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HIGH AND LOW SALE PRICES—PER SH Sales STOCKS Since 033 t 
ome Ta Micro for NEW YORK STOCK On joy f 100-sber ete Feo. 28 Ye 7” 1034 
) re ed. ear 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 x 
Mar. 9 Mar. 11 Mar. 12 Mar. 13 Mar. 14 Mar. 15 Week Lowest Highest Low Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh| $ per share 
27 27 25%, 2673} 25le 26 26 2614] 26 26%; 26 2612} 2,400; Chickasha Cotton Of]....... 10} 25lgMari12) 29% Feb18 15 194 
434 4% 4ig Aly 4 4 3% «604 3 4 31g «3%; 2,400) Childs Co.......... ---No par 31g Mar 15 7ig Jan 7 3lg 3% = 115g 
*9lo 14 *912 14 91g Dlg} #812 *8 12 —6 Ws i0| Chile Copper Co...........25 9 Feb23) 12!g Jan28 9 1014 =: 75 
331g 3334) 32\g 34 31 3253! 31lg 323g] 311g 327s} 3112 33 |103,200] Chrysler Corp............-.. &| 31 Maril2) 421g Jan 3)} 26% 2914 60% 
2214 2214 2214 2214) 22 223g) 21%, 22 T215g 2134) 2llg 21le ,000} City Ice & Fuel....... -No pari} 20 Janil4| 2233 Mar 12 14lg 171g 248, 
951g Q5le; 95 96 95 95l2| 93lg 93ig} O91 93is| 90 921s 9 a ee 100} 87 Janl10| 96 Marll 633, 67 921g 
*32 450 | *40 50 | *42 50 | *32 «50 | *32 50 | *32 60 | -...-. City Investing..----.------ BL  Géchuase'sal ccdeatls ol 374 37% 8652 
a *%* —% 4% 4% 6% % ig | 53 45g} «45,500 City Stores.......... --No par 5g Marl5| lg Jan 17 lp lg Dlg 
* 5 tig 5 | %g 3g 8g 3g s|-«:1,200| Voting trust certifs____No par 3g Mar 12 7% Jan 17 3g % 861 
*3 5%} *3lg 57g} = *35g 57g] #3 57g) *3 Sieh. ats Genel cceadn GE BE cadaunodesecse No par 4 Feb 28 67g Jan 17 2 24 553 
*3 419} *3 419} *3 412} *3 Alo} *3 414) *3 OS Class A Vv it. Se. net Ovensen No par 37g Feb 27 61g Jan 17 3% 2 5g 
*13 14 *13 14 13° 13 123g 1233] *12 121g} *118, 1234 200} Clark Equipment--__.... 0 par| 12%gMari13| 15 Jani18 612 83% 821% 
*765, 82 *765g 82 *765, 80 *7653 82 *76%, 80 77s. GO 4 wosuee Cleveland Pi Pittsburgh enwawel 60} 80l4 Feb27| 782 Feb 7 60 70lg =78 
CES ccd TEBG wnnnk TORS ccc) “EB iccct “EBM coca) SEB ced dl cc cdcke ee eedeecccneell sbeebs cel 4neeceue se 31 45 
*25\2 27le] 25l2 25ie} 25 25 25 25 *2Z219 2419) *22!9 25 400} Cluett Peabody & Co....No par| 24% Feb 1; 28l2 Jan 7 22 247%, «42645 
*120 ---|*120 ---}| I21lg 12114)*12114 ~._.]*120!2 130 |*1201l2 130 LOT - Beem Gccunnsnseocsces ~100} 11212 Jan 7} 121'4 Mar 12 90 95 115 
180_ 180% 2179 17912 178 17812} 178 178 178 178!4| 17814 178'4| 1,500} Coca-Cola Co (The)-..... No par| 1617s Jan 2) 1803s Mar 9 85 95g 16112 
*567g 7 *57 5714] 567g 5714) *567%g 571g) *5634 573g] 57 57 S00) | SED Bucrbccccneaonne No par| 55le Jan 5| 57%gMar 8 45le 50!g §=57 
*350 = ..-- 350 «..../*350 ..../°S48 ....)/°348 --.|*348 ....-.| Coca Cola Internat Corp. ’ os a ee ee ee 200 314 314 
175g 17%) 17!2 17%] 17 17341 1612 17141 1614 1671 1643 167s 11,900! Colgate-Palmolive-Peet..Nopar| 161s Feb 5) 1814 Jan 7 9 9% «18's 
*103 108 104! 1041g}*104!g 106 |*104!g 106 — 10512} 10512 10512 200 6% preferred............100}] 101 Jan 3) 10512 Mari5 66 681g 1021, 
101g 1043 97g 101g 9ig 10 9 914 93, 9ig 953} 5,100} Collins & Aikman. ...... No par 9 Marl3} 15% Jan 7/|/2" 97 10 281 
*72_ 79 73 73 71 71 69324 70 o68le 71 cm. €4 80 |, eee 100} 69% Marl13) 85 Jan 8 72 74 94 
*653 9 *65g 7lo] *65g, Tilo} *65g Tie] *65g Tie} *65g 1 ssweee Colonial Beacon Oil_.-.-.. No par 6% Jan 10 7i2 Feb 15 5 5 9 
*27g 3 2% 3 Zig Ql lg 2 7g = lg ig (1 11,400] tColorado Fuel & Iron...No par lg Mar 13 Sle Jan 21 25g 35g 8% 
145 15 15% 15% 1512 15l2 7 145g 5 6 5 7 SEO] = FROM scecowecccccscs 100 5 Marl4| 28le Jan 21 y 101g 32 
*123, 16lo} 12!2 13 13 13 13 1314 12!2 13 121g 1212 210} Colorado & Southern _ batunen 100} 10% Feb 28 195g Jan 8 10% 165g 403, 
914 10 812 B8le2 8 9 Tl 7%4 8 8 81g Sig 470 4% ist preferred__....... 60 7 Feb26) 15 Jan 8 7 13 3314 
653 6%) *6%, 9 *5lg = 7l2e] «*5lg 7 *6 7 *56% 7 540 % preferred _........ 100 65gMar 9} 13 Jan 8 7% ll 30 
77 77 76 77 74 75 723g 74 7234 73%) 7212 7212} 3,800) Columbian Carbon vtc-..Nepar| 67 Jani15) 79% Mar 2 45 58 774 
43 43\0| 40l2 435] 740%, 41 40 4llo} 39%, 41 401, 41!4] 7,400] Columb Pict Corp vtc...Nopar| 344 Jani6) 45%s Mar 6 17!g Zllg 4138 
414 438 4g 43g 4 4\4 3%3 «C4 34% 864 3%, 4's) 44,100} Columbia Gas & gy  etapaeaie par 33g Mar 13 7% Jan 10 4l2 65g 194 
4314 44%) 36 43 38l2 3935] 35l2 37 36 3712] 37 3712} 4,000 Preferred series A 100} 35l2Mari3}) 691g Jan 26 46 52 78%, 
*33 43 *3l1l2 39 *33 41 321g 331g] 32 3312] 31 3214 330 5% 31 Mari5| 61% Feb 9 41 41 71 
43!9 437s] 42 44 40%, 42 40 4llo} 40% 41 40!g 41 9,200} Commercial Credit 391g Jan ; 4714 Feb 20 114 185g 4014 
*30!2 31 30!2 3012] *30!l2 31 *30l2 31 3012 3012] *30l2 31 70 7% ist preferred 29 Jan 65) 32% Feb 4 22 231g + 30!s 
*53le 56 55%, 5573] *55lo 557g] 5553 5534] 555g 555s] *55lo 561g 800 ) a ee ~--.50}) 521g Jan 7| 67!4Mar 2 32 38 53 
*30l2 307s] *30!2 307 30l2 30!2} 30!2 3012} 30l2 3012} 305, 305s 150 Preferred B 25) 29le Jan 3) 33 .Jan25 23 24 301g 
*1111g L1Llo} LLL!2 L1L2}*L1L1g L114) L1il'g 11144] 111g 1117s] 1111g 111), 220 6%% first preferred 1097s Jan 2) 113 Mar 1 85 9llg 110 
58 58 5634 57\o} 565g 57 5614 5610} 5612 5610} 57 5712} 5,300} Comm Invest Trust. . 5614 Feb 6214 Jan 9|/32 22'4 35% 8661 
112) 112 |{*111% 113'g]/*110 1113's] 111 L111 [*111%4 11319) 112 112 300 Conv preferred 111 Mar13) 1151!2 Jan 29 84l2 91 114 
1834 19'4] 18!4 1914] 17% 18l2} 175g 181g] 17%, 18!4] 177, 18%4| 29,900] Commercial Solvents... 175g Mar 13} 237, Jan 7 15%4 15% = 86% 
34 78 34 7g 34 78 3% 34 34 73 34 7g} 28,300) Commonw'Ith & Sou...--No par 3% Mar 6 13g Jan 2 1 1 33, 
341g 34lol 34lo 3444) 32lo 34l4] 3llo 32ig} 31 317g} 31 31lo} 4,200 $6 preferred series.....Ne par} 291g Jan 4} 405g Feb 13 173, Z2llg 62% 
*6 8 *6 8 6 6 *57g «8 *57g 8 * 57g 8 100 conde N Nast Pub., Inc...No par: 6 Mar 12 7% Jan 23 5 5 138, 
293, 30!lg] 2834, 2910] 283%, 29le] 2814 28l2} 283%, 29!s] 27 25 6,200 Gen ta net ~ par| 27 Marl5) 347% Jan 2 1613 22 353, 
*91, 10 91g le 91g Ole 91g Blo} =*9lg = O5gi *9l4 = Ole 800) Congress Cigar......-.- No par 9 Feb 7| 1012 Jan18 74 7's 141g 
*22 28 25 25 25 25 *221, 28 #2214 27 25 25 30 Connecticut y & neunpetonieg 23%,Mar 1} 42 Jan 4 28 32 61 
*35 47 *35 47 *35lo 47 *35 47 *35 47 *35 4T fF +ssoue PreROG... .cccnccccccce 44 Feb 26] 44 Feb 26 44 55 58 
*73, 814 7% «68 734 734 73g Tl 7 7 7 1,100] Consolidated Cigar_..-.-.-. No on 7 Maril4/ 101g Jan 9 54 5% 133 
70 70 *70 72 *60 70 *60 70 *60 70 *60 79 10) FRGRECE. concccnccsascces 70 Mar 9| 74 Jan24 3014 31 75 
767g 7673| 761g 761g] *763g 7953] 7614 7633] 76 76\4) *72 76 130 Prior preferred_......... 100} 71% Feb 8) 82 Feb28 4514 454 747%, 
*74 7978) *74 797s| *6014 7973] *6014 7973] *60!4 797s) *60'4 797s} ..---- Prior pref penne 80 Mar 6! 80 Mar 6 454 49 70 
55g 58 54 EF Sig Blg 4%, 5 ; i Consol Film Indus........--..- 414 Mar 15 712 Jan 16 15g 15g 614 
1912 20's} 19 1934] 18% 19 18l2 18% z18 Marl5| 221g Feb 15 7% 104g «=. 203g 
1634 1733) 1614 1714] 1614 167%] 16 1634 157g Feb20| 225g Jan 11 157g 181g 478 
76\o 76lel 76%, 77 77 77\2] 772 78 700 Pre 721g Feb23| 82 Janilj| 271 271 95 
*15g 2 lig 15g lls lle llg 15g *11o 1% 15g 15g 700} Consol Laundries Corp...No par lig Mar 12 214 Jan 18 lig 1lg 433 
7 718 678 71g 6%4 7 612 67%, 6 67 653 67s} 28,500} Consol Oil Corp......-. No par 612 Mar 13 8% Jan 2 7% 74 «144 
*108 1115s} 110 110 {*108 111 |*108!4 110 |*108'4 110 |*108', 110 190 8% preferred.......-.... 100} 10812 Feb 5] 112 Jan28j| 103 108 11218 
*3 314 2% «3 *27g 3 27 27% 234 2% 25g 253| 1,600) Consol RR of Cuba pref.....100 2!2 Jan 25 314 Feb 21 2\g 21g 6% 
5 5 5; : Ip 5 lp lg lp 5g lg leo} 7,700} Consolidated Textile. .... No par 12 Mar 12 llg Jan 5 1g 1g 21g 
1l 1lig 10%, 11!4 10%, 11 1035 10%4 97g 105, 95g 1014 7,600] Container Corp class A......-. 20 95g Mar 15 135g Jan 10 4\4 61g 13% 
3% «=O 4 3%, 3% 3% «64 35g 37g 3% 864 3%, 334] 5,300 CE Di nsidcediancnesoe No par 35g Mar 13 5ig Jan 9 2 233 5%, 
*47g «=54 5 5 *4%, 5 4in 4% 45g 45x 415 453) 1,200 Continental Bak clase A.. Ne par 4lo Mar 13 6% Jan 7 5lg 5g 145g 
84 7g 34 3% % 7g 34 34 34 3% 34 St S000 GEE Disdwcssucencte No var 3% Mar 7 1 Jan 3 % 7g 2% 
*50l, 64 *50lo 64 *52 64 52 52 51 51 *49 51le 300 pace ea -------100} 4614 Jan28} 654 Feb19 444 444, 64 
6934 697s) 681g 70%) 67 68g] 6612 6734) 6512 6753) 65 67 14,500] Continental Can Inc.........20) 62% Jan15} 7312 Feb 18 37 56% 641, 
814 84} *8 Blo & 8 z8 8 Rg & 8 Ss 1,800} Cont’] Diamond Fibre. aan 7 Jani5 9lg Feb 18 6 6 11% 
32 32 31144 32 3014 3034] 287g 3014] 294 297s] 29!4 2912 4.800 Continental Insurance... ~~. 287g Mar 13) 34 Jan 8 20 23% 3614 
1 1lg 1 1 7g 7g 7g 7g %4 7 ay 34] »,800} Continental Motors... Jan 2 1% Jan 8 % % 23, 
165g 1644) 1614 16%, 16 1610} 1514 16 151g 155s 151g 155s] 23,400} Continental Oil of Del 151g Mar 14 191g Jan 3 1214 15% 22% 
*421o 43!o] 41%, 43 42 421g) 42 42 *41%, 43 *42 4% 430| Corn Exchange Bank Trust Co 20} 41%, Mar 11 48le Feb 14 4012 401g 651 
647g 65le] 641g 65lo] 64 65 63l2 6334) 64 64 6312 4612} 5,200) Corn Products Refining -.---.-- 25) 62 Feb 6) 68 Feb18 5512 551g 8412 
ee ee ee i weasel sccces| Benes Stntennecthaw 100} 149 Jan 2| 154 Feb 23]| 133 135 15012 
43, 4% 4 453 41, 453 4lg Als 4'\, Als 433] 4,500} Coty Ino.......... --..-NO par 41g Mar 13 67g Jan 3 314 35g 07 
391g 3912] 3914 3912] 387s 3914) 383%, 39 38%, 387s at 3834) 4,200] Cream of Wheat ctfs_._...No par| 35%, Jan15) 397s Mar 4 23 28 3614 
*14 1410} 13!2 14 13!2 1312} 13lg 13!2] 13 13 13!g 131g] 2,400} Crosley Radio Corp...-... opar| 12\l2 Jani5) 15% Febi1g 7 8 171g 
#25 25lo] 24!l2 25lo} 24 2410] 24 24 2312 2312} 2312 2310] 1,800) Crown Cork & Seal....-. No par| 23!2Mari4; 28 Feb18 18% 18% 3614 
*441o 443,] *4410 4433] 4414 4410] *44 447g} 4410 4410) *441lg 45 400 $2.70 preferred.__.-.-.- No par| 4312 Jan 4) 45 Febi18 32 B5lg 4414 
*75lo ....] *75l2 77lo] *75 -.--| 74lg 74le| 7412 7419] *69 ..-- 20| Crown W’mette Pap lst pfNo par| 74!12Mari3; 86 Jan 11\||?7 40 4? 84 
37g 3% +378 4 3% «64 344 7g 3%, 334 35g 334) 1,800) Crown Zellerback v t c...No par 35g Mar 15 5%g Jan 10 3% 35g 65g 
*17 18 16!2 1714 1512 15lo} 151g 15l2] 1412 1419} 14 143;| 2,000] Crucible Steel of America....100) 14 Marl5) 254 Jan 7 14 17 38% 
58!2 58lo} 58 5814 58 58 56 56 *50 57'2| *50 571s 500 |, ae 100} 56 Mari3) 68 Jan 2 30 44 71 
14 14 14 14 lg llg lig Lig *) 11g 1 1 1,100} Cuba Co (The)....-..-. -.-No par 1 Jan 28 153 Feb 19 % 1g 31g 
*5lo 7 512 Slof =*51g40 6 *5l4 Slel a5, 5l4l *5l2 7 70| Cuba RR 6% pref..-.--.-.-- 1 56 Jan 5 7%, Feb 25 3 Ble «1012 
61g 6 lg 573 «6 5lo 5% 53g le 53g 5434 5%, 61le| 4,100) Cuban-American Sugar..-.--. 10 5%g Jan 2 75g Feb 18 212 3lg 9% 
#53 5414] 5114 52le] 48 5llo| 48 48 48 4934} 4914 5012 660 Pe ivesccesacencsee o 4012 Jan 3) 58 Mar 1 1412 20's 65 
44 44 4310 43lo| 43 4310] 431g 431g] 4314 4314] *4112 42%, 900] Cudahy Packing-_.-..-..- -----50| 41 Feb 4] 4712 Jan 2|| 35! 37 5253 
17 17 16 17 15%, 16 1514 1512} 151g 15ls 15 15 2,800 ous Pub Co (The)...-.. No par| 15 Marl5{ 22% Jan 8 1312 131g 208 
963, 96%) 93 95 *86 9llo} 91 91 89le 90%) 91 91 1,100] Preferred........... -No par| 89lgMari4| 101 Jan10 381g 431g 95% 
2ig Dlg 3, 3 3 2igh 2 21g 2 21g 2 21s} 2,100 Curtin Wright a dsee amen ekodin 1} 2 Mari2}; 3 Jan 2 2 21g 54 
7 Tle 63%, 74 65g 678 6 634 612 7 614 6%) 9,300 1 ES ¢ GR OES 1 614 Mar15|} 101g Jan 2 3% 5a 12% 
*73 78 *73 74io| 74 74 *74 80l2] *73l2 8012] *73!2 80le 10| Cushman’s Sons 7% pref --.100| 7314 Jan16} 83 Feb 8 73\4 75% «691 
*61 70 *61 70 *65 70 *65 70 *65 70 *65 70 éctuwe 8% preferred.....-.-- opar| 64lg Jan23| 65 Janl19 641g 641g 90 
*16%, 17% 1634 16%, 16!g 16!2 16 16 16!g 16ls| *16 1434 1,000} Cutler-Hammer Ine-.-_..-. No par| 16 Mari3} 20% Feb 19 9le 11 21!2 
*7l1, 8 *7i, 8 *7 8 *7 8 wf A s *7 x _..| Davega Stores Corp....--..-. 5 73g Mar 7 814 Feb 14 5le 6 Blg 
2473 25'4 235g 25le] 23 2410] 231g 24 23 2410] 2314 2414] 15,600} Deere & Co..........-.. No par| 23 Mari2} 31 Feb18 101g 101g = 341g 
223g 2210] 22 2233] 22 22 2ll2 22 2112 21%] 2153 215s] 1,600} Preferred .........-...... 20} 19 Jani15|) 22!2Mar 8]| 10% 1014 19% 
25!2 27 2514 26 24%, 25lo} 24 25 25 2hle} 25 26 6,400| Delaware & Hudson_-_..-.... 100} 24 Maril3| 43l2 Jan 7 29g 35 7312 
123%, 12% 12 13 1l'4 12% ll 115g} 11 115g] 1l!lg 12 12,100| Delaware Lack & Western...50) 11 Mar13} 191g Jan 7 12% 14 33% 
*134 1% ll2 1%4 lle lle 15g 15g 112 lis} *114 1%) 1,700; Denv & Rio Gr West pref__..100 llg Feb 27 4% Jan 8 lig 3% = 3g 
65%, 6543) 6553 66 *63 657s) 65 66 *64 6619] *641l2 6612} 1,100) Detroit Edison._....-..---- 00} 65 Maril3; 78 Jan25 55 631g 84 
*27, 473) *234 47g) *23, 47g] *2%, 47g) *23%4 - 7, ae || ers Detroit & Mackinac Ry Co..100 4 Jan 5 6 Jan17 4 7 
*6lg 15 *6 15 *6 15 *6§ 15 *6 15 *6 | 2 ee 5% non-cum preferred. ...100 8 Jan 4) 11 Jan29 ll, 10 1814 
*3914 4410] 391g 3914] *3812 4012] 3812 3812] 38', 3812] 38 38 700| Devoe & Raynolds A_...No par; 38!4Mari4) 50% Jan 2 20 29 55% 
11614 11614]*1141l2 11614]*112 11614]*114!2 11614)*114!2 115 115 115 60 lst preferred ......-.---.-- 100} 11412Mar 8} 117 Jan21 8912 99 117 
281g 281g] *281g 2812] 2812 28!o} 28l2 2812} 28lz 28le} 2S8lg 28le} 1,500 Diamond Match.-.--.---- No par| 2612 Jan 2} 29% Jan28 21 21 2812 
*355, 36 *355, 3610] *355g 36 3514 36 35 35 *341lo 35 400 Participating preferred _-.-..-. 25| 3433 Jan 7| 3714 Feb 25 2753 281, B4i2 
3914 3934] 393g 40le] 3814 395s] 38 387s} 3834 a te 39 40 10,100} Dome Mines Ltd_......- No par| 341g Jan15) 41'4Mar 2 25 32 4614 
93g 93g 914 Qle 83, G14 84%, 87 Rig 914 914] 2,600] Dominion Stores Ltd....No par Sig Feb23| 1253 Jan 28 8le il 23 
19 1914] 1753 19 1712 1814) 17l2 18!o) 17% Llp 18 18%4| 13,400! Dougias Aircraft Co Inc ..Nopar| 17!2 Mar 12| 24% Jan 3 lllg 14% 2812 
15 15 *14!lg 15 141g 1414 143g 14l2 1414, 144 1212 13l2 800] Dresser (SR) MfgconvA..Nopar| 13!2Mari5) 1612 Feb 19 Bl, 844 20 
*614 7 6l2 Glo} *6! Tio} =*6! Zio} *614 7 *6l4 7 100 Convertible class B....No par 612 Feb 15 74 Jan 8 33 11% 
*14 lp *14 lo ¥*14 lo *14 lp #14 lp 14 ig cows Duluth 88 & Atlantic....--- 100 4% Jan 9 %g Jan 9 3 5g 15g 
%3g By #3g 3| %3g % #3g 34 * 3g 34 ¥ Ag Rl ches ee era 100 lg Feb 13 lg feb 13 1g 1g ig 
*31g Blo} *3lg 3! 3 31g 3 31g 3 31g 3 3 | 1,700) Dunhill International ----..-.--- 1 3 Mar 6 51g Jan 18 3 11% 
*14 #15 | *14 15 | *13!2 14 14 14 | *13!19 15 | *13l2 15 100} Duplan Silk......-.----. No pt 135g Feb 5| 1712¢ Jan 3}| 13! 131g 23 
*10312 10712]*103!2 10712|}*103 107!2}*103 10712;/*103 195 *103 «105 Te MEIER cncswanceeccsonE el eschébeae oc] Shenueee ag 92 100 110 
91 915g] 892, 9214] 875, 90! 877g, 8933) 8753 89 875g 8914] 19,900) DuPont deNemours(E. I. yao, = 875g Mar 12} 9912 Feb 18|/#" 597%, 80 1037, 
128 1281g/*128 1281g/*128 1281g]*128 128ig] 1281g 1281g| 1281s 1281 600 6% non-voting deb.....-.- 1267g Feb 8) 129 Jan 8| 104144 | 115 12812 
*102 105 |*103 105 104 104 104 104 |*103 10419] 104 104 590| Duquesne Light Ist aa 104 Feb18| 107 Jan17 85 90 107 
ea eee Sh Cee Oe. Oe ee. ee ae Durham Hosiery Mills pref-.1600| 22 Jan15| 23 Mar 5j| 138 21 30 
5 54] *4lg 47 434 47 34. Ale 37g 4 41, 414) 1,900) Eastern Rolling Mills....No par 33, Mar 13 8 Jan 7 Blz 44, #1 
12114 1213g] 120 12110] 119 119!2] 117%, 119 137° “Sk 116%, 11812} 3,600] Eastman Kodak (N J)..-No par 11012 Jan 16] 12313 Feb 19 6512 79 1161, 
*150 151 151 151 151 152!0/*151 155 |*141 155 15212 15212 310 6% cum preferred.......-. 100} 141 Jan 4} 15212 Mar 12]) 120 120 147 
177g 1814] 173, 1843} 173, 18'4] 171g 1712] 171g 17%) 17's 1734} 6,500} Eaton Mtg Co...... --.-No par| 165; Jan15| 2073 Feb 18 10 121g 2212 
41g 41g] #419 47| 412 410] *4 5 4 4 *37,  453| 300] Eltingon Schild..-..--.-- No par| 37% Feb27| 7% Jan 4 37 6 1914 
21 217%] 2014 21lo] 1953 205] 19!2 2014] 195 2014] 19%, 2012 17,200) Elec Auto-Lite (The).-------. 5| 1912Mar13} 29 Jan 3]) 1153 | 15 318 
109 109 110} 110!2}/*110'g 11012} 110 110%g —_ 10912} 10914 1091, 280 DUOEIUEG,... ccncaccucseocce 100} 107 Jan 23} 11012 Mar 11 75 110 
414 4% 4 43 4 41g 4 4! Alig 37%, 4 8,800] Hlectric Boat ........--<ccc<- 3 37g Mar 15 61g Jan 3 3 712 
673 «678 6%, 67% 7 rs 6%, 866% 7 7 672 7 3,200] Elec & Mus Ind Am shares...-.- 6%, Mar 6 8%, Feb 18||33 512 44 Dlg 
11g 15g lle 15g lle 15g 14 lle 1!'4 1% lig 14g! 8,400] Electric Power & Light --No par llg Mar 15 3 Jan 3 llg 24 955 
414 414] 41g 414] 38 4igi 3 3lo} 353 4 35g 37s! 3,400) Preferred....-.--.- ----No par) 3 Marl3; 8lg Jan 10 6 65, 21 
33, 334 352 «3% Zlg - 35g Qin Big 3lg Ble 31, 33, 1,800! $A preferred_.....---- No par 212 Mar 13 714 Jan 11 5 6 19% 











For footnotes see page 1782. 
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July 1 
q > PER CEN Sales STOCKS Range Since Jan. 1 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT x ae NEW YORK CK on of 100-ebare Pep. 28 Yeon 1984 
Satur Monday Tuesday Wednesday | Thursday Friday the EXCHANGE _ ——— 
Mar. 0 Mar. 11 Mar. 12 Mar. 13 Mar, 14 Mar. 15 | Week Lowest Htghest “Tow |\ow High 
er share er share | $ per share | $ per share | $ per share | $ per share | Shares Par| % per share $ per share |\\$ per sh| $ per share 
4 4244 "tu 41\4 rth 41 4014 41 40 40 | *41 412} 1,000; Elec Storage Battery---.-- Nopar| 40 Marl14; 4912 Jan 7/||?) 33% a 
*3 34 Og 3g 35 44 ¥3g 5g #3 5g *3g lp 200] {Elk Horn Coal Corp....No par 3g Mar 5 7g Jan 10 lg Sg 1% 
#34 1g #34 7g 18 78 34 34 %, 4% #5 4% 300| 6% part preferred._..- — %Mar 8 1%g Jan 10 7g 1 3% 
*58lo 6012] *58 6012} 58 58 | *57ig 58 58 58 | *5614 5912 300] Endicott-Johnson Corp-.--.-.-.-. 50| 52% Jan16| 60% Febi9)|; 45 45 63 
OG . wed MISD nc tOESO: accel ID ccc TR ss wenn IRD - cxant osenee ee 100} 125% Jan 10) 130 Feb20)| 112 120 =128 
*llo 14%) *llg 2 14 lls 1% lly ll 1%) *1lg 1% 900) Engineers Public Serv....No par 1lg Mar 12 27g Jan 4 17% 2 8% 
16 16 | *1412 1612] *14!2 16 1415 1419] 1414 1414] *1414 15 300| $5 conv preferred......No par; 14144Marl4, 20!2 Feb13 10ig 101g 2312 
*161, 17g 1614 1614] *15%g 161g) *15%g 17 *15% 17 154g 15% 200 $5% preferred......-.-. No aa 1412 Feb 7| 21'g Feb13 1l 11 2412 
*16lo 19g 1612 1612] *15!2 19 *15!2 19 *15le 19 *16 19 100 $6 preferred.......... No 1612 Maril| 225, Feb 13 12 13 2512 
 s 5 5 a £ 5 5 5 5 5 5 3,800 Equitable Office Bldg_...No oar 56 Jan 7| 5ig Feb 18 5 5 1 m 
Bl, Bly 7% = B43 7% «68 Jig 7% Jig «8 Tin Tig «40001 Ecc cntcgcuadncccccncses 1006 7igMari13; 14 Jan 4 814 93g «247% 
10 10 *y Ylol *9 9le 9 9 9 9 *Blp Qi2} 1,000 First preferred_........-.. 100 9 Marl13| 17% Jan 4 101g 14% 28% 
7 7 *6lg 8 634 6%) *65, 8 *6% 868 *5 8 200 Second preferred.......-. -100 6%, Mari2| 13 Jan 7 Ble 9 23 
621g ....] 962ig ....| *6Zlg ..-.| *6Zig ....] *OZIg ....]| *6Zlg ....| --~-- Erie & Pitteburgh_..-.-..-..-- 50} 6912 Feb18| 70 Feb. 2 50 68 
*115g 117%} Lllg LiLo} Alig L112} L1lg 11g} 210% 11ig) 10%, 10%) 1,600) Eureka Vacuum >” peerameampeneene. 10% Jan 15) 1253 Feb 19 633 c | 14%, 
1712 1814] 171g 18 17 17!2} 16% 171g} 17% 1712) 21714 18 8,700| Evans Products Co_........-.-. 5| 1612Mar 6| 23% Feb21 3 9 2714 
*3 4\4 *3\g 4\4 3 31g 3 3 3 3 *3lg 414 110| Exchange Buffet Corp...No par 3 Marl2 6 Jani18 3 3 1012 
*1lig 2 #119 17g} *lig 1%} *1 1% ¥5g lig 1 1 1DT PRE GO icncasseceneces 25 1 Mar §& 24 Jan 19 1 1 233 
*43, 6Gle 5 5 435, 4% 41g 45, 41, 44] *4ln 5 210 . i00 41g Mar 13 9%g Jan 18 312 3% «=61212 
21% 217% 20 21%| 20 20121 20 20%! 20 21 207, 207%,;' 4,700' Fairbanks Morse & Co...No pari 17 Janili! 24!2 Feb 20 47% 7 18% 
85%, 85% 88 88 85%, 8574) 86 86 *86 88 88 88 90 PRE .conescns anecses 100} 72 Jani7| 91 Feb20 25 30 771g 
*6lg 7 7 *6lg 7 6ig Gig 6 6 5%, = 57g 53g +=«45%4) +=, 100) Federal Light & Trac..--..-. rom 5°g Mar 15 7% Feb 15 + 11 
*54 56 *54 56le| *54 5612) 54 54 521g 52\g 52 52 90 (GSS No 48 Jan 8 58 Feb 7 33 341g 62 
*45 55 *45 55 *40 55 *40 55 | *40 55 *40 G5 | cscasa Federal Min & Smelt Go2. 100 45 Mar28} 650 Jani17 45 52 107 
*55 70 *55 70 *55 70 *55 70 *51 65 *51 GO. I cassee POR ccc cecssscecnse 100} 61 Feb28 70 Jani17 62 98 ! 
*44, 47g 43g 43, 41, 44] *4 4le 4 4 4 4'g} 1,300) Federal Motor Truck....No par 4 Marl4 6 Jan 2/|6§ 2% 2% B% 
*2%, 3 *23, 3 234 244) *24g, 2% 23, 23) *214 3 200) Federal Screw Works....No par 2%g Mar 14 412 Jan 7 1 2 53, 
7g 7g *7g 1 7g 1g 78 1 7g 78 7g 7g| 1,800) Federal Water Serv A....No par 7g Feb 25 1% Jan 7 7g 1 4 
*18l5g 1910] *18 1912] *18 19 18 18 *1714 1712) 1714 17% 300| Federated Dept Stores_..No par} 1714 Marl5| 2053 Jan 7 18 20 31 
*297, 31 297 30%] 295, 295%] 29  29ig] 2812 2912] 2914 2912] 1,300) Fidel Phen Fire Ins N Y....2.50) 28'2Mari4) 341g Jan 9j|/ 20% 23% 35l2 
iean <usdhgane <6e0l ddan <aset apa ness nee. aeletee: GEeaeeuee oo PD ee TT eee eee 614 7 11 
ee |” | a | *14 19 lite 19 .9?.cucs 30 doccce. 20 Eb sevcet Filene’s (Wm) Sons Co...No par| 19% Jan10| 231g Jan 8 19%, 23 30 
*107!g _.--|*1071g ~---]*107!2 110 |*107%4 10812] 10812 10812]*107%4 109 10 64% preferred.......... 100} 10614 Mar 6 110% Jan 15}| 785 87 106 
15 «15 | *14% 15 14 14%] 13!2 145g] 1414 1414] 1414 14%] 2,400] Firestone Tire & — a 10} 1312gMari13; 18ig Jan 7/| 13! 13's 25% 
*9219 93 9212 QY2lo} Y2le Y2le} 88 92 *84lo 90 *8415 88%] 1,400 Preferred series A........ 100} 88 Mari3! 9453 Feb 20 671g 71 92% 
49 49 481g 485g] 4712 48lo] 474g 4753] 47%, 48 465g 4712} 1,800] First National Stores_...No par| 465s Marl5!' 56 Jan 7\|* 47% 53 6914 
*20) 23 *20 23 *20 23 ag 23 *20 23 *20 i eee Florsheim Shoe class A-..No par| 19 Feb2i| 22% Jan 4 125, 15 25 
Ble = Ble Big Ble 3 314 3 *27g 34 314 314] 1,300) tFollansbee Bros_..-. --No par 214Mar 6 6%g Jan 7 2 2 17% 
2814 2814] *26%, 2734] 29 29 027 2812] 27le 28ig] 27% 28 700| Food Machinery Corp...No par| 2014 Jan15| 29 Mar 12)\27 1014 101g 2153 
llig 11g ll 114 10% 11 10°, 10%, 10%g 11 97g, 10)g 3,700} Foster-Wheeler_........ Neo pur 97g Mar 15 171g Jan 2 Ble 8lg 22 
*60%, 695s] *61 65le| *6024 70 | *60% 65 | *60%, 6212] 60%, 60% 10 UU, ee No par| 60%Mari5| 77 Jan 2 4414 
5% = 5g 5ig 5% 5ig Sle 4%, 514 5ig 5g 51g 54] 2,400] Foundation Co_........-.. No par 4%,Marl13! 10lg Jan 7 614 64 17% 
22 22 *2114 22 20 20 *19lg 21l2} 20 20 *21 214 700] Fourth Nat Invest w w.....-.. 1} 20 Mari2}| 25 Jan 8 185g 171g 2712 
*91q 984 914 Gle 91g Dlg 9 94 9 91g 85g 87g! 5,100} Fox Film class A........No par 85g Marl5| 131g Jan 2 84 8g 1712 
*3534 3654] *35%, 36 *355, 3674] 3612 3612] *36l2 37%4] 3612 36!2 20| Fkin Simon & Co Inc 7% pf-.100} 35% Jan 2} 45 Janil 20 20 
*20l0 2073] 20% 21 19%, 20!2 1912 195g] *1912 20 19 1912} 2,700} Freeport Texas Co.........-. 10 19 Marl5| 26 Jan 2 2033 211g 50% 
*1165g _...|*1165g ~_..}*11653 118 1165, 1165s]*114!4 11612]*11414 11612 100 Pe indésctwesacesase 100] 11653 Mar 13] 1201g Jan 22|| 11312 | 11312 160! 
*17 20 17 17 16 16 15 15 *14lg 17 *14lg 17 30} Fuller (G | prior pret_..No par} 15 Mari3} 24 Jan25 12ig 14 331g 
*7 812 7 7 612 6le 4%, = 6 lz 5 51g] *5%g 8 380 OF 5 ea No par 4%,Mari13} 12 Jan24 5 5 195g 
*1 lig} *1 lig} *1 llg 1 1 *1 lig} *1 llg 400} Gabriel Co BS (Tbe cl A....No par 1 Mar l13 2ig Jan 3 lig llg 453 
*38 Ble K 8 8 8 8 8 *8 8l4} *8 Ble 100] Gamewel] Co (The).....No par 8 Feb 8 912 Jan 10 8 8 20 
6g Glg 6 61g 5%, «6 5ig 5% 534 5% 5le 6 2,800} Gen Amer Investors.....No par 512 Mar 13 753 Jan 4 553 553 Ss ll2 
*87 90 | *87!2 90 8712 8712] *87 89 | *87l2 8F 00} Preferred 84% Jan 10) 8712 Feb15j|/ 64l2 | 73 87 
3314 3344] 331g 334g] 325g 3314] 3234 3314] 325g 325g Mar12; 3814 Jan 5 2554 30 4353 
135, 14 134g 13%] 13 1312] 1214 12%) 12 11%, Marl15; 18% Jan 9 12 12 231g 
*77g «8 773 7% 7% | 7% 734 78% 712 7i2 Mar 14 914 Feb 19 612 61g 14%, 
125 125 |*124 124lo] 124 124 |*120 12444) 124% 115 Jani0} 125 Feb 25)| 100 100 1081, 
5l4 5le 54 55g 54 5\4 54 53, 54 514 Mar 4 7ig Jan 5 5 101g 
2%, 23g) *214 lol lg 2l4l *2 Qiol *2 21g Mar 12 3% Jan 214 2% 86618 
47, 47%, *43, 6!e 5 5 *434 5l4 4%, 


*22 25 *22 24 *2014 24 2014 2014 19 

*53 5Al4] *53 54l4 53 53 *51lg 53 *52 

*132 133 |*132 133 132 132 |*131 1311!2)/*131 
2219 2273] 217% 2273) 214% 2214 21 2152] 2207, 
ll'ig 11's ll'g ll'g} Lllg Ll'g ll'g l1'g lllg 


19 Mari4; 27ig Jan 
50l2 Feb 6) 63% Jan 
1271g Jan 2| 13412 Jan 97 

2012 Jan 15) 254 Feb 18)|* 16 16% 25% 





8 
3 
45g Mar 5 7 Jan 44 44 12 
8 
4 


11 Jan 2] Ilil'lg Jan 3 11 ll 12% 

341g 34lo] 33%, 344g] 331g 33%) 32%, 33l2l 3212 3214 Mar15} 3512 Feb18 28 28 367%, 

3g 4g 3g 3g 14 \4 \4 \4 \4 lg Feb 25 53 Jan 14 \y > 1% 
10%, 10%} L1!q L1lg] *104% 1134) *10 11%} *10 


10 Mari15| 13% Jan 18 5g 64% 19 
11 Mar 5| 14 Feb 5 6% | 11 21 
15% Jan 1 16 Jan24 7ig | 13 22 


*11%, 13 *11%, 13 *11% 13 *11 13 *11 
*123%, 18 *12%, 18 *12%, 18 *12 18 *12 
*____ GO%|*____ 607%g1*__.. 6078]* 601g)* 






















































































eae ae 571g Jan 2} 61% Feb 5/|* 54 50 621g 
627g 6273] 6212 6212] 62 6312] 62 62 62ig 59% Feb 6) 6514 Feb28)) 51 51 6413 
*118 119lo]*118 11910)*118 11912}*117 11912|*11612 ferred 00} 116 Jan 3) 1181!g Feb14j| 10012 | 103 118 
2814 2810] 277, 287%] 267, 281g] 265, 2733] 265, 2712} 26%, 277g) 84,700] General Motors Corp....--.-- 10} 2653Mari13! 341g Jan 3)|22 2233 245, 42 
113 112 | 112%, 11234) 111%, 113 iilts 111% 13 112 113 11212} 2,700 ae a... ozeree= we par sors jan : ns on SS ¥? = - 
*8lo 10 *8 10 *8 10 * 10 * 10 * Ry eee n Outdoor Adv A_-_.-.- 0 par 3 Fe an 4 
*314 34g 33g = B3g]  *3lg Blo} *3lg Bla} *31g Ble 3144 34 300] Common.-..........-. No par 34 Jan 9 33g Jan 2 3g 3g 653 
*231, 2414) 23 23% 2215 221s 22 23 2214 2214] *223, 23 160} General Printing Ink_._-- No par| 1753 Feb 5| 247gMar 5|| 10l2 101g 25!2 
“= 9934, 100 100 99 99 | 100 100 | *9873 100 | *99 100 120} $6 preferred___.....-- No par| 9312 Jan22| 100 Mar 5j| 61% 731g 
ab? ob] 8? 09] iH BM) tat HE tel ot) 1) Sen epmermaia wae] nsec | 8° 200 Hl abt| aby abt 
2 { ¢ 5% 2 2 ’ n Rallway Signal_...-- 5g 
#8612 88 86 86le] 85lo 85lo] *71144 88 | *71144 88 | *75 88 > i arpequRs 100} 80 Jan 2} 91 Jan30}| 80 90 10113 
llg mR. 1 lg 1 1 on 1 7g 7g 7g 7g] 2,900) Gen —— «& penne oa” — ty one -= - a w 353 
15% 15%] 15% 157%) 1514 15%] 151g 1544] 15 15lg] *15l2 16 1,000} $6 preferred___._...-- ‘0 par Mor 3 Jan 2643 
*17i2 19 | *17 18 | *17 181g} 17g 171g] 17 1712} 17% 1734) 1,000] General Refractories__.-- No par| 16% Jan30| 2014 Jan 3 81g 101g 23%, 
1714 1814] 171g 173] 1714 17%] 17 1714] 1714 17%4) 173 1734) 4,500] Voting trust certifs....No par| 161g Jan15| 19% Jan 2 74 10 20 
*141o 17 | *14l2 15 15 16 1612 1612] #16 20 16 16 90] Gen Steel Castings pref ..No par} 15 Marl2; 32 Jan22\| 16% 175g 4812 
133g 13%] 131g 13%] 125g, 1314] 12l2 13 12 12%] 123, 13 | 13,500] Gillette Safety ~ eaten? par} 12 Mari4| 15ig Jan10j|¢ 712 81g 147% 
*7614 7634] 76 76l4l 74%, 7534] 74 7412] 74 74lol 737g 74 1,600 Conv preferred__....-. -No par| 70\g Jap 4) 77% Mar 5 4512 47 72 
Zig 2p] 23g Qo 214 23g 2ig 24 Zig 23g 21g 23g{ 4,000} Gimbel Brothers_._.- ---No par 21g Mar 13 3% Jan 4 21g 253 633 
18 21 | *19% 231g] *193g 211g] 193g 1933] 1934 1934] *183, 205, 200] Preferred_._.........- ---100} 19%gMari13j; 27% Jan 5|| 13! 16% 30 
25% 2615 25g 26 25 257, 2475 25le 4 2514 26 |} 225 2533] 8,900] Gildden Co (The) eS Noe par fo0 ae - : ae = ai 12 155, -. 
0634 10 107 107 | 106!2 107 |*1067s 107 |*10714 108%4|/*106 1083 190] Prior preferred_.......-- an ar 8053 2 
315 Blo] = 314 5g 215 314 Qis 3 255 27 25g 234 9,600] Gobel (Adolf) SES 213 Mar 12 4% Jan 25 33g 333 Olg 
165g 1634] 1614 16%] 16 1634 157g 1614] 1553 16 15\2 155s} 5,400] Gold Dust Corp v $c_---- wus 1512Mar15} 18 Jan 7j| 15% 16 23 
“115s os “Labs 119 115 11514|*1143, 119 |211353 113% *11214 117 900} $6 conv poomenet imines ” par iiss Mar . re — * te = = 
4 4 ss 83 712 8 712 7l2 814} 10,400] Goodrich Co (B F)_.--.-- 0 par lg Mar 3 Jan 
48 48 48 48'4 45 45 | *42 45 | *361g 42 40 40 ie eae 100} 40 Mari15] 641g Jan 8|| 26l2 o5lg 62% 
19 1914] 18 19%] 17% 18%] 15% 1712] 157 16%] 1612 1733) 21,700| Goodyear Tire & Rubb---No par| 15% Mar 13} 26% Jan 7|| 18%2 181g 41% 
" y 7" 79 74 74 7lle 73 = 72\4] 71 7214} 1,700 lst yy eae OY par i ed by 3 am - 7 . 5 A ae 
\4 4 31g 3l4 3lg Big 3 3 Ig 3g 3 3 2,200} Gotham Silk Hose_..... 0 par ar 2 Jan 8 8 
*34 39 | *34 39 | *35l2 39 38 «6938 | #34 39 | *36 39 i ~~ —ie 100} 35!2Mar 2} 50 Jan 3/| 3812 B8ig 7112 
2 2 2 2! 2 2 1%) 178 17g «62 13, 17s} 4,300] Graham-Paige Motors__....-- 1 134 Mar 15 3144 Jan 3 lig 1lg 4\2 
6 6 55g «57g 5% «6 53g «57g 53g 55g 53g =—«5lo} =~ 3,800] Granby Cons M Sm & Pr_...100} 5%3 Mar 13 74 Jan 7 4 4 1343 
273 27 23, 27 27, 27% 25g 284 2Zlg 2g 214  2ie] 1,900} Grand Union Co tr ctfs___-- a 214 Mar 15 5 Jan 7 3 4 
*20 = 23l2f 1912 191e] 191g 1914] 1914 1914] *185g ____] *187% 2319 500] Conv pref series_____. -No par| 17 Feb25| 29% Jan 3}| 17 23 40 
‘ae A sate 23 | 201g 201g} 195g 195g *19% a “19% 21 200 Granite City Steel_.__... No par oo br = - 18 a 4 311g 
4 a4) 2 3034] 3014 3014] #29 3038 Plo 303g 9ig 297} 1,500) Grant (W TT). -.-.-...- -No par lg Mar 4 Jan 4053 
91g Ola 91g Mle 91g 4 Glo 984 91g Oleg 93g Qle} 8,000] Gt Nor Iron Ore Prop....No par 93g Mar 15} 127% Jan 7 7% Big 151g 
1034 11%} 10 I1!s} 95g 1053) 95g 1014] 9341014] «10 105g} 20,500] Great Northern pref.......-100] 953Mar1l2) 17% Jan 7|| 11% | 12% 3212 
31 31 301g 313g] 2912 3034] 2914 30 | 22834, 29%) 28% 29 8,800] Great Western Sugar....No par| 2653 Jan15| 31% Mar 4j| 25 25 3514 
*127 128 |*12714 128 | 128 128 |*127!4 12819]712612 12612] 12514 12612 50| Preferred_...........-.-. 100} 119 Jan 2) 128 Mari2jj 99 102 1181, 
*30 50 | *30 50 | *30 = -.-.] *30 5) 51 Sle] *2014 .._. G Cananea Copper -.--- F Mar 6|| 18 18 59 
*1lg 184] *1lg 15g ly 1\ 1 bef = 5 Fn sty 13g 800 yng gape ap 7 rep ‘ . Feb 19 53 % 31g 
*1614 22 | *161g 22 | *1614 22 | *16144 22 | *16!4 22 | *1614 22 | -.---- _ ~ -eeiegeeS 100} 19 Febi16} 23 Feb21 71g 7 «31 
4 Bo, a oe i 4° *3 4lg J 4lg 4\g 4lg 100} Gulf Mobile & Northern_...100 ° Mar - B Fan 1s B R ion 
2 2 lp *7ig  8lo| *77g 10 8lg Ble 300] Preferred..............-. 100 lg Mar e 
*145, 1912] *147g 1910] *1412 16 | *14 23 | *14 23 | *14 = 1719] ------ Gulf States Steel__-_----No par; 14 Feb26| 24 Jan 8|| 14 15% 42 
ome = A - eS 4 *50 58 +4 50 | *40 58 Ree 100} 50 Mar K . 7 Jan x a a 4 
4 26 2512 : *2514 26 | *251g 26 | *251g 26 253g 2533 100} Hackensack Water_.........25| 2114 Jan 15 51g Mar 4 
*31 31lof *31 3llo} *31 31le] *31 Silo} #31 3112] *31 31le} ------ 7% preferred class A_.-... 25} 30 Jani18| 32 Janil5j|; 26 27 31 
47g 5g 434 54 4lg 4% 3lg 5 314-37 33g 334! 23,000) Hahn Dept Stores_.....No par 3ig Mar 13 614 Jan 13 3tg 31g 8lg 
67 67 65 6734) 65!2 70 | 64!2 701s} 6312 65 6314 657s} 7,700] Preferred_.............- 1 55 Jani5} 70!sMari3j/ 18 2514 6313 
*51g 6lol 5 Sig] *5lg 57g 5 5lg 473 5 *45g 5 1,300] Hall Printing...........-... 10 47g Mar 14 Tig Jan 2)|9 3% 3lg 
setts 70"| wots 7 | wouis 70 | soais 70 | eouie o7 | eouis 00 | ...-00| Metered noe ----*°f00] 68 Yan al 75° denzal| 20°| 25” 83" 
s 7 2 2 641g 7 i 67 | SOite: 66 3 sccee ferred_.........- -100} 63 Jan 5 Jan 
OGRE Md Mek magna othe web) a awe Hal eam OREO Repel HE el ee Pee] | teas 
8 Pr 2 4 4 5g 165 ‘ n-W. ---No par| 16 ar e 
Oe Gd Sd ks CL Oe ee Se al eee et a ee el te 
2 2 4 4 4 4 8 4 Ig} * 3g rp o @ Anam 5lg Fe an 2 2 
*82 85 *82 84 82 82 *82 84 82 82 *82 85 20 644% preferred.......... 100} 81 Feb 6/ 864 Jan 2) 1412 19% 92 
#1, % *1 3 *14 34 *1 34 *1g 34 *14 + ee Havana Electric Ry Ge --No par 3g Jan 2 lg Jan 8 3 3g 1lg 
2% 4 *23, 4 *23, 4 *23, 4 *23, Blo] *234, 3le] -.-.-. Preferred. .......-....-. 100} 2% Jan26| 2% Jan 26 2% 3 81g 
| For footnotes see page 1782. 
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Volum New York Stock Record i 
olume 140 ew York Stock Kecord—Continued—Page 5 
July 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — STOCKS Range Since Jan. 1 1933 to 
or NEW YORK STOCK On Basts of 100-share Lots || Feb. 28 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Mar. 9 Mar. 11 Mar. 12 Mar. 13 Mar. 14 Mar. 15 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||\$ per sh 
Zig 21g] = 23g Dla] «= 28g gh 2i4) 1% = ig} = 13, ~Ss:13%4] 6,500) Hayes Body Corp..-...... ---2| 1%Mari4) 37% Jan 2)|3 
. 93 93 z91 91lo} 8712 90%) 87ip 8814] 8814 89 8714 875s} 1,600 Havel-Atias Glass Cttidewentl 85 Jan 2| 9412 Feb 23 
13014 132 | 132 132 |*13014 132 | 13014 13014]*1301g 132 |*122 132 200} Helme (G W)..-..-..... ~----25| 127. Jan 5] 132 Maril 
PEER concl* IG) cuccl*AGON canst Oe) casct Bhs cunt 148g c2c0] casace PIRMTOE. cccccccccceccss 142i, Jan10) 150 Feb25 
*12 15 *12 15 *12 15 *12 15 *12 14 *12 BG } eacace Hercules Motors........No par} 11 Jan 8} 16 Feb20 
*73 73%4| 73 73 71 7212] z71lg 72 71llg 72 71 71 2,300] Hercules Powder........No par| 71 Mari2} 7753 Jan 8 
124 124 |*123 124 | 124 124 | 124 124 }*12314 124 | 124 12414 90} $7 cum preferred.........100| 122 Feb 9) 125 Jan 2 
*7853 7914 *78 79 77 78 7612 76le] *7514 77 75lg 75ly 500] Hershey Chocolate......No par| 7312 Jan 2) 81% Jan 19 
1077s 1077g|*1067g 10812} 1067s 1067g|*1071g 10812} 107 107 |*10612 108 300 Conv preferred........No par| 104 Jan25/ 1077s Mar 9 
612 Gle 612 6 le 612 65g 6 6le 5% = 638 53, 6 2,100] Holland Furnace........No par 534 Mar 15 94 Jan 7 
71g 7% 7 Tle 714 75g) = *71g Tie 7 71g} *65g 7lo| 2,300) Hollander & Sons (A)-.........5 7 Mar 9} 11 Jan 2 
379 380 |*365 375 | 368 368 |*355 365 365 365 /*361 385 406| Ho eM ce gaeegee 100] 338 Feb 5) 391lg Jan 7 
3114 314} 33 33 3llg 3212} 315g 3153} 307s 32 31%, 32 1,700 Hondailie Hershey cl A ..No par| 3073 Mar 14 34 Jan 25/|/® 
Zig 75g 714 72 673 86714 612 67%, 63 cf 6%, 743] 16,400 GH Bis cnweduwantgne No par 612 Mar 13 91g Feb 19 
*55 55lg 55_ 55 *55 56 55 55 *5214 55 55 55 900] Household Finance part pf...50| 49 Jan 2) 56 Feb 26 
121g 121g] 1153 12 10 10% 95g 10 93g 10 9ig 10 4,100} Houston Oil of pee 91g Mar15} 17% Jan 2 
212 Qle Mm SS 2 2l4 as -3 1% 2 ~~ & 6,500} Voting trust ctfs 112 Mar 13 33g Jan 4 
4712 4712} 46 48 43%, 46 45 45 43lo 4315) 44 45 2,700) Howe Sound v ¢ Rae ei daramie 43 Janl5| 52\g Jan 3 
*31g 4 33g 33g 31g 34 Bigs Big 3144 34 3ig 3l4] 1,500) Hudson & Mapha 2% Feb 27 51g Jan 21 
*63g =8lol *6l2 Tiel *65g3 7 7 7 612 6s 612 612 700' Preferred........-.. 6l2 Mar 141 13le Jan 21 
8%, 87, 8le 9 8ig 87 Big BS 8, Ble 8ig 8le| 14,000] Hudson Motor Car 8ig Feb 6) 12% Jan 7}/?! 
2 Zig 2 Zig 17% 62 17% 62 1% = 17% 13, 17s} 8,600) Hupp Motor Car Corp 1% Mar 14 37g Jan 7 
101g 1014 934, 10lo 9%, 10 95g 10 91y 1014 Ql 1033] 9,600) Illinois Cent 9lp Mur 14] 17% Jan : 
*15 18 *15 18 *14 15 *14 17 *14 17 *15 a | wewaus 6% pref series A 167g Feb 26; 23% Jan 
45 45 | *43le 45 44 441] *41 45 44 44 44 44 60| Leased lines__...........100] 44 Mar22} 57lg Jan 10 
*5le 7 *5ig 7 *5lg 7 5g 5g] *5lg 7 *5lg 7 10] RR Sec ctfs series easier © 5144Mar13} 10 Jan 4 
*214 0 2lo 23g 23g] *2ig 233] *2ig Qlg] *2lg 23g) *2ig Qty 100] Indian Refining-....... eee 2 Feb 6 21g Jan 2 
2815 2914] 2712 29 263g 2734] 255g 2673] 253g 2653] 251, 26%] 11,100] Industrial Rayon........No = 253g Mar 14; 33 Jan 7|/% 13% 
*62 64 62 64le} 62 63 6012 601s} 601g 61 | *61 61%) 1,000) I _. See No par| 60l2Mar13} 70's Feb 20 
#121 _...]*1231g ....]*123!g _.../*120 -...|*120 1297%]/*120 132 | ......| Preferred....... Seswasans 100} 109 Jan 7} 120 Feb 28 
*481, 5014] 4912 4910} 48 48 4 *467g 48 48 4914] 1,600} Inland Steel_........ -..No par} 48 Marl2| 55% Jan 2 
3 3 *25g 27 25g =. 25g Zig 2g 21g 23g 21g 25s} 1,600] Inspiration Cons =e pewwd 20 21g Feb 27 37g Jan 8 
*41g 4lol z4lg 4ig 43g 433) *4 4lg 4 4 4 4 800] Insuranshares Ctfs Inc.......-. 1 4 Mar 1 47g Feb 14 
i 115g 123) 11 1153] 107% Alle} 10%, 1112 83, 1014] 7,000] tInterboro RapidTran Vic --100 8% Mar15} 161g Feb 19 
ats think wats aan steak seed aes “sed ests “Sia See Saale Certificates ........... WO GOTT cdbeceee e6l édnntiinn on 
*31, 4 *3l4 4 *31, 4 34 Bly 3 #23,  3l4 160] Internat Rys of Cent ‘Amer _-100 3 Marl4 4%, Jan 25 
*214  4lof *214 4lol *214 41of *21g 41a} *23g 4lo} *23g 410] ...._. Certificates...........No par 3lg Mar 4 J 
*1415 1612] *13 16g} *13 1434) *13 145g] *13 14531 13 13 20 Preferred . . ionsetaaee 13 Mar 6] 18!g Jan 10 
*lig 3 *1% «3 *1% «3 *l3g 2 *1lg 24 17g 17g 100] Intercont’l Rubber......No par 17g Mar 15 Jan 
*41o 5 4% 5§ *41p 478 41, 4\4 4%, Alo 4ly 4lg 800] Interlake Iron_._.-. ---..NO par 4\4Mar 7 7 Jan 7 
*3lg 3% 314 Ble 3 34 27%, «863ilg 23%, 273 2% «3 5,200] Internat Agricul--.--.- ---.No par 234 Mar 14 5 Jan 2 
34 34 3414 35 | *32l2 33 32 321g 31 34 | *32lg 35 1,000] Prior preferred.........-. 100} 31 Mari4|) 42% Jan 25 
15912 15912} 160 160 155 155 152 153%4]*1531g 153%4] 15134 153%} 1,200| In¢ Business Machines._..No par| 14912 Jan 15] 16112 Feb 18 
44, 414 3%, «4 35g 373] +423% «30878 7g 37 37g «4 3,100] Internat Carriers Ltd.........1 35g Mar 12 653 Jan 8 
247g 25 245g 251g] 241g 2410) 235, 24 23 2353] 227g 23 4,400] International Cement....No par; 227%g Marl15| 33 Jan 7 
37l2 3712] 36 3712] 35 363g] 3434 355g) 341g 3534) 3414 36 17,100] Internat Harvester --.-..-. -No par| 34\4Marl4| 437% Jan 2 
142 142 |*140 -___.| 140 14153]/*1397g 141 |*1397g 141 |*137, 141 PO nc ctkawsccccavcss 100} 135 Jan 2] 142i2Mar 4 
lig 15g llg Llp lig Ile lig Ile llp = 15g 114 lg} 3,800] Int Hydro-El Sys ol A- pouty 1lg Mar 15 273 Jan 9 
*25g 234 273 3 27g «27g 25g ig 2 2lo 214 214] 1,100) Int Mercantile Marine...Ne par 2 Jan15| 3!g Feb 20 
227g 23 22 23 22%, 2273) 22 225g] 2215 2273] 225, 2314) 25,600] Int Nickel of Canada....No par| 2214 Jan15) 24\!2 Feb 18 
*126 12812] 12812 12812]@12812 12812/a@12812 12812} 130 130 |*12934 13012 600 op re -----100| 125 Feb 8) 13012 Mar 14 
Hees slieel wade ducal Sdes bd 2tee dcdec Seen s0ddh wees Sea aeenee Internat Paper 7% pref.....100) ----------| -------- -- 
*1llo 1%] *1le 134 *llo 4% Ilo lilo} *1 lle lig Llg 400) Inter pig | & Pow cl A....No par llg Mar 15 3 Jan 8 
#34 78 3 34 *5g 34 5g 5g 5g 5g 5g 5g 400} Class B......-..- -..--No par 5gMar 13 13g Jan 7 
*5g 34 *5g 34 5g 5g 5g 5g 5g 5g lg 1s} 2,300} Class C......- 2. -..--No par lg Mar 15 lig Jan 19 
65g, 65g 612 6le 63g, «6% 4ln 6 45g 5 4io 5 5,700] Preferred................ 100 4l2Mar13| 12 Jan 7 
233%, 2344) 23 2334) 223, 23 *221o 2314] *22ig 23 23 23 5 = Int rinsing Ink Corp...No par| 2112 Jan15) 24i2Mar 1 
*993, 101 9934 9934) 993, 9934] *993, 101 9934 9934) *99%, 101 | #30] Preferred...._.... ay 9812 Jan 2} 101 Feb 26 
30 30 | *29 30 29 «29 29 29 | *285, 30 | *28%, 30 700 International Salt_......No par| 29 Jan21|} 3l!g Jan 4 
*4314 4312} 4314 431 427g 43 | *43 4312] 7425, 4253] 4212 42% 900] International Shoe...... No par| 4212Mari15| 45% Jan 10 
20 «21 | *1912 2llo} 1912 1912] *15 1910} *14l, 20 | *15 20 400) International Silver.........100} 1912Mari12) 28 Jan 4 
*6714 71 | *6714 71 | *6914 71 | 26714 6833) 65 65 | *61l4 65 120} 7% preferred..........--. 100} 65 Mari4; 75 Jan 3 
673 7 6% 7 61g 67% 55g Bg 55g 6 55g +614] 37,100] Inter Telep & Teleg__..- No par 55g Mar 13 97g Jan 10 
ll!g 1l'g} 11 11 101g 1012] *95g 10 95g «97g 95g 934) 1,200) Interstate Dept Stores_..No par 95g Mar 14; 12% Jan 7 
*72 84ig] *72 841g] *72 f f Preferred 100| 75 Jan29| 847% Jan 7 
*67g 7ig| *6le Zig) 612 61g Mar 13} 7!sMar 1 4% 553 
33%, 33%] 33% 33%| 3312 31 Feb 7| 36 Jan 8|| 20% | 24% 36 
16 «| ..--1*106 Ss j.-.]*816 hi 110 Jan22] 116 Mar 6]} 85 90 3=110', 
*5234 56lo] *527g 55 49 ! 49 Mari3|} 57 Jan 7|| 26 33 5713 
421, 4212} 40%, 4234) 39 5 381g Mari13| 657% Jan 7 361g 39 663, 
*120 12210] 12212 12212|*121 12212 r118\4 11814 ferred 11712 Mar 15} 125 Jan 4|]} 87 101 = 121 
#135 175 |*135 175 |*135 175 |*135 175 |*135 175 |*135 175 | -.--.-.- Joliet & Chic RR Co7% gia 100 130 Feb19| 130 Feb19j] 115 1385 140 
60 60 60 60 59 38659 58 581g] 55le 58 55 = 56 480| Jones & La Steel pref.._.100} 655 Mari5| 73 Jan2 45 45 77 
11612 11612]*1161g _._-|*1161g _.--]*11514 -.--]*115'4 ..--]*115l4 ---- 10| Kansas City P & L pfser BNo par| 1155s Feb 27| 11612Mar 9]| 977% 07% 11412 
*45g 53g 45g 45 414 414 33, «4 4 4lg 4 412} 1,500 igen ey Southern....... 334 Mar 13 8% Jan 7 61g 6bg 819% 
71g Ji 6%, 7 653. 7 653 634 634 634 6% #7 1,400] Preferred......-.-.....-- 100} 65g Mari12] 1312 Jan 7 9 1014 «2712 |} 
91g Gilg 93g = 93g 83, Qig 83, 87 83, 83% 85g 8%) 2,500 nena | Dept Stores $12. —— 712 Feb 6) 10 Mar 5 54 6 10g 
*167, 1714] 167, 1673} 1634 167g] 1653 1634] 165g 167] 1653 165s} 1,800] Kayser (J) & Co...........-- 15% Jan17} 19 Feb19}j} 12 13% 1812 
*33 40 | *33 40 | #33 «440 | #33 «#440 | *33 04 «640 | *3300« «640 | ------ Kei oA Re pret-i60 34 Mar 7| 34 Mar 7jj 168 20 3712 
1 1 1 11g . 1 1 1 1 lig 1 1 6,800] tKelly-Springfield,Tire_......- 1 Mar 5 23g Jan i7 1 1 412 
*7 gl *6 9 8lp B8lol *6lo 83 63g = 3g 61g «6 lz 300| 6% preferred___..---.- 6 par 63g Mar 14; 133, Jan 17 5 5 20 
8l2 Biz 8l2 9 *7lp 9 834 83) *734 8l2e] *8lg 4 400] Kelsey mots Wheel conv.clA..1 6 Jan25 9 Mar il Zig 3 10 
55g «6 6 7 6 634 61g 614 6 614 61g 653] 4,100] Class B........... iS 1 314Mar 1 7 Maril ll, 2% 8672 
15%, 16 15 161g] 147% 1514] 1453 15!g] 14% 15 14%, 15lg| 16,400] Kelvinator Corp... -.-.-. No par| 1453Mar13{ 18% Jan 9j/'* 67 115g 21% 
*88lo 9414] *88lo 93lol *88l2 9310] *88l2 9312] *88l2 9312] 90 90 10] Kendall Co pt pf ser A...No par| 90 Marl5; 95 Jan29j} 55 651g 94 
1515! 143, 1514] 1434 15!g] 13% 147g] 214 1433] 14 14% | 27,900} Kennecott Copper_..... 0 par| 13%Mar13} 18% Jan 7|| 15lg 16 231g 
*9lp 10!2} *9 10l2] *8l2 10 *8lo 10 *8lo 10 *81g 1012] -.-.-- Kimberly-Clark -......-- opar| 10 Mar 5} 11 Jan 8 93g 9% 18% 
*35g 5 *35g  4lo] *35g 433 *35g 4 *35g 414] *35, 41o] _..__- y Co___.. TRESS. No par 4 Feb 6 5%g Jan 3 2% 3 ™ 
2812 28lo} 2714 2714] 2714 27%) 27 2714) 27lg 28 | *271g 30 170| Preferred...........-.-. No par| 26% Mar 6) 38 Jan23\!l 12 131g 41 
2053 2034] 7201, 20%,] 20 2012] 193, 201g] 193, 20 1934 201g] 10,300] Kreage (8 8) Co... .. ccd iatecetl 19%, Mar 13} 22 Feb18|| 10% 13% 22 
*109 11012]*10514 110 |*10612 10812] 10612 107 | 10634 10634] 10612 10612 60| 7% preterred...... ------100} 10612 Jan 16] 112 Jan 4/} 99% | 101 z114 
*3 4 *3 *3 4 37g 3%) *3 4 *3 4 100| Kresge Dept Stores....-.. No par 31g Jan 15 4 Janl17 2 Zig 7% 
j 65 65 | *60le 65 | *6llg 65 | *58l2 65 | *60lg 65 | *60!g 64  =_. £=Xquagnege: 100} 42 Janili| 65 Mar 9|| 12 19 55 
*59 6033) 59 59 583, 58le]*#_... 61 *26 «61 *54 59 300| Kreas (S H) & Co. ..... No poo 58%g Mar 12{ 6912 Jan 7|| 27% 36 6513 
233, 24 23%, 2414] 235, 24 2312 2334] 2312 23%] 2312 24 5,700| Kroger Groc & Bak..--- No 2314Mar 5| 28% Jan 2}; 19 2314 3353 
*13 18 | *13 #18 | #13 «#18 | *13—= 18 6 6 123, 12%, 30] Laclede Gas Lt Co St Louis ° foo 12% Mar15} 21 Jani12)) 15 20 6312 
*2014 26 | *2014 26 | *2014 26 | *2014 24 2014 2014] *1612 24 10] 5% preferred_........--. 100} 20'4Mari14| 31 Jan24!} 261g 27 60 
27%, 28 275g 28 2712 2734) 2714 2712] 271g 2712} 261g 2612] 3,500) Lambert Co (The)_.-..-- No par| 26'gMari15| 2812 Jan 8|| 19% 22%, «31% 
*3 6 6 6 *3lo 634) *5 6 *5 6 *5 6 100} Lane Bryant_........-- No par| 6 Mar 9 9 Jan 3 4\g 5 1414 
10%g 1012} 1014 1033] 10 1014 91g 95g 8le Ble 853 9 2,200 pe Rubber & Tire_........--. 8lg Mar 14] 12% Jan 7 5lg 7 1412 
*123, 1353] 12%, 12%) *12 13 12 12 105g 11 | *10%, 11% 400 Portiand Cement. -.._. 50} 10°3Marl4) 17% Jan 7 9 11 20 
a 65. Se” SC Ok Re ee el SE SE ee preferred -.......- E 89% Jan 3| 99 Feb20|| 73 735, 90 
*6l2 67 64g = 65g 6 61g 5 57g 514 5g 53g 57g) = 3,700 Lenwh Valley RR-__.....-.--- 5 Mari3) Allg Jan 7 614 Olg 2l% 
*15g 17g 13, 1% 15g 15g llp la ll, Lle}| *1lo 153} 2,100] Lehigh Valley Coal....- -No par 11g Mar 13 27g Jan 4 17 212 5 
*6l2 67% 7 7 7 7 7 7 z «{ *6lo T7l4 400 PR, .canteonecseacend 60 6%, Mar 6| 12!2 Jan 23 4 5 163 
701g 70!s}) 70 70 | *68 69 | *68lg 68%) 68 68 68 68 500) Lehman Corp (The) -_.-..- No par| 68 Marl4| 74% Feb19}| 58% 6444, 78 
16 16!2} 16 16 | *15!2 157%] 15!2 15!2] 151g 15l2] *15!p 15% 500) Lehn & Fink Prod Co_._....-- 5} 154 Feb27| 17% Jan25j| Ills 1llg 2312 
253g 2553] 251g 25lo] 243, 25%] 2412 25 235g 2412} 2353 243g) 15,000] Libby Owens Ford Glass. . No par| 235:Mar14| 32% Jan 2\| 21 221g 4437 |} 
*2119 22ig] *21lg 221g} 2lle 22 213, 21lo} 21 214g] 2llg 2133 ,500| Life Savers Corp-_....-.----- 21 Mari4| 23 Jan 3)]| 155 17ig 24 
*103 10512] 103%4 103%) 103%, 10344] 102%, 10244)*102%, 104 |*103 104 700 os 4 Myers Tobacco....25} 102 Jan15| 107!2 Jan 4/| 71'2 73 110 
105 10514] 1047, 105 | 10412 10434] 10314 104 {7104 104!l2 ot 10414] 3,400) Series B__...- wate idee 102 Jan15} 10912 Jan 4|| 73% 741g Llllg 
*155 160 1*155l2 160 |*15612 160 |*156l2 160 |*15612 160 |} 15612 15612 100 Proterred SEES -100| 15112 Jan 30| 15612 Mar 15] 123 129 16213 
*17lo 18 1712 1712} 17 17 167g 167 17 17 17 17 600] Lily Tulip Cup Corp....No par| 1673 Mari3) 1914 Jan 3 1414 16 2612 ‘ 
15 15 |*14 18 | *1414 18 | *14!2 1512] 1312 14 13%, 141g 500| Lima Locomot Works....No par| 13!2Marl4/) 241g Jan 5|| 15% 1544 36% 
*18 1912} 19 19 /- 2 171, 1714] *1712 18 | *1814 20 400] Link Belt Co_.-.......- o par| 17\gMari3| 22 Feb16)| I11tg 1lig 109% 
*261g 27 26 2612] 247, 26 2412 25 243, 25lg] 2412 2553) 5,500] Liquid Carbonic_._..... Ne par| 2412Mar13| 307% Jan 8|| 16g 161g 35% 
3514 357%) 3414 3512] 33% 34! 331g 3414] 232%, 3434] 321, 3412) 21,900] Loew's Incorporated. -_-- No par| 314 Feb 7| 367%, Feb18|| 1912 20% #37 
10414 10414] 10414 10414]a10414 10414]*1041g 10444) 104 104%) 1037 104 ,000: ., No par| 102 Feb 1| 104% Mar 6 66 72 105 
llg llg} *1lg lg} *1lig 1% llg Lig 1lg lig 1 llg} 2,100) Loft Incorporated.-_....- No par 1 Marl5 1% Jan 2 Il llg 3 
*11,4 13) *11g 13 lly 1% ll, Allg] *1ly Ils} *114 lle 900} Long Bell Lumber A....No par 114 Mar 12 212 Feb 14 1 1 3 
344g 3443] 341g 3434) 34 341g] 3312 335g] 337%, 337] 3312 3312] 1,700) Loose-Wiles Biscult....-.--. 5| 33!2Marl13) 36% Feb 20 3314 331g c44% 
#12712 130 |*128 130 |*128 130 |*128 130 |*128 130 |*128 130 | -.---- 7% ist preferred........- 126 Jan30| 129 Feb 23|| 116 119% 12812 
20 2014) 20 20144 20 20%] 197% 2014] 719l2 20 1912 1934] 9,200} Lorillard (P) Co.....-.- acmaall 19 Jan15} 21% Jan 3|| 14% 15% 2213 
132 132 131!2 132 130 130 |*128 135 |*12612 130 |*127!2 130 140 TH GOOG. cccccccocce 100} 130 Feb 18} 135!2 Jan 25 9812 | 102 2130 
*1 lig} *1 11g 1 1 % 1 3% 3% 4% 34) 1,300] Louisiana Ol;.........-- No par 34 Mar 13 17g Jan 7 % % 
*8 8: 712 8 *8 83 8 83g] *71g 734 7% Ts or ee Se: 100 714 Mari15| 141g Jan 8 6 74 = 231g 
S121, 1234] 12 12t4] *12 12%] 11!2 1153) 11% 111g} 101g 1114) 1,300) Louisville Gas & El A...No par| 10!2Mari5| 141g Jan 10 12 12 21 
39 39 *35l4 3914] 37%, 38 *36 39 *361g 3834; *37 39 1,100} Louisville & Nashville 100| 37%4Mari12| 47le Jan 7 3412 37% 8666212 
*14 154] 14° 14 13%, 1414] 13!2 1312] 135g 14 1312 135g 13 Mar 6) 18% Jan 8 712 81g 1912 
“ 10012} *93 1001s] *93 104 | *93 102 | *93 10014) *93 99% 90% Jan 4| 103 Febi18}} 50 60 97 
45 | *44144 45 | #44 45 | *4414 45 | *447, 45 447g, 447, 40 Jan24| 46 Febi19|} 21 30 424 
16 11734] 11734 11734] 11734 11734]*116 11734] 11734 117%4)*11714 ---- 113 Feb 8| 117%,Mar 7j| 875s 95 I111% 
ee Se ed ee eked abee’ cuca cease <nesl -oonney ee Ese snesdeey, a8eeseee a6) See Se a wal 201g 201g 33 
) For footnotes see page 1782. 
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— 35 
March 16 19 
—Page 6 July for 
ontinued Pag : ah Emmy A 
Record—c j rot-snere Lats ||Ped. 28 = 
Range 00-share 1935 Htgh 
l 0c Basts of 1 —— Lou 
New 0 ee STOCK wo Highest a hare 
- Sales NEW Re Rk Lowest hare \\Spershl $ ger 8 rie 
= R CEN for EXC $ pers 22 621g 
1788 ————— SHARE, NOT PE the ar| ‘Zit Mar 15| ‘28% Jan 2|| 35 7 
—————— ‘ES—PER Friday ek - P lig Mar 4 Jan 212 31 
sis a worcePchewat Mar. 14 | Mar. 15 | We No par| 3614 Mar 15 “Ta Feb & 134 | 16s sim 
1H AND LOW § ; eee | yee ae hares ee Si" ser ost Janis a3 Jen 7 1 7 aga 
sae man | Maris | Mere 18 ‘| * dite’ dite] 6,200) Mask aramaecc re F0| 18% Jan o| 723 3|| 4 a am 
Mo Mar. re | 8 per shar Qlig 212 3.800] Macy aces second 1 Mar 19% Jan 7g 94 
Saturday Mar. 11 er share | $ 1g 217% 3512] 3, econ > tyler 0 par ar 14 Jan 4 1% 1 
9 re | $ per sh %g| @21'q 217 3514 1,000 Co..-N 7,_M 2 1 Siz 
Mar. $ per sha: 2lle 217%, 6 365, 638 Magma Co (Ht PR & e 7g Feb 6 lg Jan 23 3 3 1 
hare | $D 2214 ” 36%) 3 2 ax” on 1,900 allinson ase 8 7; 6le 19 20 «4 
e|$ pers rl ae wel et 3 | 85% ~ | Poel ee rn erencoenens 4 Jan 5% Jan 14 29% 
og oe = = 3614 36% 6 6 20 2012 1 1 "1301 7% Hi Sugat.--2=2-022--- 100 414 Mar 11 Bie Feb 20 10% | 10% 
ae Sa os STs s 2014 20% cies 8 sManet Sug Eeheneonen °foo| 32 Jan23| 3 * Fed 1 Ql — = 
Tn, oe 2014 20% 1 J Sig} 7, 7g pent Prefe se =--- guar ...100 4 Mar 15) 22 an 5)| 10% lig =e 
a 21 F 21 vile ‘i Me *8l2 Ig ie 1 #41, A'e ~~" 200 Pr pees Ry 7% cain ii’ Jan . st ae rr dig a = 
be 1 '| Ste oi el te “4, 5 “ie aie 025" 35° “§.00| °*Mod tan Shire. We 90) ita FobaT on Jan 24 - s = 
“873 10 *] Hp *43, © 42 #2 4 #25. 35 31, 1414]  5,! M Oil Expior-.. 3g Mar 15 lg Jan 8 2 2 24 
14 14 *4 5\4 +2 37 028 35 5 1512} 13% il 1,000 Maracaibo 5%} 31 llg 8 3 1 
‘ 35 jlo] 141, ati Corp lg Jan Jan 44 
24% Stal 4 35 ‘| #25 16%] 13% ial dd ‘ul #1 it " 2,400] Marane Bidiand Corp. 2% Jan | 2 Jan2s el 1 33 
#434 35 | *25 7lo] 1514 1 ll 1l1'g *] 114 43, 4% 5.500) Marine Street Ry..-- 3%, Mar 2% Jan 8 12 17 
#25, 17% 17'2 1a 11g at *] ant 4%, Hn 53g 5% , he ~~ andi 1 Mar - 2553 Jan 23 Ss 83, ia 
17% 13 #1114 *] 4% 4% lp 584 oa cae 7oeeee referred _. Mar 1 7 12 
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% 5 . - oe iz 4%] onie 4% *3% Ole 20 Rockwell ......- r 2Mar15| lg 8 2) 110° 1 
“8% 5 5% «6 i, i. *1lp 4% Big Slg|* 1 Martin- -No pa 612 Mar 32 Jan 10512 | 1 45% 
6 1 2 4% bg «5 ln] #3 1g , 1 1,100 d & Co-.... 0 par ar i4 b 9 30 
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g ty ts Se oe el 35 gon soit 201 : °-500| Martin-Parry orks... 136 4) 44 ay = 
*1i2 33;| 3% oa *1 sit 20 2012 % Tia 6% bie 900 pep che —" nieaiineos “ 37 = + 7 ion "3| 8% 7 32% 
1 3° % 2iy 22°) 21 ~~. oS fis) 2412 24% et ay Departuaas peenes 33° Jan | 37 Feb isl] 27 | «9 32 
21% 2112 : Le TR i 634 64% 23% 241g 2 150 Pe matinee No par le Jan Feb 1 24 1 
Te 8 ToT) sm 7 47° 150 | 147" "371e| 37" %14| 2000 Mpretetted. arrante-.No par] 32's Jan 13] 32 gan . oo in ise 
y.® 4 50 ; 4) 4, -W. 
os aise | at ela weal tt] Sit Sel 2209 ee fw te ome s] ae] 
a” oon *145's 150. 3712 38l2 614 614 38% 38% 39%] 130] Prior ‘Corp... -.----.- No par "Mar 12| 12% Jan 17 . . 
a M0 - “ole ay 3875 oo 40° *37 40 301 ig 89% 1 600 thesCeney Stores re par 574 Feb & 3% Jan 31 28% + obla 
39 & 51 , 3844 387 r 4 9 281 -200] $MeCrory Stores claseA.. 
ae #0 | 235° 40°] *35° 40 23 29 | Bie 28s *}'300| * Clase B Cr en 86% Jan 15) 45% Mar 4 oa | “hy ioe 
*38!2 3! *35 *89 8690 29 29 1 914 84] 2, Conv Pub Oo.-- -5 15) 99 2 11% 
35. 40 90 | *89 3014) 29° mm 6k CM 8 . 3,000 w-Hill Mines... 9012 Jan 8% Jan 912 171g 
“350 90 § 2815 73, 8 834 6512 McGra roupine No par Mar 15 Mar 4 3 1 1 
30% 31 | 30% 30% 712 9 B12 7) Se “a o hg gE gg 5} 6% 15) 45 3 “| om oats 
304 31 | 36 934 = 8 Ste 671 67 ‘nn. 450] 13,6001 BA cy BE emit 7 Jan Jan 6 42 
| ae“ Vlg Big 9 as 65 Oat ay KS, “a 43% oe 1 ,000 ae pe “we + Pan mo SED Wwe » Ly ed 3 00. Jan 1712 Big il 
*B8lg Biz *64 66 8 «OB 43%) 431g om «Os OS 9,000 Conv pre ------ 852 2) 45% Fe 2)) lz 63 
7; , lol 4258 . *93 9S 2 644 Stores... ..--100 Jan Jan 2 24 
it bl by a ag” On| Ole 5, | ong di] +4014 40 3100 wag cour pret wat aaa rail od Maria] dan 22 a 33% 
| 44!2 bt 9612 Ta "6% “a 40° ton 40” 1012 as” 89 rt Steam Ge EE onccccccone 100] 22 por 25| 2512 Feb Pilar aq = 2814 
9614 , 7 - 39% 95g 10° 8812 , 4214 “7 oan no 3 Fe 2 Mar 8 612 
aa” 43” ilte 12%] tg sls] 8519 agil 43 Bil Ble ae poe Transp Co.No par 24's Jan "O| 284 Jan || 25 oe 14% 
‘ 11l2g 9%] 8712 88! *42 3 8 lg 25le ch & -------- 27 353 Jan Vlg 1g 217% 
#1214 12% *B8lo 89% 423, 42%, oa 314 ‘ 2244) *2012 Mer hine Co... f....27 lp Mar 13 Jan 2 61 613 51 
lp 93 é 43 3! dig 22 2353] .----- esta Mac! Pict pref. al 212 15] 12% 8 2 “4 854 
ria si) aa 43 r2tig 25iq] 22 oad +201 3% "Brig 2sie| “6.400 ila Wiel Sues 70" Jan 22 tom | 36 68 
Ba] at a6 vats 28 e* By 2! ial Se Bh oes try pe ee geal. a] Be 
25 t 2412 +, = *27 212 6,700 Steel epaeretict Jan 0 Mar l'2 41 
2] *2012 24 28 241g *27 2814 21 212 1 97g ° Midland pref..... 0 par, 58 n 9} 11 1512 
“to% aoe] aoe 30% es a *~ Hy Mier * 75 10'4| 92 4°| 726ol “8% cum iat na ial ai Samal 18 4 
29%, 29% #27. 2814 23, ° 2% 9% 10 978 10 9 64 260 a tp vemmmeathd , 373 Mar 14] 41% Jan 7 14 % 
27) 271g "24, 28 0 10 Big 9%) 9 314) 637 1 700 —- Impl --No pa 31 Mar %s Jan % 1 
10% 10%] 19.) 10%) 30," 10, ee ee tony | ofl abe ine carina te Cy ig ane 
| gt oy ats ey St, 84 ae att ob att] 7998 pies Sela 1 ae Wal ag 
: 0812 4 3 200 Paul wil 3g Mar 14 Jan 1 
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% 1 S - 7 oe oe 2 2% 612} 6 1,100) & nv a a 55 Feb 2} 3012 Jan 347 
lly be «(2 > | a 6S 6 *1lg 14g 900} __Co Carpet oane 1% Mar 1 Feb 25 71 
7 1 *15, ee ee 658 4 14 2] 2, Mohawk Co..... 21% 25| 66 58 
bg 2 ] 34] 3 6%] 61g 6 14 2 2000 to Chem Noo, 3 Jan 55% % 
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oe 2, sa Sim] 8 8 gol 63 | e001 62%| 200 pk oy ep Wie Mar 13) Geis Jaa “4 S| bu 1b 
. ‘ 5 92 mg gta a me ta 4 
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*155 *101 95g Ble 3612 2ig sesqueecese 
YOlg 101s 37° 37°] 37 “oul 2° ealt| 60" 60 ead SR: Northern Central 
‘ 2\,4 Og 8 19 sOnl. 93 | --.--- 
*3654 38 214 ip *60lg 61 6 De ienes *86 le 
Ps 9 1 93 
ae esis 6012 + *8%3 11 86l2 93 | *S6ls 
= 19 *87g > *86lo 93 
“ *8612 
*8612 93 
| 1782. 
| For footnotes see page 
ame 





ee wi 


—- 


~ 
— 








—— 




















——————-- 





———————— 


a 
ae 


——— 
a 





































































































Volum New York S R i 
olume 140 ew York Stock Record—Continued—Page 7 1789 
’ July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range 8S nce Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28) Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 |—-———_—__-— 
Mar. 9 Mar. 11 Mar, 12 Mar. 13 Mar. 14 Mar. 15 Week Lowest Highest “Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
ont" 1454) 137g 1434) 13% 1414) 13% 1414] 131g 1414] 133, 1412] 15,8u0| Northern Pacific_..........100| 13%3Mar12| 217% Jan 7|| 1412 | 1412 36% 
38 3814] 3814 3814] *3814 4112] *39 40 38. 38%/| 37 387 90| Northwestern Te’ ph.....50| 357%, Jan18} 3812 Jan 3)| 3% 33 43 
3 lig 1% lig Llp} *llg 15g) *1lg = 15g 11g Llp} *114 Le 600} Norwalk Tire & Rubber ..No par lig Mar 6 2% Jan 4 15g 15g lg 
22) «28 | *22 = 27ig} #2202712} #22027 | #2200 «25 [F222 = 23%) 2... Preferred-....-.....-.-.-. 50] 25 Feb16} 3212 Jan 3|| 25 29° 4014 
95g 934 95g = 9% 91g Dig 93g 95g 93g = 95g 93g «= Gig 93g Mar 13 07g Jan 3 81g 81g 157 
7 27g 27s) 42% 8 234 2%) Qlp 25g} Zig le} 212 25g 2igMar13, 453 Jan 2 2 2 7 
17% 175g} 1614 17 16 = 1612} 153, 1614] 153, 161g] 1553 1553} 2,200) Preferred A.......... 0 par| 1553 Mar 15 Jan 2 9 9 273 
4 43, 4 4ig} 4 44 3% «(4 37g 4 4ig 414] 2,500) Omnibus Corp(The) vio. Ne par| 3%3Mari13} 512 Feb 16 33g 35g 8g 
*75 84 | *67 84 | *67 84 | *67 841 *65 84 | *65 84 |-......| Preferred A.............. 00}; 75 Janl16) 77 Feb26/| 70 70 95 
*5’g 63s] *5% «= Giz] 5% 5%] *5l2 6 *5lo 6 *5lo 534 100} Oppenheim Soil & Co....No par| 573 Mar 12 773 Feb 19 5lg 5lg 1453 
131g 1314] 127% 131 12% 13ig] 1253 127%) 1253 13 12%, 131g} 8,700] Otis Elevator.......... -No par| 125g3Mar13} 1553 Jan 7|| 11% 1212 193 
11012 11012]*11012 12112]*110!2 121 | 11012 1101!91*11M1g 12119|*11012 12112 20| + Preferred_...........-.-..100] 106 Jan 7} 110!2Mar 9/| 92 92 108 
“=e. 6 4% 5 4in 4%) 4 45 4'4 412} 412 453] 4,900] Otis Steel_.............No par| 414 Marl14| 7% Jan21 3 353 «#8 
*30 3273] 277, 30 28 28 | *2614 2712] 261g 26lg] 25 25% 900} Prior pre Genie bodbienell 22% Jan16| 46 Jan21 Tlg 9 25 
*38 43 | *38 43 38 38 | #36 43 | *36 43 | *36 8 43 10] Outies Oo...........ce0 opar| 38 Mari2} 45 Jan 8|| 28 30 47 
*L14le ....[*114lg ..../*1}4lg ....1*11dle ....[*114le ....]*114le 4.2) 222008 Preferred............-... CSRS eso 97 97 114! 
86%, 88 85 85 80 §=83 8134 83 83 8 83l2 85 2,600} Owens-Illinois Glass Co......25| 80 Mari2| 90% Febis|| 60 60 94 
*} 2 *] 2 134 13% 134 1%] *1lg 13g] *1lg = 134 20] Pacific Coast...............10 1llg Feb 26 21g Jan 7 1ig lig 63g 
*4 6 *4 5 *4 6 4 4 #23 5 *23%, 6 50} Istpreferred _......... No par 3% Jan 2 6 Jan 7 31g Big 11 
- lig 334' *11g 3%! *11g 3%! *11p 2 lig 1lg! *15g 2 150' 2d preferred.......... No par lly Mar14| 4 Jan 7 2 2 Bly 
133, 13%) 13% 14 14 144] 1353 14 135g 143g] 137 1414] 7,400] Pacifie Gas & Electric..._- ---25| 13!gMar 6) 145g Jan 2/| 123% 12% 2312 
2012 2053} 2012 207%] 2014 2012] 203, 2012] 20 2012) 20 2033] 3,100] Pacific Ltg Corp.......No par| 20 Mari14} 23% Jan11|| 20%, 20%, 37 
13° 14 | *13° 0-20 13 13 1314 13i4 13 13 127g 133g} 1,100} Pacific Mills......_- ----No per} 12% Marl15) 21 Jan 2/|) 15 19 34 
7412 75 754 75le] 75le 76 75\2 76 76 76le] 77 77 990] Pacific Telep & Teleg.._..-- 100} 70 Jan 2) 77 Mar15!l2768l2} 69 8512 
120 120 | 120 120 ey 120 |*119 _.-.]*120 12033! 11434 12 170} 6% preferred............ 100} 1111g Jan 14} 120 Mar 5j| 994 | 103 116 
Sig 8's) 8 8 8 8 8 8 712 7!2) 1,100) Pac Western Oil Corp....No par} 7 Jan24) 8% Feb28//? 5 51g 93g 
Se 4 3% «4 334 373} 3lg 3% 3!2 334] + =3le 35a) 28,100] Packard Motor Car.....No par| 312Mar13 5% Jan 7||2 253 2% 8 8«=—s- 65g 
*11%4 115s] *111g 1153) *111g 1153) *1114 115g) *111g¢ 115g] *111¢ 1153) -._._- Pan-Amer Petr & Trans ......5| 10% Jan 9| 1)38:Mar 8 Bly 10% 12 
15'g 15's) 15 15 1515 141g 14%] *141, 17 | *14l4 16 1,800] Park-Tilford Ino.............1] 14!2Mar13] 17% Jani1l1|| 15 17 3512 
i 1'4 = 62: 7g 1 7g 78 *% 6 *7g 2 armelee Transporta’n...No par % Jan 4 15g Feb 18 lg oe 
#5 78 5g : *5g *8 *5 78 *3g 7g *5g 7g 200] Panhandle Prod & Ref...Ne par 53 Feb 27 13g Jan 7 5g 5g 212 
" = © —~ 61g 7 *6lo 10 *6lo 10 653 7 50| 8% conv preferred__....- 100} 6l2Mari2} 12 Jan 7 7 7 211, 
27g «Sigh 27g 8 23 3 253 2%) 23g 234] 23g 253) 66,100) {Paramount Publix ctfs_...- -10} 2%3Marl4; 44 Jan 26 1lg 1% = 5% 
2% =-27g] 0 25g 234) 0 1p 5g] «= Dlg Dig] De 22) 212 2%s) 8,000) Park Utah C M.........--... 1} 212 Feb 7] 3% Jan 3 2 21g 6% 
12 5 § ‘ 1 5g lg 5 1 5 5 5s 4,400] Pathe Exchange........ No par 1g2Mar 8 lig Jan 2 lg 1g 4\4 
1354 1453] 14 14!9} 13 13%] 12i2 13 1212 121» 1215 1219} 2,400 ferred class A_..... No par| 1212Mar13} 17% Jan 2 433 101g 24% 
9 9 853 85g 8% 9 83, Vig 83, 8%) 87g 87s} 2,800] Patino Mines & Enterpr..Nopar| 84 Feb28} 1212 Jan 3 84 91g Bll, 
13g 14 13g 13g lly ly lly lly lig 11g llg Lig} 1,600) Peerless Motor Car_.......... 3} = Lig Feb 11 15g Jan 4 1 1 47 
6814 6814] 67 67 67 68 66 8666 6612 6612} 66 6612) 2,300] Penick & Ford........--No par| 6412 Feb 5| 70 Jan 8|| 4453 | 4453 67 
6612 6653] *6612 66%) 65l4 6614] 65 65 6512 66 65 653s} 4,800] Penney (J C)_..........No par| 6433 Feb 5| 74 Jan 8|| 3519 | Gllg 74% 
109 109 |*108!2 109 |*10812 109 |*10812 109 |*10812 109 | 10812 1082 200| Preferred...............100] 108 Jan 2] 110 Mar 1j/ 103 10512 10812 
*23 «=234]  *25g 23%) *2lg 23%) 2g 24 2 23g] *23g 9284 300| Penn Coal & Coke Corp..----10| 24 Mar 13 312 Feb 11 1% 1%) = Bg 
3 314 3 31g 3lg  3yl 38 34l *3 341 *3!g 31g! 2,100] Penn-Dixie Cement.....Ne pari 3 Mar 9 51g Jan 7 2% 273 867% 
*19 20%) 18 18 | *13 20%] *1312 19 | #14 29 | *14 = 20 10 series A........100} 18 Maril] 25! Jan26j| 10 124% 32 
y 185g 19 18 19 1714 1814] 1714 18 1712 181s} 1712 18 | 28,100] Pennsy:vania........... --.-50] 1714Mari12; 25% Jan 7|| 19% 201g 37% 
34 34 34 36 35 35le] 34%, 3434] 345g 345g] 3412 3412] 2, Peoples Drug Stores... -. No par| 30 Feb 5] 3633 Jan 3//3910l2 | 1953 66 
*11112 11634)*11214 11634]*11214 11634)*11212 11634]*11212 11634|*11212 11634] _.....] Preferred_............... 100} 110% Jan 9] 112!2Mar 8|| 80 86 112% 
181g 181g] *18lg 19 18!15 19 1814 18l] 184 1812} 18% 187s} 1,600 ere & L&oO (Che) ----100 17% Mar 237g Jan10}}; 18 19 437% 
*21g 2igl *214 2i2 214-24) 11g) Dig] #18q 24] *18y Qty 100} Peo picchndiiasacietell 21g Feb 26 3 Jan 7 2 2 8 
*10', 12 1034 10%] 1014 10%) 914 10 *83, 10 *g9 12 400 amg gg ------100} 914Mari3} 19 Jan3ij|| 12 12 38 
*21 25 21 21] 17 20 162 16%] *15!2 18 18 18 800] Prior preferred...........100] 1612Mari3}] 32 Jan 9]} 1412] 18 61s 
*1653 257%] 165, 16%] 1514 16 15 154] *11144 154) 13 13 700| Preferred_.............-.100} 13 Mari5} 2412 Janiijj 12 131g 43 
*16%4 1914] *1634 191g) *15'4 1914] *1512 1914] *1512 1914] *1512 1914} --_.-- Pet Milk.._............Ne par| 17 Jan 2] 19%3 Feb 4 914 9% 17% 
8 8 7% = 7% 77% (778 734784 753 753) 753 753) 5,500) Petroleum of SE 75g Mar 14 933 Jan 2 8 84 14% 
14 = 14's] 13% 14!g} 1314 13%] 13!g 13'4] 131g 1319] 12% 1333) 8,900] Phelps-Dodge Corp..... onuee 12% Mar 15} 1614 Feb18]| 11% 134 187%, 
*23lg 241g] 2334 23%] 2334, 237] 24 2414] #2319 2414] *231¢ 24 800] Philadelphia Co 6% pref.....50] 23 Feb27| 2814 Jani15|| 21!2 | 24% 37 
or O81 @tes O11. BD Pic. &6.P..... & ua $6 ----------Ne par peter s 48 Jan25|| 384] 49 64% 
by *2 Big} #2 253] 2 2 *1ip Qlg) *1le Qig} *1 2 100} tPhiladelphia Rap Tran Co...50 Mar 1 4 Jan 8jj2? lig 2 6 
*353 57g) *3 5%] *3 57s] *3 573] *3 57g} *3 O46) cacvge 7% ,, eae 50 co Mar 4 6 Jan12 3 41g 16 
25g 25g 212 234 23g ile 2 23g Zig 23g 21g 2'4] 9,400) Phila & i GO dennae No par Mar 13 473 Jan 9 21g 3g 6% 
37!2 3712] 37 3812] 35\4 3653) 36 37 36 36121 37 37 3,700] Phillip Morris & Led.....10 35\ Mar 12] 46% Jan1l1|} 10! lllg 48% 
*7ig  Qlol = *7lg Ql 7 7 *5 7 *5 7 *6 7 100} Phillips Jones Corp......No par 7 Mari2} 11 Jan 4 7 7 21 
*5014 58 | *50!4 58 | *51 53 | *52l2 58 | *52le 58 ae oo eee preferred__..__. -----100] 60 Jan 4) 68 Janl15j} 48 48 74% 
14%g 14!o} 14 14%) 133, 14%] 13% 1414] 1414 1453) 141g 1434] 15,200] Philips Petroleum_......No par| 13%,Mari12| 16 Jan 4j| 11 133g 220% 
*3 4 *3 4 *3 4 *2!o 334) *23, 33) *23, 33) -.__ fae BABY. enone ~nosa8 4\44Mar 6 6 Jan 3 412 412 1312 
*49lg 56 | *49lg 56 | *49!g 56 | *491g 56 | *491g 56 | *491g 56 [| -...-- Proferred......ccccccnccce 100 Jan 23\z 57 +~Feb11! 64 
% sf tp, tg Ste gf Stee} tet) 6,200) tPteroe-Arrow Mot Carco.....5] teMar1§ 1% gan 7 a} % 6 
lg lg i 3g *3g lg 3g lp # 3g 1p *: lo} 1,000] Pleree Oil Corp............. 3g Jan 2 Jan 8 33 33 lig 
#43, Sig] *43, Sig 4in 434) #33, 43, 4 4 334-38 500 ine ae 334, Mar 15 6 Jan 7 Al, 41g 10% 
7g 78 7 7, +34 78 #34 7 % *34 75 600] Pierce Petroleum........No par 34 Mar 14 lig Jan 8 % % 2 
32 32 | *313g 317] *312g 317 3135 313g] 315, 313g) 31lq 31ly 700} Pillsbury Flour Mills.....Ne par} 3114Mar15} 3312 Jan 3/| 18 181g 34% 
Mtin- FO Pesca FO ee. beacon BD Pda FE Paka TH Dceseeen Pirelli Co of Italy Amer shares..| 75 Jan 7 761g Jan 25||4 75 70% 87 
oo OE ls Me ee eee EO” ae Sees ears) re Pitts C C & St L RR Co....100| 100 Jani2| 110 Jani5j| 73!2| -.-. -.-. 
*714° 8 *71,4 8 *7 8 *7 77g 7 7 7 200} Pittsburgh Coal of Pa.......100] 7 Marl4{ 10l2 Feb 4 712 Jig -:18l2 
*32 3612) *32 36ls] *32 36le] *32 36 | *32 36 6423 100} Preferred...........-...100| 30 Jan 5| 42 Feb 4/] 26 26 4212 
Se eee | Ss eee ee | eee: ee Pitts Ft W & Chic pref-.-.--100| 172 Feb14/ 173 Jan16|| 141% | 14112 169 
614 614 6 61g 5% «6 Slo 5% 5 53) 5%) OCG 2,800] Pittsburgh Screw & Bolt... Nopar| 512 Mar 13 9 Janil 4g 41g 114 
*231g 2410] *221g 241o' 2214 224] Zig 2Zig) *18l4 22 | *18lg 243g 20| Pitts Steel 7% cum pref.....100| 22's Mar13} 35 Jan2l 1514 154 43 
*1llg 212 lg lig) *11 1%) *1llg  2is} *11 1%) *Ilg 21s 100} Pitts Term Coal Corp......-. 100 114 Mar 11 2\g Jan 12 lig ll 3l2 
*10!g 17 | *10lg 17 | *101g 17 | *10!g 15 | *10!1g 16 | *101g 16 | -_---- pre eee ----100} 14% Jan 4) 15 Feb25 61g Big 191g 
*llp 2 llz Ll llp Ile} *1lp 15g 11g Ile llo = Ile 500| Pittsburgh vane “MMS PES llgMar 5 2!2 Jan 21 lig 1lg 5 
{ 2712 2712] 271g 27is| 26 26%| 25° 261 25° 25 °| 26° 26 180 ae RC 25° Mar13| 871g Jan 7|| 2553 | 255 597% 
*65g, 14 *65g 14 *65g 101g] *65g 14 *65g 101g) *6 101s] -.-._- Pittsburgh & West Virginia ..100} -........--| -------.-- 10 10 27 
Mn sep il cae “Saeed dnee kee kee) aac akne «beck «eke \ eee Pitts Young & A sht Ry7% pf.100) ......-.--| -------.-- 113 1330144 
*14 2 *1 2 *1lg le} *1lg Lig} *1ig 119] *1ig llg Feb 25 2lg Jan 4 1% 1% «= 5 
7% = 77) «=z7l2— Te 63, Tig 63, 7 65g 6% 612 612 Mar 15 8% Jan 7 7 714 16% 
, 71g Tie 7ig 714 7 7 63g 7 7 7ig 61g 61g Mar15] 111g Jan 9 6 6 14% 
21g Qig] #2 214 2 2 1% = 1% 13, 13% 134 1%] 1,300] Porto Ric-Am Tob cl “En oe 1%,Mar13| 41g Jan 24 2 2%, «= 6a 
gz % 34 3% 34 bg 5g *1g 7g *1p 34 *ls % 400| Class B........- ..---No par lg Feb 28 lig Jan 8 \ 1 34 
a. 42 10!g 1012} 914 101g} 8% G4} 8le 9%] 81g le] 5,800] Postal Tel & Cable7% pret _.100| 8igMar15| 1653 Jan 7|| 1012 | 101g 20% 
15g 15g 15g 15g lig Llp ly ly lig 133 114 114) 2,600) Pressed Steel Car.......No par| 114 Marl13) 31g Jan 21 1% 14 sOBlg 
85g 85g] *8 9 *71, 9 7 7 7 7 6% 7 7 Preferred_............-.. a 6% Mar15) 17 Jan2l 54 553 22 
4812 4812) 473g 4833] 4714 4812] 463, 47%) 45 467%) 45 46%] 5,500] Procter & Gamble____.-- 423g Jan12| 4953 Feb 4)| 331g | 331g 44 
120 1204) 120 120 | 120 120 |*119%, 120 |*11934120 | 120 120 260| 65% pref (ser of Feb 1°30) 1001 115 Jan 2] 12012Mar 7/|#1101 1021g 117 
2llg 215g} 2llg 22 201g 2114] 203g 2034] 20%, 2133} 21 2134] 8,900] Pub Ser Core of B 5... 907 203g Mar 5} 2714 Jan25|| 2012 | 25 45 
65 65 | *66 68le] 65le 66 6414 65 6412 64le] *64 66) 600 62% Feb 20) 71 Jan26|| 59% | 67 84 
®75l2 7753) 7714 7714) *75 77 75 715 73 73 731g 737s 400 73 Maril4| 86 Jan26 75 78 97%, 
87!2 8712] 8712 87l2} 8612 8612] *8512 88 8512 S512] *83 $F, 600 8514Mar 6; 93 Jani19|| 84 88 06 
10253 103 | 102 10212} 102 102 | *95 100 | 100 100 | *9612 99 700 preferred 100 Mar 14] 10814 Jan19}| 99 105 =-11 92 
101 101 {*100 101 |*100 101 | *99 101 | *99 101 | 100's 1001, 200 Pub P El & Gas pf 86---No par 99 Jan 5) 102 Jan16|| 83% | 8712 104!2 
4415 4514] 423%, 4434) 421, 43lc] 4214, 43 41lp 43 Alle 4214] 6,800 ee --No par| 41lgMarl14| 62% Jan 9]| 35% 351, 50% 
653 65s} 6le Glo} 6le 6lo} 614 63 6 614 6 6%} 10,500] Pure Oll (The)........-- No par| 6 Marl4| 7% Jan 4 61g 6lg 14% 
523, 5233] 53 53 5llg 5212] *51l2 53 50 5112} 50 50 390 S% conv preferred_....-- 100} 50 Mari4! 61 Jan 4/| 49 49 80 
914 Dlg 9 914 9 9 873 9 87g 873) *8% 9 2,100] Purity Bakeries. .......- No par| 8% Feb 1) 10% Jan 2 83 8%, «19% 
4p 45g 41g 45g 43g 45g 4 43 4 4\4 4 414] 75,700 Radio Corp of Amer_.....No par| 4 Marl3 57g Feb 18||#2 4% 412 Dlg 
51g 514] 501g 51 5014 5012] 501g 5073] 5012 50%] 5073 5073} 2,3 eee aoe 501g Mar 11] 6212 Jan 25)| 22 23% «561g 
38 3914] 3612 39%4] 35%, 38 3512 3714] 357, 3753! 3553 373g] 29,800 oe B_........No par| 35'4Mari2| 45!2 Feb18|| 13% 15 46 
lig Ile 1%g Ss Il) 13g Ile ly 1% 1%) 13, m4 17,800] tRadio-Keith-Orph......No par 114 Mar 13 253 Jan 2 11g 1lg 4% 
18 18 1714 17%] *17 18 1612 1612} 165g 165g] 1612 1fls} 1,000] Raybestos Manhattan...No par| 1612Mari13) 21 Jan 2/| I1lg 141g 23 
*30 35 | *30 35 34 34 1+*30 34 | *30 34 32 «32 200] Reading .......e-cocccene- 32 Marl5| 431g Jan 7|| 35 351g 56% 
*371o 4153! *3712 401g] *37l2 401g] *37l2 401g] *3712 401g] *37!2 401g] -._._- lat preferred......-----.. 60| 381g Jan 9| 39% Feb18|| 28 331g Allg 
| *3llo 36 | *31le 36 | *31l2 35'g1 *30 35!g1 *30 35!g1 *30 25gl -._.-. 2d preferred........- -----50| 35 Feb1l| 3653 Jan15)| 27 291g 3912 
*4 410] 43g 43, lol * 410} 43, 43g] *4 43g 400] Real Silk Hosiery 44 Mar 6] 61g Jan 3 Ale 5 14 
*25 3llol *2514 29 26 26 | #26 29 26 «6226 25 25 30 ferred_..._.. 25 Marl5| 39 Jan 7|| 3312] 35 6014 
*15, 2 *15g, 2 lig 15g] *15g 02 15g 15g) *15g 2 300| Reis (Robt) & Co. 15g Feb27| 212 Jan 7 15g ly 6 
*8 12 *7 8l4 8 8 8 8 8 8 73 812 400} Ist prefe 8 Mari2; 15 Jan 7 5% 5%, 38% 
9 9 812 8%] Ble 8! 8 8%) 8 84] 8!g 833! 6,000] Remington-Rand_.....- witidis 8 Marl13| 11% Jan 7 54 6 134% 
*80 81 80 ©6380 747g 747] *713, 74 7% 76.19%  .77 700) 1st pestered 71% Jan15| 83!g Feb18}| 24% | 382% 71 
*73, 741g 73 73 :1°%71 #«23+>74 | *71 + 73le) 71 «71 | *70 = = 73 40] 2d preferred....._..--. --100| 70 Jan 75% Feb15)| 24 30 70 
i... $26 Pesce. 1 Bee 16 Pe - 1 18 OO ha Saud tan tk Os... tae 110 Mar 1] 110 Mar 1|| 104 114 126 
Zip 25g] = lp Q5g] «= 23g Ss Dla} «= 21g 23g] «= 14S 23g] «= gS 23g) +=5,600] Reo Motor Car.............. 244Mar13) 353 Jan 7 Z 2 5l2 
105s 11 104 11 97, 1012} 953 97] Q1g 10 9 93;| 22/400] Republic Steel Corp...--No par| 9 Mar15| 1512 Jan 7 9 101g 25% 
3314 334] 33 34 31 321!2] 30!2 3153] 30 31 29 30!g] 3,100) 6% conv preferred... -. -100} 29 Marl5| 4912 Jan21 19 331g 6712 
#3210 33lel 34 34 30 3212] 3014 3014/*-... 29%) 28 2912 900} 6% pref ctfs of dep......-..- £8 Marl5) 49 Jan21|| 3912 391g 4214 
*7 Tle 7 7 612 ble 61g G6l4l *6 7 *6 7 400] Revere Copper & Brags. _......5 6 Jan30 8 Jan 4|\" 6 5 141, 
*15lo 181g] *15!2 1612} 1512 15lo] *13 181g] *13 18g] *13 18 100} Class A_.......-.........10} 14 Jan3l} 17 Feb 25)\4114 11% 2812 
*8llo 85 8lie 8llel *78 88 | *81 88 81 8) *78 85% C0). TEE: cccsinchsaotone 81 Mari4; 88le Jan24/| 35 46 90 
6 CU 21%, 2134] 2012 215g] 2014 207%] 2012 2012] 2012 2012] 2,300) Reynolds Motel Co ....No par| 20%Mar13| 2412 Jan 10|\4 953 151g 27% 
*131p 14 | *13l2 14 | *13° 13!2} 13 13 | *12%, 13 1212 1219 200] Reynolds Spring ....----.. -1] 12% Jan18} 147g Jan 4/\4' 6% 6lg 16 
48 483s] 481g 4810} 48 48%] 473, 4814] 48lg 4812} 746% 4712] 16,100] Reynolds (R J) Tob class B_.-10| 461g Jan12| 5153 Jan 3|| 39% 30% 53% 
*56l2 59 | *56l2 59 | *56l2 59 | *56l2 59 563, 59 | *56'4 59 $04 THEO hic eiccaeckman mt 5612 Feb 20} 61 Jan 8|| 5612 | 67 627 
*14%, 17l2]*_.._ 1712] *13l2 14 1Sieg. AStel*:... 17 [*cc.. 14 100| Rhine Westphalia Elee Power-..| 13i2Mar13| 13!gMar13;| 12!2 121g 23 
*5lo 6lol *5l2 Glo} *5lop Glel *5l2 Gle| *5l2 6 51g Ble 100] Ritter Dental Mfg..----- Nopar| 5ieMar 15 7 Jan 3 5lg Sig s:1312 
23%, 233g] *2212 23 2214 2219] 223%, 2210] 2212 22le +2254 3 1,900] Roan Antelope Copper Mines...| 217s Feb25|) 26 Jan 22 207% 46. 331g 
For footnotes see page 1782. 
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July 1 
1933 to feng 0 
Since Jan. 1 Year 1934 
YORK STOCK | Om Basts of 100-share Lots "1035 | 
H AND LOW SALE PRICES—PER SHARE, i” EXCHANGE Lowest stghent — 
IG 2 riday hare 
~~ Tuesday , Wednesday ie a Mar. 15 | Week $ per share | $ ver share ||$ “ “ 101% 
Saturday on Mar. 12 Mar. 13 Mar. tes eececece o= 23, Jan 26 391g 
ae re. ho te ede ae 
‘abi “aie| “BoA “Sau “Bais Boel “Sor, Goel “gos “doe “as Bos “Tb Rotland it 7% pret....---100] 812 Jan 28| Siz Jan sl] “te | “te “as 
08:| "29% ‘BOle| 2912 2910] “die on { : 4 itel 7.0001 Ge decent Lead... eccccce an 1 
+303, 30% 20% Tl san ase sais ait io, 111 108 1115] "7.0001 . "Youle San Fraaciaeo----i00 litMar 7| ig Jan wmseiltlas’ es 
41 *2lg 2 P 1g 107, 2 1 . ee Jan 
ig) 12) im a4) ote aim] 0% a0 ie 2) oe 19) Aaa) ee retards onnonn- 100] 32, Mar 4) 21 feb ill 13, | 13 27 
a 8 #14 Lol gsi 4 10 10 i. lgMar 15] 46 Jan 108 
a] #114 Le 4 14; *10 13 ; oot ine an No par| 23712) an22|| 80 
az‘ 14‘| 10° 14°] 10° 144] 10" 14 “aot Soul 237% Sete] 2,800 ayy anarnael 00) 106% Feb 7|r1i2% Mar 15|| 90% "is aie 
*71, 25 | *12 4014 41 | 39 39%) 38% 3914 *10412 106% 430 ferred. ....-...-- : Jan15| 8%sMar 1 1 171g 387% 
onl ae oe ee 10644] 105 106 | 105, 106, |*10412 112%] 200) 7% a wer Ss ae 2812 Jan 3)| 17's 3 8 
0634) 1043, 10514] 10614 2 112 |*112t2 112%;)z 4 gh eel eee 22 ar an 212 
3105, tt 1124 11214]*112%4 112% 113, - Ble 6%) 6lz Bt 23,900] Sehenley Distillers Co ci = 11 2 Mar i eM — tell 13 15 30% 
7\5 71] *7ig a" oo 234) 22° 23% = — ty 21s! 1,900 ae ge cote NR, 100 | alg 21 60. Feb 16 3714 i a 
lg 24101 23 ‘ + 2 Zig} 92 2 > 11 790 SS raaneapate Ne par ' 73 Jan 4 2 1 
ae ee a7, 258 56] *55:¢ is] 140) goons Paper i --°° === Re foo) uetfar 14) uh dant" | a) 
13% 13%] 12l2 5812] 57. 57 | *56le a & t Se ttcuresscosgie 20% Mar 12| 267% Jan 21 Cy os | 
58. 59 581g 58Je ie ag 3g a + 1 300 Oli Co of Del_.-No par 4 Feb14! 47% Jan26 2 
t% to] 1] 4% 1 21°] 21% 21%] 3,200] Seaboard Off Go of Del. nor 6% 30 | 31 51% 
1 1 20%, 21 211g 2 rave Corp..... 2} #0le Jan 3 41 
4 1 : a] 2D 31 | 20% 21%) 20% 31 “Big 4 a No var} 31 Marl "Jan 7] M2] oi 4% 
2112 2212] 21 2112 7% 3%! #34, 4 *3l2 ; Sears, Roebuck & Co..-.- 112 Feb 2} 2 Jan 52 
7 3 3% «4 3% oy suis a2] 924 azul a3 415 ssa Second Nat ee aentowns 43 Mari12| 491g Jan 3 le lp 2 
B2lo 323, 32 33 31 ~e #19 14, *\? 1% ‘ ; 46 oy tage 30 ony A Sapo par -+------- 3 ~ 9% Feb 19 31g 438 von 
38° 45°| 45° 45'| 43° 44°] 042” 45°] oan” 40] 94 sel wanna 5 sonia 7] aMari4| _9t Jan 2 4 | Sa ise 
*38 0 45 | 45 «(45 Ti, “8 | "7, ~ Ti| “iq Tia] “7s ~ Za] 17,900] Borve ccna No par “Mar 14| 141g Jan 21 4 7% 
"Big 814] 778g) 784 4 nm Lh, Ls 75 z7% Tie 5,600 Soe & Hoop poseses _ od 34 ater 12 oie Jan : s 88% 49. 
: 7% Sig) 75 0 2] 8, 8) 2220) Sharon me..-—- =. 9 : 
7% Big] 75% Big) os 9 9 ¢ ‘ ; 8 & Do 7| 447, Jan 19 1 
OSs on 9% 9% giz Ole ait Bie *3lg ps ait Prt ee aa teaeus & Tenlben. 0 Pt 2038 Be : = ~ 7 | =o 12 
#4 4iz) 4 41g) 3% 48 | 47. 47 4653 465s *211, 23 40] Shell on --No par| 553 Mar 13 78% Jan 23 2745! | 121 
8 | *46% 48 | +47 lg 23 | #21 23 _ *s 400] Shell Union Of. -.....--Ne 100} 6412 Mar 3 54) 8 ~ 
onsite 23 33 ete i et "31s on 651, os” 6s 1/000 Stiver King Coall Coalition Mines--_5 S” coer $e 10% Jan 2 4 7 in 
614 614 s oe) CMs Ohm Cis Om ; tnt lgMar 15| 18% Jan 9 “| 8 ie 
*66 69 66 66 87% 8%] Blo 8341 88% sy 6 614] 19,900] Sim eum 1312} 15} 8 Feb20 6 5llg 68g 
Gig Die} Bq 98g 5 6% Gig Glo] Gly Gila 312 1413} 6,500) Simms Petroleum - ~ o 64 Feb20|| 42 % 1 
i 6% «(7 653 6% 13% 15%] 1312 ae| 2°40 jelly Of Otl ae ----- 60 Jan 22 12 15 2712 
a = 15% 15%] 1514 . mm ey 7474 os, onl aT poe eae 13% Mar 13 Ht an all is > © 
73g 784 714 Le exe 70 | *57l2 70 *5712 70 * 15. 10 Blows Shett Hiss Spenenmee 24 Mar rt 20 Febi15 31g 1 19% 
#6012 70 6012 6012 +133 15 1344 1334] *135g 14 +317 24 20 Corp....No par 167g Mar il 14% Jan 4 1212 1212 10812 
*135g 1934 _ br 24 4 24 *2114 7% "ioe ie 1719 17% 5 oan Bocony Vacuum Ot! Go tne. °16 17's Jan 15} 1ll!g Mar 1 4 4 393g 
*25 26 3 171g 17!2] 171g 1 17 115g 1214] 62,96 Invt Tr pref... 30; 25 Feb18 
“ea ie We ive a PP et 111%s} , 400] Solvay Am Taw aa No var} 20 Jan 112 | 118 137 
10% 111%] 110% 11081 110° 1401] 1104 110 [110 "21%5| 21g 22!4| 8,000] Bo Poreo Rico Sug --100| 132. Feb 4| 140 Jan 10|| "10% | “10% 22% 
*110%4 11114 110% eS 215g 23 215g 217% 21 y ngomty Theanes ie heranaees 25 105g Mar 13 12% Jan 5lg 5l2 10%, 
*231g 235s] 2212 2312 "13712 146 [#13712 146 | #13712 146 ~%.9001 Bo vA: Wo par “jig Marii| “ligMariil] ie] 12 3% 
°13712 #13712 -... “187s 7” 10% 11 | 10% 11 ~ ‘ , Bx Southern Dairies clas 16 114 Mar fe 191, Jan 7|| 13% | 147% Pn 
“one 13, 4 *3 i me Mh a 127g Mar 81 1112 2 
11% 11%) 11% 1 3 8 | 3 8 *5g 114) 100 OBicccncee 00 1] 1612 Jan 4 . 1 
3. 8 é 1 * 114 Ay Pacific Co. 753 Mar 1 208 104 | 14 41% 
ot ay a 1312 13 1273 13%) 127. o> 15.700 Southern Railway -.-- 100} 10 Mar 13 1 a 12 261g | Siig 47% 
14° 14% 13% 1412 ces ee O° 11 | 10a 10%] |2’200| Preferred stk tretfs 100] 261, Mar 14] ah Jan all 6 mde 
Big 8%) 7539 1 10l2] 10° 10%) 10° 11 224° 32 ssl Gels tk ch oi is var} 5 Marl *Jan 8|| 304 | 30% 7 
2% «29 | 261, 2641 e260 32] one 39 7 Sul 255 5%| 200 is poaend.........-- eee cel aMar lll 27 5 68 
#26 29 2614 4 Biel #51 53g 4 Ms OB Bosc ees oo Eeeerres..-~--- --Nopar) -...--.. -- 7; +20 
*5 5%] "5! 6% 451; 50°] 4514 50") #484 50'| a5ts beh ee “a ee Whee id Sy Jan oi] 2% | ‘a, “8 
+4514 *4514 50 | *454 5 “Sat ae ak 20| __ Preferred ------ D......No par| 31g Mar 13 7 Jan22 11g 2 vn 
+61. 65 | *61. 64 | 61 61 | *58i> 64 | #50. Ge “Sig 314] 5,400) Sparks Withingto TITTTINe par} 412 Mar ee a | - 
*61 65 | *61 ay 31g 353] Big) B12] Bil ~ a 40| Spear & eee SUARCP 100} 70 Jan a; 36, Jani0) 124 | 16% 1125 
oo ol ae oo oon 5'| 63 75. | 9057 78°1 ee6! 75 |...” Kellogg & Sons -_No par oo 1g Mar 14 Jan .*| &° te 
He |B Sel Se, YS, ah ah hd 8 oe | ae ere ci pn) EME | ue den al S| ts 
iF B412 345s 8 “lg 77 714 4) 14,° Mig Oe........- 14 Feb 14| 240% Ja: 1 19 76% 
*34l2 37 | 34% 34% Tig 7%) 78g 784 7g 1] 91g lg 300) Gutese ferred A-..-.No par| 3314 13} 791g Jani17|} 7% lg 25! 
8 8's) Tle 8 " 9 | #812 Qs} Big Ble 5 34 20) _ Conv pre Co--.No par) 5412 Mar 1g Jan 3// 16% | 17% ‘ 
. lol *914 10lo] 9 : 2] *338, 3410) 34 ¢ I-May-Stern woe 15 Marl13} 19! 12114 127 
#338, 3615 #341, 36 3414 a = 7 567% 59 | 56ly rt ye Seneca Brands---...-- pas par| 123 Jan 3 —= — ei = 3 - 
62l2 634 + A 15s 15%] 15 15g seett tae 127 130 | "100 Stand Com Tabaceo...No parl te Mar 13| 4% Jan sil 2t2| 3% 17 
4 }< © 
a a ed te ee a te sol Saar gee a He-Ne pel eae) ‘S) Z| ot 
3lg Bligh 8 ‘ a 2 Qs itp 17%] 8,9 . ae “hs 4%, Mar15| 12% Jan gi 114 3812 
: 24 24| 2 <| 2 2t4] 134 211 5,800 prior pref_.._-- Ne 90 Mar15| 16 Jan 7 % % 1% 
Ziel] 2% le 2% 3 = a oS 4% 5 | 1,400 36 cum rior pref. ..... Noger ¢ 1 9} lle Jan 7 . ig 114 
#235, 3 3 z Bla 55s) 5 53g] *41g0 47g 6 61s] 1,200] $7 D ing Corp_...No par| __11g Mar 3} 11312 Mar14'| 9412 oes 4273 
*53, 634) 5% 5% 75 75g 712] 64g i. Ilg Lg 200) Stand Invest Export pref-...100| 111 Jan 15| 32% Jan 2|| 261 2614 1 
te bel te tel cit inl ety ial on 312] 113% 113%] 700] Standard aaa °775| 23 Mar is| 25!2 Jen 3|| 23a | 23% 41‘ 
lig 1g} *1lg 1 113% 1133s ae 11312} 11312 11312 273; 2812] 14,600 aoe of indiana... 25) 23 rod 20| 32 Feb18|| 19 = 501g 
di sy ia A He a 23%] 2310 a35| 35 251] 14°400| Seamanrd Oll of Kansas_.---- at] 30 Merial iste Jan ail a8 | s% 144 
2am 23% 29m 24 | aos a'| got con| aut aoe! 6 8 bo Standard Oll of New Jerecy...26| 36 Mar 14} 36% Jan 3i| 6 74 66! 
23%, 23%) 23%, 24 +28” 31 | #28” 31 | #28 oo. 36 365s] 28,600] Standard Nay -# )L8..--No par) 1212 Mar 5| 64% Mar 5|| 45% | 4714 3° 
*28 31) *28 31 Sle 37 363g 37 36 = 367g o131 13. 300] Starrett Co —.- 10| 58% Jan 7. 1% Jan 18 1 1 7 
37, 37l2] 36% 371g] 3612 37 *1214 13 | 121g 121, > 622) 3,200] Sterling Produ A..-No par| 114 Mar 1 : 3]| 25s 3 
L 12° 13 4 234] 6212 62l2] 3, Securities cl A-.- l4Marl4| 5ig Jan 30 0s - 381g 
1314 134] 13° 13 aie GB] 62 63 | 62 62%) 62! a) Seal eee atts | 36%3 Mar 7)| 281g 
215 63le 6234 6314 62 2 00"4 1 lle 14 14 1 8 ¢ 200] Preferred........ rre da ios 60 36 Mar 5 4l2 412 10° 
Stamnes tr oa = (ee oe +35 37'| #35" 37" a oenrerete b ~w-qzro-6| SisMar 6] 9% Jan 5 255 | 3% 13% 
*31 35 . rs *35 37 . Pal sconl ae Wee 2 aie oo wa-- 0 -=-- 
ia i a a DS Rr aero Ca ee Eat ell | aa 
712 . 2%, 3 25g 27g 2 m 253 2%) 33,000 — ar 15 ate Feb 18 118 
2% «3 2% «3 wae Saad cae aad “ce ak a No par| 61% Mar 1912Mar 8'F 96 100 1 
A m4 234 8 il déek <uncl aaa 11512 Jan 10) 11912 1 lllg 25% 
oe ee eee “63. 63 | 62 62 | *57 61% a in oe a pm 117% Mar 15 iste = ¥ i 14 3 
63. 63 | *63 6412 satin *118%, 120 |*119 11915 iA 12 Sara ae 1} 15g Jan 2 4 15% 
118% 118% 11812 ot one [255] 1212 1212 4 am 153 1%1 2,901 Superior Oll.......--- 100} 51g Mar 14 oe s Big | Big 5% 
Ig 1212 " 7, 2 hae , 4 1 
"ie Wal 1% dad ta, “i 5 Bie] Sle Bia] Sig 5's] 2,000 Sweets Co of Anat wo “epee “Sie ai as] an 32 
*6lg  6lol 6 61s a ¢. +315 333 33g 0 Ble Bi 34 100 Symington Co_....-._-- No par 17g Mar 8 = _ 9 7\3 71g 151g 
*3lg B3lo|  *3lg Blo 3's Py #19 34 “lg % a? ." 500 spb Corp pains x 5 8 Mar 6 rH Jan 26 Big Zig 6% 
a a] oa alot 2] ae) Bl See Sg Be etal ahs Jato as | ss a 
1% 17% 8 ls} *75, Bip 4 3 Sel dee eee Pl Ssiapinal 2° Feb19)| 2 
ie -- Hi ae i srl ite 1701 ists 1st Selanne Texas Corp The) eux ae Se 22) 22 Giz 
*41o : 1 2 “| sal tenn 
ses Han) 2° abs] Sie deel a1" ai) Sts ns] St STS) 72.98 temas GePeataoae = yf astaee ld] Ha Sabie af] ast iy 
325g 3234 1 31 Blo 314 Bag 4 7 16 Ma 5| 19%, Feb 15 8 521 
35, 3%] Ble Biz fe 934 101g] 953 97% 151g Jan 1 53'g Mar 8/| 385, | 89 's 
sig 22] elon Zin] ao" In] a6 tes] a" 10° amar] rire a" | ok 2h 
j 167 01 lg J 7 21 91g 
*17 1712] 16% «1714 c ‘ *521o 6012] *5212 60le 611g Jan 7 212 2 
2} 5212 52lo} *52lp 53 7 414 Jan Bly 
“5l% S5te] °61% O0ls 5ij Sl 857 |S emer 7] 8! Jan 6 “si 4 1 
oan" ogni 75 “6212 75, “oe ye oe "35 16° Mar 15 -—— ro re the 
7] 28 P 1 
a> Ba > *15% 17 | eine 13] 17% Jan 2|| 10 iu 78M 
Om 1814| *16% 188) sie 12 “a 2 i°oe ve ow se ee) oe oe 
*16%3 a *5l, 6 544 54] 6 6 io 11%] 1 18 3:900] Thompeon-Starrett Co---We per| "1% Mar 19] ‘Sit Jan 7 a 8 14% 
dis 143, 14g 1455] 14° 144 ae Mme 1% 1% "7% Mar 15! 10° Jan 3il#7 71g lg 87 
2 2 17g 1%] 1% e114" 20 | *14 20 F8} 88l2Mar 5/|27 43%, | 641g 
*14 20 | *14 20 | *10 a 3 MMe 8 7% «68 271 = i 27!2 Jan 29 = 30 10012 
4 831 84% 8yl 8 4 8° 103'g Jan22|| 6 1 
i 73) 8853 8812] 87 8712] 85% 8714 oa 30 10 sg Mar 18 74 Jan 3|| 28 a ai” 
Thy 30° *2714 30 | *2714 30 | *2714 30 *10112 10253 BR nS 15) 36% Jan 8]) 21 Sig 81g 
ig HOLS at) gods emit] SE a be ft Bt 
4 ' 
soos 31] 2 abal ae abi] an abt] at adi VoMar is] 98 dan || 2%) 3° gk 
93 . 5lg 8 8 1 15{ 81 Fe 421 
>. ole  @ & 5% Slo] Sig lg 71 Mar lg Jan 7|| 25% | 383 3 
5° 77 “75° 77'| 75° 75'| *75° 79 239" 39 Sis Mar 13} 6 Jan K is 81g 
*75 *383, 39le] 73° D19 
9 39 3834 7 Truscon Steel 5 Fe 
tim, “5 | “an “al day a"| 3 gal 38 3s 4 | '100| Twin City Rapid Trans_. w-100| 18% Jan 2] 27% Jana] ot) 28S 
#33, 4 2 353} *3 he eetenaeeee 13) 214 Jan 587% 
*3% 414] #33, 4g ; #35, 4 35g 240} Preferred -.- -No par| 114 Mar lg Feb 19|| 2212 | 36 
*35g 41g *355 AH a os oon 2012] 181s 18'2 “19 9 600 ait Fisher Go --No par 54 Mar - oan” meee 95 103 i 
ae al aa "aa f, ti] esa tl 4° od] 054 54:3] S00] Under mmgee iahar Co -- 6 “Gilg Mar 15] 0! Jan22|| 312 | 3% 
i *114 15g le aus 541, 5434) *53 54 54 54l4 #129 ~--| ------| + SCReerou-. Tac ea par 4114 Mar is 49 Feb 18/|8 34 357% 4 
orate lena ee Set Stl os Ga | Dh, ial Dy Wi 300| Union Oatbide @ Garb-._No 735| 14% Feb 6| 16% Feb21|| 31% | lite 20% 
2 ---- 4234) 4212 4210) 42 14] 4453 4514] 17, ornia__......- 
*4215 4531 4219 423, 2 451g) 4412 4514 : Union Oil Calif 
45 | AS HB) SEN deal ane te] Gk Ssh) dash Set 17 op 
Tae | 2 : 
For footnotes see page 1782. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28| Year 1934 

Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 |———__—-—_ 
Mar. 9 Mar. il Mar. 12 Mar. 13 Mar. 14 Mar. 15 Week Lowest Highest Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\\$ per sh| $ per share 

86 8714) 835g 8612] 831g 85%) 8414 85 85'4 8634) 851g 87 13,900; Union Pacific.............. 100} 831s Mar 13} 11112 Jan 10||§ 897% 90 1337, 

80!2 8012) 81 81 8014 8014] 80 801g} 7912 7912) *80 8034 900 arn 100} 79l2Mari4| 88% Janil 6273 71% #89 
*23lg 235g] 23lg 231g] 2214 2214] 207%, 224] 2Zllo 21%} 2 231\4| 1,800) Union Tank we eececene No par| 207s Marl13| 26lg Jan 4 13%, 1 25% 

Alig 11%] 1012 1144) 10 107g 97g 1053} 10!g 10%) 10!g 1034) 28,500) United Aircraft Corp......--.. 97g Mar 13] 15!g Jan 7 Big Big 154 

4% 5 4%, 5 43, 47 4in 43 45g 434 43, 47%s| 10,400) United Air Lines Transp vtec..5 4lp Mar 13 67g Jan 31 31g 34 61, 
Bip Bl 8 8 *712 Bla 8 8 7ig «-7ig} =*7 11 500} United American Bosch..No par 71g Mar 14 914 Feb 19 7 8 17 
*24 2419) 24 24 24 24 237g 24 24 24 24 24!2| 1,500) United Biscult.......... 0 par| 237g Marl13} 261g Jan 9 19 21g 20% 

11412 11512}*116 117!2)*116 1171!2)*116 11712)/*11@ 11712/*116 11712 70 PRURNTOE « .cccscceesceses 100} 113 Jan18} 117lg Jan 2)|| 104% | 107 120 
5214 5214) 5053 5214] 4934 51%] 493g 5014) 74853 50 48%, 4912} 5,100) United Carbon......... No par| 46 Jan28) 5314 Mar 1j) 20%] 385 503, 
1%, 1% Ilgp 1% llg 15g lig = 15g llg 1% llg 134) 37,500) United Corp............ No par llg Feb 27 3 Jan 2 1lg 2g 87% 

215g 2214) 214 2214] 207% 2134) 203% 21%4] 20%3 2143) 21 21%4; 20,300; Preferred........... --No par| 20% Mari3) 29%, Jan25 21% 21% 387% 

10 1014 10 1044 97g 1014 9%, 10lg 95g 10 953 10!s} 9,400) United Drug Inc_............ 95g Mar 14) 1314 Jan 7 61g 914 18% 

*41p 5lo| *45g Slo 45g 45g 4lp 4lo| *4lo Sle 4lg Ale 400] United | Dyewood Corp......- 10 4lo Mar 13 8 Jan 3 234 3% = :10% 
*65 70 | *65 70 | *65 70 | *63% 70 | *63%4 70 | *63% 70 | ......] Preferred................ 70 Feb21| 82 Jan 7j| 50 59% = 75% 

*4%, 5 4 5 414 4le 35g Aly 3% 4 3% 4 3.300 United Elec Electric Coal....-. No par 35g Mar 13 7ig Jan 9 3 3ig 7% 

81 8lisi 79 8133] 77 78\o] 75'\g 77 75l2 76l4] 7512 7714) 8,700) Unit Pe Rancceccocce No par| 7153 Feb 6| 8l!2Mar 4 4912 59 77 

97g 10 97g 10 95g 10 91g 5g 9ig 5g 9ig 95s! 20,900) United Gas Improve..... No par 91oMari13| 127% Jan 10 93g lllg 2018 

838 88 88 88 88 884] 8773 88 | *87% 8853] 8712 88 1,200} Preferred............-. opar| 87!2Mar15} 92's Jan22|| 8212} 86 993 

*2lg  3l4 234 42%) *2lg Slgi *21g Sig] *2lg Blgl *2lp 34 200/ tUnited Paperboard-.....-.- 100 21g Jan 28 31g Feb 15 1 15g 353 

*3 3l4 3 3 *27g Zip! *27% 3 3 3 3 3 1,000! United Piece Dye Wks...No par 214 Feb 26 5% Jan 7 2% 4 13% 

16:2 1812) 18l2 18le) *16l2 18 ) 18 18 184 1812, 1812 Ile 240) 63% preferred.......... 100] 18 Feb26} 33l2 Jan 24 18 30 68 

4lg 4i 4 44 37g lg 3% «604 37g) 37g 37 4 6,300] United Stores class A....No var 3%, Feb 26 7ig Jan 3 21g 2% 84 
*53 57%) *53 5712) 55 55 *5214 55 *52% 55 *523%, 55 100 Ranense No par| 4812 Feb20) 6512 Jan 19 4812 54 76 
*53%, 55le) 53 5414] 52lp 5212} 52 52\4] 5lle 52 51 51 1,300} Universal Leaf Tobacco _.No par) 51 Marl5) 59 Jan 2 37 0% 63 

*13814 140%, ja 14033} 140 140 140 140%s|/*140!2 142 140% 140%, S20, . TEGO dh ce wcccsccsnccs 13314 Feb 9] 140%, Mar 15j| 10814 | 11212 140 
*37l2 44le 40%4| *39 4012} 39 39lo} *3914 4034) 4034, 40%, 150] Universal Pictures 1st pene 3612 Jan 15| 40%, Mar 15 15 16% 4612 

llp Ilo "m 13g} *114 = Lie ly 14 th Ll, 1lg 14] 1,700) Universal Pipe & Rad_......-.-. 1 Jan 16 21g Jan 18 cr) 7 3 

17% 18 16 17!2} 17 17 *15%4 1612} 15l2 16 *16 1612 150 POs bcdsanccacacces iso 12 Feb 6| 19%g Mar 6 44 44, 24 

165g 1634] 15!2 16!2} 15l4 16 15 153g} 14%, 1514] 14% 151g} 7,800) U 8S Pipe & Foundry......... 20| 14%, Maril4| 22 Jan 7 12 151g 33 
*2014 20%3| 203g 203g) 203g 2033] 2014 2014] 20 2014 193, 19%) 2,200 _, ee No par| 1914 Jan 7| 20% Febi5 131% 161g = 1953 

*1 253) =*1 253) *1 214 134 1%) *1 Zig} *1 21g 100) U 8 Distrib Corp......-. No par 1%,Mar 6 253 Jan 3 1 lig 4 

*7 8 7 8 7 7 *6 8 *6 8 *6 8 70 PEs 6 smeadqunacace 1 7 Feb 7| 10 Jan 9 4 4 14 

+1 lp} #1 lo} lg sgl lg] #1 1g} #1 ore United States Express --.---- 100 4 Jan 2 1g Jan 4 \q me 1h 
*11 1214] *11!g 1219} *11 115g} 1llg 114) 11 11 *11!4 12 400 aii ee tciemeratel par| 11 Marl4| 15l2 Jan 7 11 1l 2712 

*5 54] *5 5\4 4ig 5 5 5 4%, 4% 5 51g $00] U 8 & Foreign Secur--_-_.-. No par 412 Mar 12 7ig Jan 3 6 6 15% 
*56 75 *58 74 *56 82 *56 73 *56 7312) *56 Tn eee opar| 7612 Jan 3} 84 Jan 22 60 63% 78 

4llp 42 42 43 40l2 42l0} 41 4134] z4llg 41%) 41 4134) 4,100] OU 8S Gypsum_............... 20} 4012 Mar . 531g Jan 7|| 34% 3414 51 

*147l2 148 14712 14712/*14714 14712/*147!4 148 |*145l2 148 14512 145le 40 ay tid thie wade 100 = Jan ill} 148 Feb 19j| 110 115 146 

*51o Gla] *5l2 67g] *5: 6le} = *5 6 #55, 6 5 55g 200] U 8 Hoff Mach Corp..-..-.-.-... 5 Feb 6 74 Feb 19 31g @&, 101 

3814 3853] 3614 385s] 35l2 3534) 35g 36 | 735% 36 3553 3612} 4,900) U 8 Industrial Alcohol...No pa Bhs Mar 13} 45lg Jan 2|| 32 32 64%, 

*5 54 5 5 4p 4% 4ig 44 4 4lg 31g Sle} 5,200 8S Leather v # c_...... 0 par 31g Mar 15 67g Jan 7 5lg Sig Ss 1178 

9 9 8le2 9 814 Ble 73, 8 *71 8 *7lp $l4; 2,000 Class A v # 6......... 0 par 734 Mari13] 1253 Jan 3 7 7 19% 
*51 59 *49 57 *49 57 *49 551g] *49 55lgi *49 GG4g) .cncns Prior preferred v ¢ c....... 100} 53 Jan22| 5914 Feb16 45 45 80 

41g 4lg 4 Al4 3lg 4 3 33g 3 31g 31g 314] 6,000] U S Realty & Impt..--.. No par 3 Marl13 7 Jan 7 4 4 12a 

117g ¥121g} 10 11% 93g 1012 9ig 87g 93g 10 914 10'4| 31,900] U S Rubber............ 0 par 91g Mar 13} 1714 Jan 3)|© 1053 1l 24 

2912 30lo} 2734 30l2} 25l2 2834) 25l2 2673) 2412 27 241g 26 15,200 preferred _............ 100} 2412 Mari4| 423% Jan 7 17\g 241g 61, 
11834 11914] 115!2 11912} 11014 115!2g] 11012 11314) 112% 113 113 115t2] 7,900) U 8 Smelting Ref & Min..... 50} 10612 Jan 15) 124% Jan 3 5314 065, 141 

657g 6573) 65 65 *647g 70 *65 67 *65 67 *A5 67 200] Preserreg.........ccccccee- 627g Jan 3} 69 Feb 26 51lg 541g 6512 

305g 307s} 295g 31lg} 2914 30 29 2953 28 29531 28 2914] 68,600) U 8 Steel Corp......- ceenud 100} 28 Maril4!} 401g Jan 8]| 29% 293, 6507, 

73 79\e| 79 79le| 78lq 7914) 772 79 75le 78 753g 76\4) 5,800) Preferred................ 100} 75%gMarl5| 94 Jan23 674 6714 D015 

*12912 132 12912 12912] 12919 12912} 128 129 |*12712 130 |7126%4 12812 300] U 8 Tobacoo........--- No par| 1191g Jan 4] 130!4 Mar 24 81% 99 140 
*1481o ___.|*148lg .._.]*148l2 -...|*149 -.-.] 150 150 |*146% ...- 20| Preferred...............- 100] 1493, Feb11} 15214 Feb 26|} 1 126 150 
*4534 49 *42%, 48 *423, 4 *40 4510] *4014 4412] *4014 4414] -.---- Utah Copper........-.....- 10} 497% Jani1lj 497, Jan ll 4812 481g 67 

*1l4 133 1l4 14 14 14 llg 14 lig 1lg 1 lig} 2,300] Utilities Pow & ED Rscdsudséde 1 1 Mar 15 2 Jan 2 1 llg 53, 

¥5g 34 5g 5 5g 5g 5 5 5g 5g lg 53} 9,100] Vadsco Sales........... No par 1g Mar 15 lig Jan 2 % 17% 
*195g 215g, *195g 20 *1953 20 191g 19lo} *19!14 21 *19l4 21 100 eee 100 1912 Mar 13} 20 Mar 6 191, 19144 2215 

147g 151g] 14 154 14 141g 14 1414] 13% 1484) 135g 1412} 7,000) Vanadium Corp of Am...No par| 135g3Marl5; 21% Jan 7 14 14 31% 
*125, 13 125g 1253) 12 1219} 1212 1219} 12 1214] *12 1212 £00} Van ey we ae ee 5| 11144 Feb 7| 1453 Feb 27 3% 4ig «121, 
*92 94 *92lp 93 *92l2 93 92 Q92lo} 92 92 MD Silk accccncncses 100} 91 Feb20} 94!sMar 1 5414 | 254% 98 
*3634 3710) 3714 3712] 3714 3712] 36%g 36%) 36 3612 Vick chembeat See 5| 341g Jan 14) 3712 Mar 11 231g 2453 

*3lg 33g 31g 3! 3 3ig 3 3 27g «= 27g Chem ..No par 234 Mar 15 453 Jan 3 1% 1% 53, 

2114 2114} 20 20io} 1814 19 1812 1834) 181g 1912 6% preferred.._.......... 18 Marl5} 2714 Feb 1 10 10 26 
*90 987g) *90 987g} *90 987g] *90 987g) *85 987g 7% preferred.........-.-.. 00| 85 Jan 100 Feb 1 574 50% 84 

90 90is} 90 90 89 8934) 86% 88 8612 87 Virginia El & Pow $6 pf ..No par) 7212 Jan ‘ 91 Mar 8} 60 65 80 

*4 5lo| *4 5lo} #4 5le 4 4 4 4 Virginia Iron Coal & Coke-_..100 4 Mar 4 Mar 5 3lg 353 9 
*15lg 40 iam 40 *15lg 40 P *15'g 40 *15ig 40 See 100} 15 Feb 19 151g Feb 28 15 161g 27 
*70 75 70 | 1 “70 70 701g) *67 70 67 68 Vulcan Detinning.......... 100; 67 Mar 14f 8llg Jan 7 36 52 82 

*110 113!2/*110 | = 110 110 110 110 {|*110 11312/*110 111 | 1+ 1 .20| Preferred............-.-.- 100} 10914 Feb 5) 110 Mari2 95 95 112 

*11g 13g) *1lg 18g 1lg Lg} *1lg Lig} *1lg 1g 0 100 144 Feb 27 2%3 Jan 8 1 1% 4% 

*13, 2 *134 134 134) *1ig 17g) *15g 78 a 100 1%, Mar 1 31g Jan 4 2 23, 85, 

*13g Qlo| *1lg Qlp] *1lg 2Zigl *1lg lo} *1lg 212 _. , =e 100 1% Feb 25 2% Jan 19 1% 1 61g 

*47g 5 #47, 5 47g 47g) *41o 434 41 Ale Waldorf System.....__-.- No par 41g Mar 15 7lg Jan 10)|© 37% 4 87%, 
*283, 2910] 2914 2912] 281g 2814] 2714 28 27% 2773 Ditibssesnccsces Nopar| 2714Mari3} 31 Jan 3||® 15lg 2214, 29% 

*115%, 116 116 116 |*116 1167s] 116 116 |*116 1167 64% "proterved ocececeese 1 114 Jan 7} 116'g Feb25||* 80 841g 1165, 

*13, 17% 1%, 1% 1%, 1% 15g 1% llg = 15g Walworth Co.......... No par 1lg Feb 28 3%, Jan 7 1 2% 633 

*51g 634) *5lg 644) *51g 6% 5ig ss 5g 5 5 Ward — class A....No par 5 Marl4 65g Feb 19 5 5 12 

*13, = Lig llg Lle 13g 13g ly 14 1g 1%) 1%¢ 133] 1,400} Class B.............. ‘0 par 144 Feb 28 1% Feb 18 1% ly 35, 
*29 3112] *29 3153} 29 29ig] *287g 31 *28lo 30 ot aba iahd detainee aii 100} 2812 Jan12| 32% Feb 21 24 36 

2% 3 2% 3 25g «27g Zin =2% 21g 28, Warner Bros Pictures_--..-... 5 214 Mar 15 453 Jan 2/|2' 253 2% 814 
*171g 19 17 17's} 16 16 14!2 16 14%, 15 $3.85 conv pref....... No par| 14\2Mar13} 2473 Jan26 12 15 31% 
*7g «1 *7g (1 7g 7g *lo 7g *53 7g Warner Quinlan........ No par 53 Mar 15 13g Jan 2 7 1 37%, 

35g 35g 3lg Sle 3 3le 2% 3 2% 3 Warren Brog........-... No par 212 Mar 15 61g Jan 7 3% Big =: 1353 

*6 10 *6 9%) *6 10 *6 10 *53g 9 Convertible pref...... No par 8% Feb 6| 14 Jan 7 8 8 2878 

245, 24%) 2312 2312] 2312 23l2] 22 22 | *23 24 Warren Fdy & Pipe_....- No par| 22 Mari3{; 28 Jan 8|| 13l3 131g 31 

*41p 45g) *412 45g 41g 4lp) *4 4le 4 4lg Webster Eisenlohr..-.-_-.. No par 4 Mar l4 6 Jan 2 3 3 7 
lh . eno 6 ee fo eee | eee =o 100} 90 Febis8} 90 Feb18 60 65 90 

*] lig} *1 lls} 1 1 1 1 *1 11g 90| Wells Fargo & Co_._..--....-. 1} 1 Jan 5| 1% Jan24 % % = 2 

35%g 357g] 3212 35%) 3214 33%) 32 3233] 231% 32 Wesson Oi] & Snowdrift _.No par| 3013 Jan15; 39 Feb18 15 15% 35% 

75%, 75%) 75le 75%! *7533 75341 753g 75% 75 75% Conv preferred....... No par| 72 Jan29| 75% Mar 9}; 49 S2ig 74% 

2414 241g] 2212 2414] 21l2 23 2llig 2212} 205, 2212 Western Union Telegraph...100) 205s Mari4| 34% Jan 7 241g 2913 667% 

2012 21 20 «21 195g 20 1914 197} 185g 19 Westingh’se Brake...No par| 1812Marl15) 27 Jan 9||* 15% 15%, 36 

36 361g} 3514 3644] 335g 357g] 3353 3412] 3234 345s Westinghouse El] eee 323%, Mari14| 41 Feb18 277%, 27% «64471 
*95 9712] *95l2 Q97le| 9712 Y7le] *95l2 9712} 9512 Q5le2 lst preferred............- 90 Feb 5| 99 Jan28 77 82 95 
*10l2 IL 1l'g 1114] *10 1012} *10 1014} *10%4 1012 Weston Elec lastrum'’t...No par} 1014Mari5| 13% Jan 2 5 6 1813 

317%, 32 *30 32 30 30 *30 3li2} *2912 3012} 30 31 | + #80) Class A............- 29 Jan 4| 382 Mar 8 15 16% 862913 
*42 4310} 42 42i2) 41 4114) 40l2 41 | *33% 3912 West Penn Elec class A...Noypar| 34 Mar 6) 53 Jani12\| 39% 441, 70 

451 4614] 45 46l2] 44 45 41 42 40! 41 | 40!2 4112} 710) #Preferred................ 100} 39% Mar 6] 601g Jan 7|| 47 51% 80 

4219 4210} *4014 4212] 401g 401g} 3814 3812] 36 3614 6% preferred............ 100} 36 Marl4| 53 Jan 2/| 40l, 45 2681, 
106 106 106 107!2}*106 107 106 107 10612 10flg West Penn Power pref..... 100} 10412 Jan 17} 110% Feb11 8812 891g 1105, 

963, 9634] 9612 9612] *97 9712} 97 97 97 Q7!le 6% preferred..........-- 100} 95 Jan 2/ 102% Feb 1]; 78% 78% 105 

*1l5g -2lg} *15g Zig] = *15g 0 2lg] *#15g 2g] 15g Dg West yA _— cl A....No par 15g Feb 27 24 Jan 8 idg 1% 6% 

#1 5g lp lo lp lp lg lp Ig 1g Class B v t c........-- 0 par lg Feb 7 7% Jan 8 1g lg 213 

*6lg 63g 6 61g 53, «6 lg 55g «57g 5 6 Western bat a ealine eee 100 512g Mar 15 97g Jan 7 65, Jig «17% 

*8 134) *8 11 *8 10 8 8 *7lg 10 2S 100 8 Mar 6] 11% Feb20 94 9% 23 

*1%, 2 *llg 17% 1%, 1% 134 1%) *1lg 1% Western Pacific...........-. 100 13g Feb 26 3% Jan 7 133 253 81, 

3 3lg 3 3l4 2% «3 25g 2% 2% 3 ae 100} Feb 26 77% Jan 7 243 45 1712 
*181g 19 *18l2 187s] 17 17 16%, 17 17144 17% Westvaco --Nopar| 16% Marl13| 231g Jan 3 12% 14% «627% 
*135g 22 | *1214 22 | *11% 22 | *11% 20 | %11% 20 Lake Erie Ry Co.100} 18 Jan 3) 22 Feb 8} 18 2413 29 
*25 30 | *25 30 | *25 30 | *25 £30 25 25 6% hein 25 Mari4} 25 Maril4i; 321 24 36 
*15l2 18 15!g 15!2] *15 = 18 15 15] %714 18 Wheeling Corp...-. No par| 15 Marl3; 20% Jan 21 1112 lllg 29 
#52 554) *51lle 55%] *51le 55'4] *51lg 554) *5112 55 in, 4612 Jan12} 58 Jan22|| 34 34 57 

*9 978 8 853 7 814 7 77% 7 714 White Motor. .............. 67g Mar 15} 1853 Jan 3)/| 10 15 2812 
*207, 211 2012 2012} 19%, 20 | *19 1912} 19 19 White Rk Min Spr ctf....Nopar| 18% Marl5} 241g Jan 9}} 21% Zl 8 3lilg 

me ibs #115 1% llg Ile lln lle} *1% = Ile White ---Ne par 1lg Mar 15 2% Jan 22 lig lig 3% 

*6 7 6 6 *5lg Tle} *5l4 7 *5\, 612 Conv preferred....... 0 par 6 Janil 91g Jun 24 4 5 lly 

*2 2g 2 2 2 2 1% 2 1 15g Willcox Ol] & Gas............- 5 1 Marl4 253 Jan 8 2 2 5% 
*35 aost “SR «aeot BB DB 1 °OB  cacct “OR 3 scene Wisco ts Gob dais K-. No par| 34 Feb 5| 35 Feb18|| 22% 271g = BAlg 

Sig Bly 4%, 5l4 473 5ilg 4% 6 5Blg 5 5ly Willson & bd — No par 47, Mar 11 Jan 2 3lg “% 9 
ee ees ee ee ee re Se ey oocececene-ee No par + ioe ot + we J i 1214 32% 

ly 72 6 72 68%, 70 69 6953) 69 70 eae ----100} 6 e e ats. mane 

bt 5434 a 5434 sais 54 52% 5214 53% Woolworth (F W) Co........ 10} 51 Jani5) 55% Feb18|| 35 41% 

15 15 14 «15 11% 1312} 11% 1253] ls 127% aes P & W..-.-.-.-.- 100} 11%Mari2}| 21! Jan 7|| 13! 181g 31% 
*30 0634 30 30 30 8630 25!2 26 2 27%| 2612 277s} 1,610} Preferred A........-.-... 100} 25!2Marl13| 44% Jan 23|| 3112 311g 53 
22 27 | *20 £27 2014 20%4] *17!g 23 | *20 27 Preferred B in sole aise amisiaimatinile 100} 2014Mari2} 33 Janillj| 22% 235, 42 
*4053 44 38 401g] 36 38 35!2 3512} 36 36 Wright Aeronautical... ... No par| 3512Mari3} 52!g Jan 3 12 16% 75 
*75 79 | 77 77 | 74 7612] 73% 73%) 74!g 74le Wrigley (Wm) Jr a) -We par| 73% Mari3| 791g Jan 7|| 47% | GAlg 76 
*17% 2012] *17% 19%) 18 18 177g 177%) *17 19% 00] Yale & Towne Mig Co.....-. 25| 17% Maril3) 24 Feb 1 11%, 14 2213 

3 3 3 3lg 3 3 «(68 2%, 27 Yellow Truck & Coach cl B...10 2% Mar 14 444 Jan 7 2% 2% TM 
*36 ©6038 3 3612} 35 35 | *35lg 377%) 3412 35i2 Proferted......-c-cccccccee 100] 34!2Mari4) 42 Febi9/} 25 28 4713 
#193, 1953] 1914 19%] 19!g 1933] 19 19%) Z18!2 18% Young Spring & Wire...No par| 18!gMari5j 21 Jan 2// 10! 13 22% 
*151g 15%] 14% 15%] 1412 15lg} 13% 1414) 1312 14% 800] Youngstown Sheet & T...No par} 13 Marl5) 21% Jan 8) 1253 125g 33% 
“49 «©6448 | *40 «448 | *40 47 | *40 4433) *40 44% 5% preferred...........-. 100} 46 Jan 3 Jan 21)|"* 30 34 59% 

*1lg 153] *1le 15s llg 112) lle Ile 1lg Ite 400} Zenith Radio Corp...-..- No par lig Feb 26 21g Jan 8 1g 1lg 4% 

3% «4 353 353} 353 3531 3l2 312] 31g 3! Zonite Products Corp..-...-..- 1 3 Marl5; 4% Jan 10 3% Se 7% 




























































































1792 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly “arch 16 1925}) 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest”’—except for income and defaulted bends 


NOTICE—Cash and deferred delivery sales are 


regular weekly range are shown in a footnote in thet week in which they occur. No account is taken of such sales in computing the range for the year. 










in the week's range, unless they are the only transactions of the week, and when selling outside of the 


























Week's | || Julyl S Week's : July 1 ne 
BONDS Range or 1933 to Range BONDS Range or 1933 to ‘ene 
Y STOCK EXCHANGE Friday's i; Feb. 28 Since N. Y. STOCK EXCHANGE Friday's Feb. 28 nce 
Week Ended Mar. 15 & Asked 3 1935 Jan. 1 Week Ended Mar. 15 3 Bid & Asked ; 1935 Jan. 1 
. Ss. nment. Low No.'| Low |Low Htgh Foreign ney & eg (Con.) Low High| No.|| Low |Low Htgh 
Firet Li sane Lemna of '82-47...-|3 Dj} 101.13 1,505|| 99 | 101.13 108.14] Cuba (Republic) 5s of 1904_..__- 1944;M 8} 9412 9412) 3/) 68ig | G4l2 97% 
Conv 4% of 1932-47........----. 3 DI} i0216 12|| 100.17 | 102.7 102.20] External 5a of 1914 ser A... ..--1948 F Al $82 93 |---- 832 + 4 
Seer ONG S 2 1900-4... | Beary "| se | ue” 0 | Gutaes Sand O)00 don 13. issid 31 77 «© 77ial i3|| ol | 77° sols 
veatn Lib Laon 4K 44% of 1033-1938/A 0} 03.2 315|| 100.30 | 1032 104.16) Public wks 538 June 30 -..1945|J Dj 24 2412] 28]| 19% | 2312 26% 
1933-1938 00.17 9,686|| 101.18 | 100.17 102.16 6\%s.- 1959|M N; 9% 1053} 9// 10 934 14% 
are ee oe aon ao) et ; : Cusshosiovakia Yeon 1951/A O} 100i. 104 | 6|| 77% | 98% 105 
Treasury 4(8_.....------ 1947-1952 115.10 1,341|} 104.10 | 113.6 116.14 | Czec finp ay! — la Olal oie <inst sil 77 97% 105 
Treasury 4-3s..Oct 15 breratrsriry S 104.22 1,356|| 97.26 | 102.28 106.18 Satins = 8s = _ ee He S Wine 2 74 2 sél| 79% | 10118 108 
Treasury 48......-------- 1954 a ol 120 501|} 101.18 | 108.24 111.44 | Denmar’ a 68....... 1 eEsiF Al 991, 99%| 56/1 75 98 * 101 
eee Wen ioss-ipa7|3 D) 200% 2ee|| gee | 109.28 108-30]. External ¢ 44a Apr 18 2222196a/A O| 91% 925 69/1 61 | 91 96% 
Treasury 6%48....-------- . 5 -- ooce 
Treasury 3s neta ea Dee is 1946 1948 , D 100.28 a2i2 pa 100. rs 108. 4 mulgche BE Am to toy Me 1935 a a62%, a62%| 2/| 4812 | 55%, 6612 
Treen? 3960-2. Sane 15 1940-1043 J Di 106.20 650|}| 98.12 | 104.15 107.20] Dominican Rep Cust Ad 5%s ....°42|M 8] 6712 9 16)| 40 66 pa 
Treasury 3%8.... Mar 15 1941-1943|M S| 106.22 666|| 98.8 | 104.14 107.16] Ist ser 534s of 1926____.____. 1940/4 ° =. 632 = 4 son 4 2 
coe aa wpa 10-1952 i D 108.27 3 082 101 Hy 301.15 Ones Seentan (Cl) enue nat ie. 10 M NI 042% a4319} 13/| 27 35 435g 
Bw cccceccsesece e i. s - . -<ce 
=... ug 1 1941|F A) 00.25 174] 97-27 | 104.18 107.19] #1 Salvador (Republic) 86 A---1048|5 | *65. = |---|] 38 | -3-- a 
‘reas OMbscsccesnocse 1944— -=--| 104.20 2,500) 99.24 | 102.24 106.17 *Certifica  . _. aaa 2 
tr vv Ke eres wh “+4 3 100.19 190!} .... | 100.10 100.23 j Estonia (Republic of) 7s_....._. 1967}3 J| 9453 95 14|) 4812 841g 95 
Cc 3346_.---- 103 117|| 98 101.14 104 
wearer ree 15 Hit a ry : 101.11 1,186||} 94.27 | 99.16 10212 —— Soy yg = A. ele 1945 - : geet pe p. . jd ior = 
iv naidiihd a koecuaiel Jan 15 1942-1 101.12 420] -.-. | 100.20 102.14 xternal sink 6......1956 2 
dene Owners Mtge Corp 4s8.---- oo 2. e 101.10 181|} 94.26 | 100.19 101.16 | Finnish iy a 6s Se 1954 rn > rs + te - e = — 
cnebiectdebonnoses 19. 101.10 620 94.26 | 99.18 102.14 Externa 6 serial B__._._.1954 4 4 
oKe ao rrr ee 1949|F A) 99.30 736] 9228 | 96.20 100.16 ——— — of) 43 6s_-._- 1953 ry e R4 R.2 : a sant a 
below. h Republic ext en 1941 4 4 
ee oe eee ee one s Enternal Te ~ acetate 1949/3 D| 1831s 18653| 14|] 127%2 | 181% 190 
Fereign Govt & Municipals German vernment Interna- 
° Agric Mtge Bank 6 f ae oo----- 1947|F A) ____ .--|] 18% | ---. ----] tional 35-yr 5s of 1930______ 1965|3 D} 3014 32 | 131|| 23 28%, 3712 
Feb 1 1935 gubseq eou eccecece ----| 2Alg aicint 24's 331g] German Republic ext] 7s______ 1949/A O| 41 42%) 53 311g 39%, 47%, 
*Sinking fund 68 A. Age 15 1948|A a satel 15%, 34% 34%) ¢German Prov & Communai Bks 
*April 15 1935 coupon on__--.-.-- eo--| 2415 9|] --.. | 2418 32 (Cons Agric Loan) 6\s__._- 1958|3 D| 44 46 19]} 2312 | 41% 483, 
Akershus (Dept) ext 56.......- 1963|M Ni 92 22|| 64 91 96%] ¢Gras (Municipality) 86_....... 1954|M NI -- rae See 115% 115: 
“Suan et te 2s. a 196i 3 8 % on 3 hie Gr Brit. aire(O E of toe 5% ~937\F A 11172 11382 74 107% | 110% 11619 
° Of 78 OF Biccccccs 8 idiaees ; 
oExternal ef 7s eer C....-.-- 1945|5 J 773 6 7\g 7% =e +t4%, tund loan £ opt 1960____- 990|M Nial1014 a113 | 159 95% | 10853 119 
External s f 78 ser D...----- 1945|J J 8 9 74 8 1053 | *G: << aia = MW! *31 40 j-.--|| 22 37 = Bg 
External s f 7 my ore a to so - n ° at 2 Gis ~ me oS f secured 6s_......._______ 968\F Al 2853 28% 1653 | 2853 33 
External sec s f 78 ee Sand 4 
External sec s f 7s 34 ser... -- 1957|A O 7% 4 612 743 's | Haiti (Republic) s f 6s ser A_____ 1952|A O} 83l2 85 20|} 67 82 
Antwerp (City) external 5s----.-- 1958|J BD) 100% 28 743 981, 126 | *Hamburg (State) 6s_.._..____ A QO! 28 29 15 201g a 3612 
Argentine Govt Pub Wks 6s- -. -- 1960)A O| gil. 30 901g 95 | ¢Heidelberg (German) extl 7}4s...'50|J J) 2812 2812 : 15 Sis ‘ 
Argentine 6s of June 1925....-.-. 1959/3 D| 911. 106 44 90 95 Helsingfors (City) ext 6}4s.._.__ A O} 10l1l2 103 21 6614 | 10114 10314 
mxowune! Gentes A...-..-- ios7|m s| 9:2 3] 44° | 90% 95 | eOnlyunmat coup attecnad-. (3 3] “38 38ig| “toll... | “3a” 38” 
xternal s 08 A...----- : 4 coup attached. ____ 8 once 
External 6s series B..Dec ....1958|/J D| 911+ 63 4414 901g 95 External s f 7s (coup) _..-._. 1946|J 3 2n-- ----/---- 2653 | -.-- s00 
Extl s f 68 of May 1926...-.--.- 1960|M N Qli. 26) 441, 90 «8695 Only unmat’d coups attached...|J 3 *33 BB jon-- | once 32 ove 
Eaaiarsantes works” -----twmile | ois Gos] Go| as | go ge"(ammmmtand tame gee cella) cozy 92 |---| Be | See So 
xti Os Sanitary vy Ores....... 2); WT 289 | _YSIRKing fund / 538 ser B.... < ----) ee 
Ext! 6s pub wks May 1927 ....1961)|M- N| 915, 34] 465 90 95 | *Hungary (King of) fs -- Boe A wa-- -n--|---- | Sig 45 45 
Public Works extl 5}4s-..-.--- 1962|F A) 85%, 115] 41% 8512 9014] February coupon on_.._.._...___ ee. es er 422 49's 
Australia 30-yr 58._July 15 ....1055)/3 3) 1001, 154| 7753 | 9812 10412] Irish Free State extlef 5s...__.. 1960|M N*11012 11519'-.._'| 92 108!2 111% 
External 58 of 1927.-Sept -.--1957|M $ 1001, 74| 78 9812 10412 | Italy (Kingdom of) extl 76______ 1951/3 D) 8614 91 | 106} 86 8614 Q4lg 
External g 44s of 1928.....-.- 1956|M N 9355 157| 73% 921g 9714 | Italian Cred Consortium 7s A ___._'37|M 8) 298 98 11 | 89% 95 99 
Austrian (Govt) s f§7s-.-..-..- 1943/3 D} 101 39] 8314 | 101 102% External sec s f 7s ser B_______ 1947|M@ 8) 84lg 8414 6 82 84 89 
International loan s f 7s...-.-.- 1957|3 J| 92 23) 421, 8912 96 — > A , one LW ee: ieee J : a ee pt bi = +4 
apanese rately) ee 1 ‘ 

*Bavaria (Free State) 6}48-_-.--- 1945/F Al 233 2| 2614 3llg 37 Extl sinking fund 534s_______ 1965|IM Ni 80% 81 27 6712 774 B8Ale 
Belgium 25-yr extl 6 48-....--.. 1949)M $| 1055 31\} 881g | 103 107% cSugemtavia comed ote ais | ees a rr 
External s f 68..-..----.---- 1955)3 J) r02ig 28)]} 861g | 102 10712 7s with all unmat coup____1957|----| *3612 41 |----|] ---. 25 43 
External 30-year 8 f 78....-..-. 1955/3 D) 115 65 92% | 1101g 11612 With Oct 1°35 & sub coups on___|----| *30 4B fewscl] conse 32 38 

Stabilization loan 7a.......-.- 1956|M WN! 108 76)| 91 106 110% 
Bergen (Norway) 58..Oct 16 -...1949|A QO} 2997, 8 671g 957% 997, | ¢Leipzig (Germany) s f 7s_.____ 1947|F Aj 42 43 3 293, 38 4475 
External sinking}fund 58. -.-..-.. 1960|M $| *981, —_— | 93 99 | *Lower Austria (Prov) 7s__..1950|\J DBD) -... —_--__}---.-|| 50 115 115 
Berlin (Germany) 8 f 6}4e8_-_---- 1950)A O} 233 9|| 22 27% 38 Only unmatured coups attach’d¥%__|----|*100 102 |-.--|| ---- 97 106 
External s f 6s...June 15 _..1958)3 D| 321, 6|| 2012 27%, 3812] ¢Medellin (Colombia) os eal 1954/7 D 812 9 7 8l2 1014 
*Bogota (City) extis f 8s_......- 1945|A O 25g 9}| 152 1253 18 | Mexican Irrig Asstng 4is_____ 1943|M N 5l4 Bl, 1 3 5 Sig 
Bolivia (Republic of) ext] 8s....1947|M N 55g 67 55 553-714 | *Mexico (U8) fF 5e of 1899 £ __.'45)Q J\*-_.-- -: ae 4 wens sane 
*External secured 78 (/tat)....1958/J J 414 18 4i- 414 638 *Assenting 5a i 1945) --~-- 87g 9 44 47, 87g 11 
External s f 78 (fiat) .....-..-. 1969|M 8 4 14 43, 4 63g *Assenting 5s )t. eer Ceca ee 5lg 10% 11 
Brazil (U 8 of)external 8s_-_.... 1941/3 D/ 285 34|] 217% 283g 397% *Assenting 5e small._........_____ es, Sa UR GN 
External 6 f.6 48 of 1926... .. 1957|A 0} 23% 64|} 1933 2314 Bligi ¢dsof 1004..............._.. SE ecelP ance 6lo]_.-- 6) scene . cen 
External s f 6 4s of 1927_.... 1957/|A O| 24 67 191g 2314 31% *Assenting 4s of 1904..._____ 1954/--.- 3 3 
7s (Central Ry)---.-------- 1952)3 D} 24 16|] 1853 | 24 3114] *Assenting 4s of 1910 large._.____ oust 66 1 16 4 41g 612 
¢Bremen (State of) extl 7s...--.- 1935|M $| 38 15}| 29 335g 4112 *Assenting 4s of 1910 small_______ etic 414] 34 4 
Beisbene (City) 8 -- ai dhilgsk aap pred ~y & 921g 10 s ve ore *$Treas 6s of '13 assent (large)’ ---83)4 ¢ Pstwe 934) ---- > a 
Sinking fund gold 6e.....-..-.. aQ92\e 10 Ja eee EES. i em ae a ee “4 4 
a TL ae 1950/3 D} g8ig 7\| 75 9714 10214 | Milan (City, Italy) extl 644s ___.1952 A O| 7613 980 39)| 74 7613 85l2 
weno 1 leteex tn hg saa a "365 “13 whe 328 30, os tuasumieer ¢ o— Me aeiea wots: ‘alee 15%, 1612] 14 ss "15% 103 
eJune coupon on...-......- =--- 5; coco 4 coupon off......__. soos 7g 2 ooce 8 
Buenos Aires (City) 64s B2 ....1955|\J J 86. Si} 40% 91 *Ext sec 6}4s8 series A_______ es: ee 17 iene. dane 
External a f 6s ser C-2........ sana Hehe ----|| 36 83 *September coupon off.________ enwet PAS i? ee ye 1634 1912 
External s f 6s ser C-3_.....-. 960/A O| 85 2 3614 8212 86 *Montevideo (City of) 7a_______ 1952/3 Dj 40!2 Allg) 23 2714 391g 42 
¢Buenos Aires (Prov) extl 0572771901 M 8] 673, 1 2914 67%g 7012 *External s f 6s series A______ 1959|M Ni] *331g ____]---- 25 3612 
Seoroal af 6i60----—----“"pOHTF Al 8335 S05] “oll aes | im Ga"| Niececat eae ee car iBelln Bl 28s, | HGR] ete) Sra tae 
External 6 6 .-------- oe 681 10 2 67% xternal s f Se.......... Apr 1958 3g = 995g 2 2 2 
#6 4a stamped __.____....- 1961\F A 55k 20]| 25% 551g 623g] Norway 20-year ext] 6s_.____ - -1943|F A/} 104 105 88 10353 10714 
Bulgaria (Kingdom) OE Tasececs 1967 20-year external 6s._________ 944|F Aj 10312 10414] 107|]} 8712 | 10312 107 
July coupon off. .......--...-.- J J} 18 7 15 17%g 185g 30-year external 6s__..._____ 1952|A O} 1021s 103 25 83lg | 101 104% 
*Stabil'n s f 714s Nov 15 1968__-__- MWNI ____ — 161g 1814 18% 40-year s f 54s... __. APSE TAR 1965|3 D)} 101 102 31 787%, 99%, 103 
COREG GORDO Oia wk cdecadences esse] 18 3 ale 173g 19 External s f 58...Mar 15 ___.1962)/M1 8/ 100%, 10153) 44 76 9812 102% 
Caldas Dept of(Colombia)7 }48°46-.-|5 J} 1014 25|| 10% 1014 14 Municipal Bank extls f 56_____ 1967|J Dj 10053 10034) 11}) 7712 | 10053 10112 
a (Dom'n of) 30-yr 48. =~ A be 108% os sete 1eete ws oe ro ~ ? ~ RE eiyS “ 4 : — = : sors 4 = 
3 ooo enn enn enn nnn een ee ee 2 4 4|¢Nuremburg y) ex Be 8 8 8 4 
ee ee eee se eee 1936|F A/ 103! 47 981g | 1031g 10312 | Oriental Devel guar 68____.____ 1953|M_ Si 8lls 82 31 64 7714 «82 
*Carisbad (City) s f 88_. --==--- 1954/3 Jj*____ sina 564 591g 6212 ee GO Oe ee 1958|M N 7ig 78 5 594 745g «7912 
Cauca Val (Dept) Colom 7}48°46__.|A O Plo 8 10 91g 131g |] Oslo (City) 30-year s f 6s______ 1955|M Ni 101 102 19|| 73 99 10214 
Cent Agric Bank (Ger) 7s¢_..~.- 1950|M , 49 lo 9 291, 4712 6812 
Farm Loan sf 6s..July 15 _..1960\J J] 39 14 383g 47 Panama (Rep) ext] 54s________ 9532/3 Di! 105 10614 6 89 105 10712 
Farm Loan sf 68..Oct 15 _..1960/A QO} 391. 6]| 263, 3712 46% *Extl sf 5s ser A_..May 15 i MN| 417%, 4 7i| 24% 4173 49 
Farm Loan 6s ser A Apr15 ...1938/A O} 44 8i| 27lg 44 554 Mo a ep dodhe <u poun te lens 40 423, 18]| 27 38 646 
*Chile (Rep) —Extl 6 f 7s......- 1942|M Ni 14 12! 7 13% 17 | Pernambuco (State of) extl 76 _..’47|M S} _... ____|___- BO | aces deus 
External sinking fund 68_.... 1960)|A O} 1134 71 5 11% 1514 *September coupon off__.._._..._ es eae TA seen 131g 15% 
*Ext sinking fund 6s_._Feb ...1961/F Aj 12 30 61g 11% 1512] ¢Peru (Rep of) external 78___...1959|M $| 1253 213 9 12 13% 
Ry ref ext sf 6s__... Jan ....1961/3 Ji] 11% 67 61g 11% 15lg *Nat Loan exti sf 6s Ist ser __.1960|J D var Sig} 141 5 Jig = O% 
-‘Peiteral ing fand’Ge™™“"igogle 6) 1213, | Sill S| Lis tgs] manue tae endeseee ala SI a2 354] a Bh | aM Bh 
oEx nking fund 66. .._. 5 aD Pp of) g | See 9 8 
External sinking fund 68-_.... ease N} 12 74 6 115g 1512 Stadilization loan gs f 7a_..___ 1947|A QO} 122 125 40 63 11414 12612 
Chile Mtge Bk 6}4s June 30 _..1957|/3 Dj} 12 6 7% 12 1412 Externa: sink @ 88...... 1980\}3 Ji 90 Ot 35 6353 95l2 
ye Ae iy Seamer omy a 221961 A Ol its al fel iim ial See eer 1 sis, Si | im 
uar 6 f 68_..-. ocne y 2 § 4 une coupon off............. beooe 2 Mlecccll ence 4 
a ee eee ZIM Ni 1134 26 71g 11% 1414 *Extl guar sink fund 7 }4s____. 1966/3 Jj ..-- es! Seer ae | cane see 
Chilean Cons Munic 7s_.....-.- 1900 M $| 10ls 5 5 9% 12 July coupon off._......_._..-_. ee Sia 180 csse 183 
Chinese (Hukuang Ry) 58__.-.. 1951/3 D| ____ — i 4214 47 ares | (Greater City) 7348... - 1952)|M N| 993, 9934 3i| 77% 99% 10312 
Christiavia (Oslo) 20-yr sf 6s °54.__./|M 8) 1017 19 75 99 10253] Prussia (Free State) ext! 64s ..."51|M S| 31%, 32 36 241, 287g 37 i 
Colgate aap enctan ceri OO")? a] S| ee ee aeaasrs Rae ost, eel al | aes eH 
o1om -- eens af7e ....1941 8 2 8 
*April 1 1935 coupon on.-Oct 1961)A O| 2553 51]| 18 2553 361g] 25-year external 66__...____- 1947|\F Aj 1061s 1061s} 6/| 83% | 105% 109 
*Jan 1 1935 coupon on-.-Jan 1961/3 J) 2514 30}; 20% | 2514 37 |¢ Danube 78 A....- 1950|M $| 3733 3733) 3)| 35!g | 37%: 4312 |f} 
Colombia Mtge Bank 6}4s of _..1947/A O} *15 ae 14 22%, 2412] Rio de Janeiro 25-year sf 88___.1946/A O} ____ aa 131 221g 2212 | 
Sinking fund 7s of 1926... . 1946|M N} 20 12 20 2Ale @April coupon off......._.___- cao 20 1773 coco 16 1953 |} 
= bere on 1 (Clty) Bee -+---- tools 4 ‘/_ “as 3e%e = 2512] External s f 6348_..... .._- 1953|F ni “eee ae 1678 167s |} 
‘openhagen (City) 56.......... 2 lg 945s August coupon off_..._._._._. ciaee 664. 1-6 SE oon 1414 18! |f 
25-year @ 4}4s8--.--......... 1953|M N| 8734 17}| 5512 | 86 9Q1l2] *Rio Grande do Gel esti ai & 7 71946)A sto: aceeixee tae tb a" a 
cone (city) extls f 7s...... 1957|F Al *4612 Den. ae 46 49 April coupon off...........__- oe fs. 20 168. ot 18 23l2 
of SRR ay, he RS 957|...-| 4053 eae 4312} ¢External sinking fum@ 6e_....1968)3 Dj .... ----|----|] 15% 171g 1713 |f 
omzternal sf 7s_._Nov 15 ....1937|M N| *50 SEH 297 501g June coupon off_...........__ Ses ee rr 1712 ae 1512 22 
¢7s stamped..-........... 1937|..-.| *4612 ae oki -atioas 4612 47 External s f 7s of 1926____.__ 1966 wien wiwiesnt Ie) ee 
Cordoba (Prov) Argentina 7s ....1942/3 J| *721> ---|| 25g 74 794 May coupon off._...._....___ ou. 66 17 on 16021 
Costa Rica 7s Nov 1932 coupon 1951|/M Ni 3312 3'| 23 331g 351g] External sf 7s munic loan....1967|\3 D| __- Jcusles ca) Sat, 2. ~aee 
7s May 1 1936 coupon on-- -_.1951 23 SN 23 25% June coupon on ____._____._.... ---- 16ig 1619 11" coco 161g 212 } 
~— footnotes see page 1797. 





































































































OTE—Sales of State and City securities occur v 
bid ona asked quotations, however, by active dealers in 


ery rarely a MT the New York jtock Exchange, dealings in such securities being almost entirely over the counter, 






will be found oa bsequent page under the general head of “Quotations for Unlisted Securities .": i} 
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Volume 140 New York Bond Record—Continued—Page 2 1793 
BONDS S3| xaneeo 1038 toi Ra BONDS SS 
or to nge to| Range 
N. Y. STOCK EXCHANGE 33 Friday's #3 Feb. 28 Stnce N, Y. STOCK EXCHANGE sf Feb. 28 Stnce 
Week Ended Mar. 15 =O. |/Bid & Asked 1935 Jan. 1 Week Ended Mar. 15 = 193 Jan. 1 
Foreign Govt. & Munic. (Cond.) Low Higb| No.\| Low |Low High Low a 
Rome (City) extl 6}4s_......-.. 1952)|A O} 7712 8lig} 22{| 781g 77\g 8714 | Atl & Charl A L 1st 4344s A_____. 10353 1 
(City) ext] 6s.....-.-. 1964|M1 Nj*1i914 126 |----|| Q2ig | 122 1391g lst 30-year 5s series B........1944 105 109% 
*Roumania (Monopolies) gu7s ..1959}F Aj _... _..-|_---|| 2053 205g 205g | Atlanta Gas L Ist 56........... Ge6e otne 
*August coupon off........... ...]---- 341g B5lg} LL) lle 331g 3612 | Atlantic City lst guar 4s.___... 1951 tba daw 
Saarbruecken (City) 66........-. 1953|)3 J) *51 7019]-.--|] 56 701g 78 | Ati Coast Line Ist cons 4s July .._.’ 991g 10312 
*Sao Paulo (City) > eameeendnemnies BEE bade  <onscheaee 18 éunn die Generali unified 4348 A... ....1964 85 921g 
*May coupon off. --............|---. *18 Bl juowccll eaes 19 193, L & N coll gold 48__..Oct .... 685g 8212 
External s f 6 4s of 1927__... oe 155g | .... -...] Atl & Dan Ist g 4e..........__ 30 4214 
May coupon off. _..........__]---- FIZtg . 17Adlccocll: code 151g 197% De isk cha cdbetdnndes ceca 30 8 34le 
esan Paulo (State) exile f 86. ...1936|3 Of tieds  «secnine 15g | .... -... |] Atl Gulf & WI SS coll tr 56. ____ 35% 47 
July coupon off........--.....]|---- *25 301g) ...u]] cose 2714 30 | Atlantic Refining deb Ss....____ 1071, 108 
“ae ane sf = a 1950/5 J . a. a” 1212 + 20 = « bg rt guar 4s__........ 3912 5712 
coupon Off... ...........-i---- eoses 23% ustip lst ae 90 93 
*Externals f 7s Water L’n_...1956|M $/ *18 1819] .-- 12% 19144 20 art : ” 
ber coupon off. ........|-..- 18 183g} 10]) .... 173g 21 | tBaldwin Loco Works Ist 56_...1940|M N 9514 105 
External 6 f 66............-. SOU: Oh zene csvefnoss 10% | .... -.-.] Balt & Ohio Ist g 4s___July ..__1948 9712 104 
July rte Gh, wecncccccuccenisons 17iz 1814) 28}) 2. 17 +21 Refund & gen 5a series A. _.__ 1995 55 771g 
Secured sf 7s...........---. 940)A O} 841, 8612} 74/) 61 761g Olly Ist gold 5a_......_. July ....1948 10214 10913 
Santa Fe (Prov Arg Rep) To. 2Z1pa2|M S| *545, 61 |----|| 17 52 57% Ref & gen 6s series C___.___.. 6434 8614 
GREE 6s ctu cccnuscas esccessglanes TES. casdioces 38 491g 55 P. L Baw Vasvaret i. es is aca 95i2 100 
Saxon Pub Wks (Germany) 78 ..."45)F Aj 3714 3714 4}; 32l, 36% 4214 Southwest Div Ist 33<-5e_ _.__ 91 991g 
Gen ref ee 1951|M N| 357, 357 2|} 281g | 34% 40 Tol & Cin Div Ist ret aa hahaha 77\2 86 
*Saxon State Mtge Inst 7s_...--. 1945) Di 50 50 lj} 421 49 «6—455 Ref & gen 5s series D.....__. 56 «76 
Sinking fund g 64s..Dec -..1946/J DB) 50%, 50% 1 447, 48 5212 So a, _ BOPP 3914 607% 
*Serbs Croats & Slovenes 8s--- -- GE ees aacelosiat E05 | coun Gave Ref & gen M Se ser F_________ 55 76 lg 
All unmatured coupon on_..../---- 35 3612 ies 2713 Bangor & Aroostook Ist 56.._._. 110 111% 
*Nov 1 1935 coupon on... .....-./---- [EEE scualeneshl seve 25 36 CO Git Sen nkdcncencscccccce 10014 104 
External sec 7s ser B._---- oo ee ae 17 371g 437% 4s stamped__......._-______ ws 103 104% 
All unmatured coupons on--....|---- 321g 3612} 26)) -. 2. 25% 42 | Batavian Petr guar deb 44e_._ 1 J 10312 114 
@Nov 1 1935 coupon on.......-/---- a ae re ee 221g 36 | Battle Crk & Stur Ist gu 3s_____ D 66 8668 
E Beech Ist gu g 4s........ 1 Q 101 102 
Silesia (Prov of) ext] 7e.......-.- 1958/3 D| 73 7419) 25 42 681g 7412 2d guar g 58__......_. tae wiea 5 | 101 101 
*Silesian Landowners Assn 68 _..1947,F A| *5912 63 '._..|' 2514 | 493g 6114 | Beech Creek ext lst g 3}42______ ° 95 95 
Soissons (City of) extl 68_....-.. 1936|M N/ 169 169 1}] 117 169 17519 Bell Telep of Pa 5s series B__..__ J 11314 11912 
Styria (Prov) external 7s_.-.... 1946|)F A/ *9614 100 |.--- 474 9814 1001g Ist & ref 58 series C_._....__. ° 116% 122 
February 1934 coupon off...._..- enaet 96 9612 CF secs 87 961 | Beneficial Indus Loan deb 6s _._.1946 8 10714 109%, 
Sydney (City) sf 54s_.....---- 1955|F Al 97!2 98 30]| 75 971g 10213 *Berlin City Elec Co deb 6 Ks - --1961 D 3414 44 
Taiwan Elec Pow sf 5¥s_.-.-.-- 1971\3 J} 80 81 18 58 7412 81 Deb sinking fund 6 $s... .._. FA 31 391g 
Tokyo City 5s loan of 1912_..-. 1952|M $| 68 69 8 53% 67 71% Debentures 6s_.........._. 198 AO 2914 393g 
External s f 634s guar____..-. 1;A O| 78 79 41 59 74%, 791g | *Berlin Elec E) & Underg 6 Ks-_..1 AO 3414, 41 
Tolima (Dept of) extl 7e___..-.- 1947|M N 914 101, 2 81g 91g 1214 | Beth Steel lst & ref 5s guar A — MN 107 115ig 
Trondhjem (City) lst 544s_---- 1957|M Nj*_... = 97Ia}_---]] 63% 91 99 30-year p m & impt sf 5s... _- J J 1031g 1041 
Upper Austria (Prov) 7s_..-..-.- SPE Bl ceed sccchoawe 51% | 107 107 Big Sandy Ist 46 .._......__.__ 1944|3 D 10253 10253 
Only unmatured coups attch_-..|----|*105!g -..-|----]] .--- 95 10412] Bing & Bing deb 6}4s_________. Ms 341g 45 
oExternal sf 6348. Jame 16 ...108715 Di .... ....j..--)] @itg ] .... Boston & Maine Ist 56 A C_____ 1 M $ 621g 79 
*Unmatured coupons on.-.._..- ----| 997, 100 Pipe 82 100 lst M 5a CS ae MN 63 = 798g 
Uruguay (Republic) exti 8s....1946|/F Aj 38 39 8 33 371g 473g ist g 480 ser JJ_......__-__. 1961j/A O 60 74 
External sf 68 -......-.-.-- 1960|M N| 3412 3573} 63]| 2612 | 3412 411g | Boston & N Y Air Line Ist 48____1955|F A 3lig 40 
External s f 66 _..........-.. 964|M Ni 35 3512} 62 2653 347g 41 §t*Botany Cons Mills 6 ¥s_ .._- AO 7 1212 
Venetian Prov Mtge Bank 7s ....'52|A O}*_... 82%4|__--]| 80 80 83 Certificates of deposit........__. AO 7ig 1 
4 Vienna (City of) extl s f 6a_..-.-. jl ee ae 5253 | 101% = iteBowman Bile Hates lst 78. ..1934 
i} May coupon on__._..........-.-- nmooco| 93 935g . ee 847g Stmp as to pay of $435 pt red_____- MS Pe eee 
Warsaw (City) external 7s_. ---- 1958|F Al 71!2 7212} 20}} 41 6514 73% $t¢B’way & 7th Av Ist cons 5a... '43|J D 9% 869% 
Yokohama (City) ext} 6a_..---- 1961/3 Di) 8212 83%] 14]) 63 804 85 | Brooklyn City RR Ist Ss__....- 41/5 J 9012 
Bklyn Edison Inc gen 58 A_.___- 1949/5 J 108ig 11012 
RAILROAD AND INDUSTRIAL Gen mtge 5s series E_._...... 1952|5 J 08 109% 
OM PANIES. Bklyn-Manh R T sec 66 A___._. 1968|J J 10413 106 
esantebe | Pow & Paper lst 5s... '53|3 D) 3413 3773] 39]) 1533 | 33% 4112] Bklyn Qu Co & Sub con gtd 5s _._."41)MN 55 B2 
i} Abraham & Straus deb 534s. ---- 1943)A 0) 105 105 8}| 87 103% 10514 Ist 58 stamped __...........- 1941|/J J 65 65 
4 Adams Express coll tr g 48__.-.-- Ms; 89 89 x 61 85 90 Bklyn Union EI Ist g 5a__...... 1950|F A 1 105 
i Adriatic Elec Co ext 7a__...--.-- 1952)A O} a98%g a98%, 2 9014 98 10014 | Bklyn Un Gas Ist cons g 5e_._-_. 1945|M N 114% 118%, 
Ala Gt Sou Ist cons A 5e_..-..-. 1943|J Di*107%, 108 j|_.-- 8012 | 1015, 108 lst lien & ref 6s series A______ 1947|M N 1185g 12312 
Ist cons 4s ser B____..._.---- 1943)J D)*1021,  ----|_.--|] 74 101ig 103 Conv deb g 54s_.......-..- 1936|3 J Sy r= 
Albany Perfor Wrap Pap 6s-_---- 1948/A O| 46 46 2)} 40 40 645s] Debenture gold 5a_._......_- 1950|3 D 10313 10553 
Alb & Susq Ist guar 3}4s__---- 1946|A O} 100 102 19]| 83 100 102% ist lien & ref 5a series B_.. ___- 1957|M N 10814 111 
tAlleghany Corp coll tr 5s... 1944/F Al 64l2 7114} 202 47% 6412 751g] Bruns & West ist gu g 4s... _. 1938/3 J 1023g 1023 
Ce OE Divs ccdecnavavce 1949/3 Di 54 6014; 100 41 54 661, | Buff Gen El 4}4s series B_.... 1981|/F A 108% Lil's 
. ff. Sega 1950|A O} 15 1812} 51}} 19 15 26 | Buff Roch & Pitts gen g Se...._- 1937|M § 10412 107 
Certificates of deposit.__......-- ied: | AO 181g} 58]{ 191g 15 26 a TS eee 957|M N 54 70% 
Alleg & West Ist gu 4s.__..-..-. 1998)/A O}| 885s, 90 5 62 885g 90lg | $t*Burl C R & Nor Ist & coll 5¢__.’34|A O 20 24 
Alleg Val gen guar g 4s______.--. 1 M S| 10512 10614; 12)| 93 10512 108 tCertificates of deposit..........- wooo 18 20!g 
Allis-Chalmers Mfg deb 5s... - 1937|M N| 1007s 101le} 35 831g | 1003g 1015s | §t®Bush Terminal Ist 4s______. 1952|A O 76 83 
*Alpine-Montan Steel lst 78_-.-- 1955|M 8/493 ag3ly} 11 50 87 97% WEE Macc ccdesubeneaecw 1955|43 J 38 —séOL 
7s coupon on____..____--..- 1955]-.--] *93% -__-.|.---]} ---- | 101 1031g | Bush Term Bides 6 ga tax ez... ont AO 5614 6858 
By-Prod Coke Ist 534s A...-.-- 945|M N 77%3 8713 
Am Beet Sugar 6s ext to Feb 1 1940.-|F A, 100ig 101 4|| 80 98 10212 
ij American Chain 5-yr 6s__..-...- 1938\|A O} 102 1021g 14 581g 991g 10214 | Cal G & E Corp unt & ref 56. ___.1937;M N 10773 10812 
gAm& Foreigh Pow deb 5s_--._. 2030 M 8| 52 561g) 162|| 32 52 6112] Cal Pack conv deb 5s._...._._- 940|5 J 10312 1045, 
American Ice 8 f deb 5e____.___ 1953/3 D| 75 78 21)| 62 70 8812] Cal Petroleum conv deb asf 5a.... ’39|/F A 10153 103 
Amer I G Chem conv 5s-_-_---- 1949|M N| 106%, 1071:| 96]| 76lg | 105!g 10712 Conv deb a f g 5}4s8-----.-.-- 1938|M N 10214 10378 
Am Internat Corp conv 5s -...1949)/3 J) 89% 91%) 56 65 8512 94 *Camaguey Sugar 78 ctfs_.... - 1942) .--- 2% 8 5lg 
Amer Mach & Fdy sf 6s____..--. 39/|A O} 1021, 102% 5})} 10214 | 10214 1051g | Canada Sou cons gu Se A... - 1962)|A O 108% 11153 
Am Rolling Mill conv 5s... - 1938|M WN} 10412 10534] 103}| 87 10412 112 | Canadian Nat guar 44s___._._- 1954|M $ 102%, 1043 
Am Sm & R Ist 30-yr Sa ser A ___.°47/A O] 1045, 1055s] 112|| 92 103%g 10553 30-year gold guar 4}48._._._- 1957\J J 10812 11353 
Am Telep & Teleg conv 4s__...-- 1936|M_ 8}z103 103 6)| 100% | 103 104 Guaranteed gold 4}48_...-..-- 1968|J DO 10314 105% 
30-year coll tr 68. ........... 1946\J BD} 109 109%4} 51} 1LOMlg | 10812 11014 Guaranteed g 5s......... July 1969|5 J 112% 118 
35-year s f deb 58__.....-...-. 1960|53 J} 1117s 112'2} 86), 100% | 1111, 113 Guaranteed g 58... ..-.. Oct 1969)/A O 115 120lg 
20-year sf 64s... _.-_---- 1943|M N/ 113 11312} 108}} 103 111% 11312 Guaranteed g 58...........-- 970\F A 115!g 119% 
CF EE ea 1939\|5 J} 107 107%, 16¢) 105 1061g 10812 Guar gold 4%s_...-.--. June 15 cao 3D 113!g 117% 
CE EEE 1965|F Aj 1117s 1125s} 141), 100 111 113% OE So ee Ee 1956|F A 109 1157, 
t¢Am Type Founders 6s ctfs_._.1940|----}| 31 32 5}} 20 31 0s 411g Geet © OTE. oc onceccccee Sept 1951|M $ 10934 1145 
Am Water Works & Electric— Gasman North deb guar 76... _- 1940/3 D 10614 10753 
Deb g 6s series A...........- 1975|M Ni 637, 70 19 58 637g 79le Re NE FEE Becnsccccecone 946\5 J 109 125 
10-yr 58 conv coll tr_-...--- -1944|M 8} 80 8912} 159]} 91 80 9714 | Canadian Pac Ry 4% deb stock _.---- aia 8334 877, 
t*Am Writing Paper Ist g 6a. _-1947 3 S| 20'2 23 49 18 2012 25le OO OS Bianca ccasncoscncce 946|M $ 9914 101%, 
Be GD OE Gib cowscncceccce 1944\3 J 109% 11214 
@Anglo-Chilean Nitrate 7a_.....1945|M N 7% 8 14 3% 7% 11 Cell OB Giiccambeasconce Dec 1 1954\J D 10212 1047s 
teAnn Arbor Ist g 4s___July...1995)Q J} 54 5Alg i) 27 5012 5712 Collateral trust 4}48_........ J 3 9614 99% 
Ark & Mem Bridge & Ter 5s_-.-.- 1964|M 8| *SO 951g]..-- 781g 87% 87%] t*Car Cent lst guar g 4e.____._. 1949|3 J 40 45 
Armour & Co (Ill) lst 4%s__-.-- 1939|3 Dj 103!g 10312} 85 75 102 103!2 | Caro Clinch & O Ist Sa_.......-.- 1938|3 D 106 108 
Armour & Co. of Del 5}s-_-.----. 1943)3 Jj 105 10534} 58 74 103 106% lst & cons g 6s ser A....-. Dec 15’°52|J D 1081g 10912 
Armstrong Cork conv deb 5s -...1940/3J Dj 104!g 104%} 21 85 104 104% | Cart & Ad lst gu g 4e__-......_. 1981'J D 74ig 7 
Atch Top & 8 Fe—Gen g 4s... -_- 1995;A O| 107%, 1097s] 264 8414 | 1067g 11112 | ¢Cent Branch U P lat g 4s8....-- 1948/3 D 30 39 
Adjustment gold 4s. g b- ...-1995} Nov} 102%, 104!le 9 75 101 10612 | Cent Dist Tel lst 30-yr 58.._.-_- 1943|J D 10814 10913 
Stamped 4s_. .__--- July ....1995|M Ni 1031g 1041s] 52 751g | 101% 1061s | teCentral of Ga Ist g 56....Nov ey FA 42 4 
Cony gold 48 of 1909._...-.-.. 1955|3 Dja103'4 a10314 1 75 | 10l!2 104 TE EE Dc dcusacdee neon 945|M N 147g 26 
Conv 46 of 1906.......-c<cc- 1955|3 D} 102 10214 11 744 10114 104 Ref & gen 5}4s series B_.__._- 1959 AO 712g 14 
Conv g 4s issue of 1910... -.--. 1960/3 D/ 103'g 1031, 3 78 100 103!g *Ref & gen 58 series C__._...-- 1959)A O Tig 14lg 
Conv deb 4s.------.-.---- 1948/3 D} 105 107 160|} 881lg | 105 110 ¢Chatt Div pur money g 48__..1951/3 D aun aes 
Rocky Mtn Div list 4s.....-. 1965)3 Jj 3103's 1031, 6 79 10014 10312 *Mac & Nor Div Ist g 5e_-_.-- 1946|3 J aa a 
Trans-Con Short L Ist 4s. -..-.. 1958}J J3/*1097% 110le}]___-_ 89 1071¢ 110'2 Mid Ga & Atl Div pur m 5s... '47|3 J 15 15 
Cal-Ariz lst & ref 44s A....- 1962/M 8} 110!g 110%, 17 8714 | 108% 11212 Mobile Div Ist g 56.......-- 946\3 J 20 25 
Atl Knox & Nor Ist g 5e..-.-- 1946)J D)*112i2 1185g/____ 99% | 110 113 Cent Hudson G & E 5#.-.... Jan 1957|M 8 108% 11014 








For footnotes see page 1797. 
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For footnotes see page 1797 
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et Week's July 1 
Sq| Week's CR = Range or | 3_||1933 to| Range 
ONDS és Range or : 1933 to} Range BONDS &3 Friday's | 83||Fed. 28| Since 
K EXCHANGE Friday's Feb. 28| Since N. Y. STOCK EXCHANGE 7 : i 3 
" Week Ended Mar. 15 35 Bid & Asked 3 1935 Jan. 1 Week Ended Mar. 15 aa & Asked g 1935 
eee io? Low High| No Low |Low Hteh 
Low Htob| No Low |Low Htgh te! 101 105 1061 
Cent Ill Elec & Gas Ist 56.....- 0sni® 4) Sits S3%) 90) 43 | Zits 851s] Comet Gas (is ¥) Geb 536s.-.--194015 D) lost, loon] Séi| ss | se. lest 
Cent New Eng] ist gu 4#_--.--.-- 1961/3 J) 52 55 8|| 60 50 67% ure 4 nee 1957/43 J| 10412 10512} 59)| 93 | 102% 105% 
Central of N J gen g 68..-------- 1987/3 43/105 106 | 18]) 90 | 105 108%)  Debenture 5e--.----.. “1954/5 J 22 |-...|] 32 | 32 35% 
Cee G0. i vbbdcberenccudece 1987|J J) 96 97 35) 78 93 987g | Consol Ry non-conv deb “1958\3 J ae 2919] ---- 3253 325g 32% 
Cent Pac Ist ref gu g 48....._.-- 1949|F A} 97% 10014) 110|| 655% | 97% 101 co wa----- cL ae ae Me ace cae 
Through Short L ist gu 4e...--195414 @| *96% ----|.---1] 631g] 98. O0is| Debsnture ds. .-.........- 5 BY Spee a ot penises 
Guaranteed g 6a. ---.---.---- wm ae ar) ot SS | B® eel ccm cenker S40 1G bial te. see? Ol Stu sel as] | 3S Se 
i Cent RR & Bkg of Ga coll 5 ....1937|M N| 61 61 il} 49 57 6512) $°Cons <= : -- "...| 37, 3916| 86l] 10 29 3915 
}] Central Stee! ist g sf 8s-.-.---. ee al as, ae | eel ae | isumers Cas of Cine gue ..221086|3. ©] 104% 104% 7/1 98 | 103 105% 
} Certain-teed Prod 64%s A......- 1948/M S| 6312 68 | 94) 42 631g 75% | Consumers Gas of Be «--- MNI i07is 10814] 32|| 98 | 10712 10915 
936\3 J 103 1045, 10453 | Consumers Power Ist 5s C.- 5 DI 10213 103 20|| 68 9913 10314 
7|M N/ 10453 10453) 1|| 94 | 10212 10614 | Container Corp Ist 6s_..---- 3 D| 8416 86 | 35|| 401g | 83. 9055 
J Dj 10212 10412) 180] 10119 | 10112 10514 15-year deb 5s with warr 194 r A 974 on 19|| 60% 9512 100 
lam sl 112% 113 | ‘2sl| “pty | Lise 110% | Crown Cork Seale? Ger 2222194713 | 106'2 107" 15|| 96% | 105% 107 
112% 113 | 2 4 | Crown Cork Seal s f 68........- 1 
A OQ} 116 1175! 110]| 831g | 108 1111s] Crown Willamette Paper 68-_. -- 1951/3, J) 10212 bts il ae | vi oot 
J J} 108 109% 47|| 84 | 108% 111! | Crown Zellerbach deb 56 w w_... 1940 fs tes oer aaall $6 oy Be 
Craig Valley Ist 5e..May J J] 10812 1094) 86/} 96 3 3} 304:23210| 21|| 18% | 29 4012 
Potts Creek Branch Ist 48_ -- -- 1946/3 3/*10512 ----|----|] 85 J D} 2912 3012| 27|] 13% | 29 37 
"huma......... 3 ee ce 87" J BD) #1814 %B 2912} -- 15, 23% as 
consol gold 4a... -- oe ae *- ss . 
M S8/*105ig _..-|----|] 99 ---- ----}|$t¢Cuban Cane Prod deb o.--- ae Ig 
-copagteeagnetitincns omg - 2107 110 |2222 tay | 37 gorg{ COME T&T Ist & en 0. = 22> 1937|3 J| 1065s 106%] 22|| 102 | 106% 107g 
Chic & Alton RR ref g 38....... A 4 1 7 75% 947, 
Chie Burl & Q—-ta Dre 3s.-.-- eee ¢ 2. : Bo, -- so 10ltg a Del & Hudson Ist & ref 4s 198s ry 4 ousote B+. ~ 4 ake 4 As 3 
Illinois Division 4¢.....-.---- 4 ‘ BB 48: Sw chememepeecebex MN] 8912 93%] 31|] 891g | 8912 102% 
General 4s......-..... ---1958/M 8] 10814 1087) 19)| 84% | 106% 110 Gold 5}4s..........-..-.-.-- 1937 2 ‘ 
sat & rat 4600 a ---1977)F Aj 108!g 10914] 44|| 77 10614 10953 | Del Power & — Ist 4s “ocagrls ; ‘ rr ee ; oe — 2 ots 
Senee tas tii Sas Sos t5bla G1 ils” its] soll Ge” | tate 34°) teemenen aie 96913 3] 1065 1065] il] 93 | 10512 10655 
tChicago & East Ill Ist 6e_..-- ‘ 2 ortgage 4)48--.--..-... m peetbeglirin i 
13c & EFTil Ry (new co) gen 6a ___1951|M N|* ---- 73%|--.-|| 6 5ig 9%] D RR & Bridge Ist g 46 a ABs re ----|---- +4 162i, 106 
*Certificates of deposit ._.........-.|---- 5le t 5%4| 25 6% 55g 9 Den Gas & El L Ist & refs f 58 . 195 MN 105 1051 cn 831g | 103 106% 
Chicago & Erie Ist gold 56... -..-.- MN 55g 61g 2|| 821g | 11119 117 Stamped as to Penna tax. _... 1951 a3 2454 +} sill 28 244 3914 
Ch G L & Coke ist gu g 56 he S| inset 105") 214i] So | ‘son opt) coment comnts @------- ioe 31 250 el 2 2512 395s 
oc Great West ist 4_...1959 8 2 2 606] _SVO0DSO! GOlG 4 48... --------- 
i Nlncctherbapaten mei ne om} Sl ol a el cee tll a el 8 
*Chic Ind & Louisv ref 66... .._- 1947\J 214 2 ‘Assented (subj to plan) ---.-.-- a a 
+ Ret ing g Sever B........1947|\J 3] 15 15 ij} 21 21 22 Ref & impt 5s ser B___ _- eS ee ue + aoe 
*Refunding 4s series C_. -1947|3. Ji*_... 20 |---|] 320 18 21 |%*DesM & Ft ctts-..-1935)%, 3) 22% 58] ---- 8 
*ist & gen 5e series A____- i us ie ; a bu oe Plaines Val let gu4}4s_---.- 7 shaken’ Galan oe 
ist & gen 66 series B-May - --1 4 ’ 2 , te 2 
oniaepemetedeigmmamgeen Mik ti ae Mall Mellie ac yy tt eee ER op 
8 ---- eee o- * 34 1101 
Chic L 8 & East Ist 438... .... 1969|J D 99 | 10612 110%] Gen & ref 5s series C_ ~<a Sl tae | 110--sall gee | seen lire 
Chie M & St P gen 4s ser A... .- 1989|J J} 1105; 110%) 1|| 4614 | 2812 68%] Gen & ref 4}<s series ee, 2) ie, ie & Some | soe anit 
Gen g 3%seerB May 1_--.-- 1989|J J} 3812 42 | 131)| 47 50%, 55 Gen & ref 5s series E ~1952 sD saa 3 8 20 27° 2716 
Gen 44s series C_._May 1 _...1989|J Jj*.... 52 |_._.|| 47% | 4112 62%| Det & Mac Ist lien g 4s__ ~-1995}3 D sine “=-"'| Tite | 12t9 15 
Gen 4}4s series E..May 1 ....1989,J J] 4112 4314 32|) 49 43 62%] Second gold 4s.__..__ ~-1995)5 Dj 112" ioo%| "78 | 84. | 1057 109% 
Gen 4%s series F..May 1 ....1989/J J) 43 4314; 12]| 4912 | 491g 64% | Detroit River Tunnel 43 ~-1961/M N 195% 10671 106] 93 | 105% 107 
Chic Milw St P & Pac 56 A__.... 1975|F Aj *40 47 |----|| 17% | 14% 26 | Dodge Bros conv deb 6s-_- --1940 5 sl*103 1041 87 102 103 
ithe Went Gea g Saas -—-aoeelae | ay ‘ae Sool] at" | oat abt] Danaea nec a- nA gags TOM oo Be 
No W 3s... 19) 8 4 2 -- - oe alee in7is 1021: 
General 48 ne -2-21987|M M301, 39°| H3i| ain | 30m Dul & Iron Ist be. -- ==. seers i te ae tl Se | oe’ ane 
Stpd 4s non-p Fed inc tax...1987|M Ni 3614 40 | 18]) 4212 | 37 63 | Dul Sou Shore & Atig Se_.-.--_- ae él ase 1092} 30} 90% | 107% 110 
Gen 458 stpd Fed inc tax... _- 1987|M Ni 37 4112} 4/| 491g | 47 67%] Duquesne Light ist 4s A==-c1b07| eis lis *| 3] oom, | 118% 113% 
Gen 5s stpd Fed inc tax. _- a - S “= oo ~—s S° hr ~ lst M g 4}48 series B____.-..- 957 l 
idccagcnene ol 2 2 
‘herrea J Di 48 15|| 20 16%, 31 | ¢§East Cuba Sug 15-yr af 7s -- 1987 op Be 
J Dj} 16% 19%) 39) 181g] 15 28 | East Ry Minn Nor Div ist 49 .._1948/A ©/*10114 1o7el 17,1 79 | 106% 111% 
J Di 15 7 | 100}} 18% | 151g 28 | East T Va & Ga Div lst 5e______ 956|M N toot Pre 31 99 106% 107 
%s series A__.__.____ MW 15ig Th, a 14% llig 2212 = phat ot cons + ncaa — 4 : Ra 3 107) 107% 133% 4 4 
$t¢Chicago Railways lst 5e stpd 11g 4 cons g 56... -.- eee aa 
‘i= 1 1933 25% part pd........-- A 6614 74 | El Pow Corp (Germany) 6340...1960 - } A it : = oe " 
teChie R I & P Ry gen 48______. 1988|/3 J} 6653 6712) 6/| 3812 | 36% 457%] 1st sinking fund 6%s__..___- 1953 a oi. 106101 15} 89 1041 10613 
Certificates of deposit.........|---- 3614 3812) 37)]| 381% 364 =6. 43'—sé* | Elgin Joliet & East ist g 58... - 1941 2 aie rt git 92 95 
"3512 73 |----|| 13'g | 104 17 | El Paso & 8 W Ist 5e......._._- os oie: ot ag lata | dl 2 025s 
io’ a |" ig | 12 ie [eae Camere ----ip aioe "l= 99 | tout tore 
12 14 | 29)) 1419 | 13% 16 | Erie RR Ist cons g 4s prior_--__- a 2 ot, tl a ee | oa ie 
*g Se 573 412 10 1st conso! gen lien g 4s___.___- 1996 5 J a 10482 sll 99 104 2 10455 
412 61g) 177 Penn coll trust gold 4a beiendeios 1951|/F A — 2s 2 i . 
1 102 2 7 102 10513 gy oh. _ A..----------- aa . p 4 70 71 10 5013 70 78 
“30 |---|] 80" | “aia 5" | Gen conv ds aries Bla-=--7_vipsala Of. 70 |-.-0|| 62° | 72% 76. 
*30!2 8012} 2|| 43% | 43 65 Ref & impt 56 of 1927... ____ 1967|M Nj 54° CO's Ler 4613 aoe —_ 
43 44 | 14/| 24 20 34%] Ref & impt 5e of 1930._._____ 1975|A O} 534 59l2 . et saan uae 
2214) 15)| 93% | 1065; 10912] Erie & Jersey lst 6 f 6s__.....- 1965)5 5} 117, 117le 2o|| g2is | 11212 116% 
10653 10714; 12|} 100 | 106% 109% | Genessee River ist sf 6s___._- 1957}3 3} 114% 115% | Sas tae” 
igre torn) zal aos [iT 15] | Ndotuageasge-cet st ns--—-toaele suse oo) 88 
4 “4 1 m —_ ae cecvalocce “see “eee 
ill a 88 63% | 92 1282 Ernesto Breda 7s.__.......---- 1954)F A) 77 8 77i2 68 7% 772 
96 45|| 82 | 102 
10312 105 | 131/} .... | 103 104%] Federal Light & Tr 1st 50______- 1942|M 8/ 86 87 3}| 60 81 = 884 
Childs Co deb 56 International series... _. _- 
Cin S a Bis Me keeeneooM--Iaaaln hs 100%] ol) ar | 10a aor) deep dob Oka Bea 
G&E ist M 46 A... ....1968)A O; 1065s 10673) 50]; 87% | 103% 107 4 30-year deb 6s series B_______ 
<> 24 gold 434e___......1937|5 J/*102  10312/_.__|| 887% | 102% 102% | Fiat debefg7s..._..........___ 
Crete 97% | 102% 103 | {¢Fla Cent & Penin 5e__...._... 943 asia ‘al Se BB. 6? 
Cia Lab & ----|--..|| 82 | 100% 101! | {¢Florida East Coast 1 let 4368. ..1959 , a = 61 6% 127; 
Cin Union 110% 110%] i|| 97% | 109 110%] let & ref 5s series A-__-.-_ 1974 —- wf 3 :- Ee 
lst mtg: 11212 113 3!| 98%] 110 113 *Certificates of 4 ES 5% = 6% 5% 5%4 
Ist guar 11253 113 | 13]| 100 | 111% 114 | Fonda Johns & Glov 4%s_______ 1952 m “ 6 
Clearfield eam <-) l —| eee ae OS 
Clearfield & Mah ist gu 5s... _... 3 ----|----]] 78ig | -.-. -.-. men: cons 2-48___._. 
” $t*Proof of claim filed by owner.|M N :~ Sie co- 4 Ps 4 
Cleve Cin Chi & St L gen 4s_._.. D} 96% 97 4 967, 101 $t¢Certificates of deposit. _-_- #10213 103° 83 101% 10158 
General 5s series B_. 2... .. 1993) 3 apacetl Fort 81 U D Co let ¢ 4348 eee 1941/3 J\*102's “ill Sem | 108m 108% 
Ret & tmpt 68 ser C__..___... 10144] Ft W & Den C Ist g 5s_______ 1961/J DB) 106% 1 dE 
Ret & impt §s ser D_....._.. 1 
Ref & impt 434s ser E_.......1977/3 J} 5212 5612] 109|| 65% | 521g 771g] t*Francisco Sug lst sf 7s... __ 
Cairo Div Ist gold 48__....... 
Cin W & M Div ist i icinawed 
St L Div ist coll trg 4s.......1990|M NM) 92 92] 5|| 66 | 91 95 | Gannett Co deb 6s ser A......_ 
Spr & Col Div ist g 46... =... 1940 
W W Val Div let g 4e........1940)J J3/*.... 98 |-...]] 72 | 95ig 95ig | ¢$Gelsenkirchen Mining 6s___._. 
Cleveland & Mahon Vail 
Clev & Mar Ist gu g 4348._._.._. 
Clev & P gen gu 4}4e eer B......1942/A O/*107 = ----|_...]] _... | _--. _._.] Gen Electric deb g 3Ks........ 
Series B 3340 guar........... 
Series A 4}48 guar..._....... 
Series C 34s guar........... 1948|M Mi*103— -- J] 1] 90) | LLL. LL. ])) (20-year sf deb 68___..._____ 
Series D 3348 guat.....-------1950 hak enied 
Gen 4s ser A..-... 22 
Cleve Sho Line lst gu 4}4s____.- 
Cleve Union Term gu 5}4s8...... prob pal ARR 
lst st 5s Series B guar... .... 
1st s f 4}48 series C. meee A 
Coal ae Ry it on to oo ~~ -.1945 
Colon conv Geb Gs.......... 
t*Colo Fuel & Ir Co gen sf 5a . ..1943 80 F) Co Ist 634s.....- 194 2 
$t*Col Indus lst & coll Se gu....1934 34 Conv deb 68__.-........-._- 1945 921g 975s pa 63 a = 
Colo & South ref & ext 434s... ..1935 9614 | Goodyear Tire & Rub Ist 58 ....1957 104%g 106 15 83% 3 or 
General mtge 4}4s ser A_..... 73% | Gotham Stik Hosiery deb 6s... .. 1936 85 ore ; ar 19% He 
*Assented 4348............ 651g | §$t¢Gould Coupler ist 8 f 68... 1940 + a : 101° 101 
Columbia G & E deb 5s y 83 | Gouv & Oswegatchie Ist 5e_..... 1942 101. f eae) Si. ies 
Debenture 58......... Apr 15 1952|A Gr B & I ext lot gu 8 4348 Daeg 1941 1052 he ee % = ; 
Debenture 56......... Jan 15 1961 n of 105% 106 = 101% : 5s Fen 
Col & H V Ist ext g 4s...___....1948|A O|*1025% __..|_...]] 94 | 102% 102%] Ded guar 6s_................ 06'4 107's 
Columbus Ry P & L ist 4}4s8.....1957/J 5} 105 10512] 46|] 73 | 981g 10573 | Grays Point Term ist gu Se..... 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 15 


Interes 
| Pertod 


‘uly 1 
1933 to Range 
Feb. 28 Since 


Jan. 1 


BONDS 
N Y STOCK EXCHANGE 
Week Ended Mar. 15 


Interest 
Pertoa 


Range 
Since 
Jan. 1 








Green Bay & West deb ctfs A_._.... 
Stamped 

Gulf States Steel deb 5¥4a----1043 

Hackensack Water Ist 4s____... 

— ae ans ee 

*Harpen M C—O ae 9 

Havana Elec consol g 56. _....-.-. 1952 
*Deb 5s series of 1926...... 195! 


Hocking Val ist cons g 44s... .- 1999 
$t°*Hoe (R) & Co Ist 6s serA _..°34 
@Holland-Amer Line 6s (flat) -. ..1947 
Housatonic Ry cons g 5s... ...-- 1937 
H &T C Ist g 5e int guar__..._. 

Houston Belt & Term Ist 5s_..-.- be wad 


Hudson Co Gas Ist g 56...-.-... 949 
Hud & Mapnhat Ist 5a ser A. ___- 1957 
Adjustment income 5s .._.Feb 1957 
Illinois Bell Telephone 5s-_-.-...-.- 1956 
Tilinois Central Ist gold 46_....- 1951 
oo ke, eee 1951 
Extended Ist gold 3}4s8__.-_-.-- 1951 
lst gold 3s sterling.........--. 1951 





ng 1 
15-year secured 6 4s g__-_.---- 1936 
SPF ENG. 6 cccsnccse Aug 1 1966 
Catro Bridge gold 48_._.....-.- 950 
Litchfield Div Ist gold 3a__.-.- 1951 
Louisv Div & Term g 3s ....1953 
Omaha Div Ist gold 3a__...--- 1951 
St Louts Div & Term g 3s-_ .. _- 1951 
Co) SEs 
Springfield Div Ist g 3 448-_---- 1951 
Western Lines Ist g 48__..--.-- 1951 
Ill Cent and Chic 8t L & N O— 
Joint Ist ref 5s series A__...-.- 1963 
lst & ref 44s series C_____.-- 1963 
Illinois Steel deb 444s__.__...-- 
*Ilseder Steel Corp mtge 6s. -.-.- 1948 
Ind Bloom & West Ist ext 4s... .- 1940 
Ind Il] & Iowa Ist g 48__....-.-- 1950 
Ind Nat Gas & Oil ref 5s___...-.- 1936 


teInd & Louisville lst gu 4s 
Ind Union Ry ger 5s ser A 

Gen & ref 5s series B 
Inland Steel lst 44% ser A 
_ lst Mat 4s ser B 
tinterboro Rap Tran lst 5e 


Lehigh Val Coal Ist & ref sf 58... °44 
Ist & ref sf 5s -19 





oT) 
oo 


SEE: 586 
Ou5uu00Z 












CP EPS HEGRE eage Zsa ZPEPeee papegCCeE> oes 
RCODOOO Pume ruc Ore ZZ 2000000 Om ZU Zu ZZ0unru 
t Best 4 

3S 





ae, | 8, 5 eee 1932|A ! 
Certificates of deposit__...---- oe See 
$°10-year conv 7% notes_-_-.-- 1932)|M S$} 85lt2 87 
*Certificates of deposit. ......-- wocet 85 86 
Interlake Iron Ist 5a B___._._.-- 1951|M Ni 755g 76 
Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942__---_- MN| 98 9834 
Int Cement conv deb 5s__.__.-- 1948|M Ni 993, 100%, 
t*Int-Grt Nor Ist 6s ser A___--- 1952/3 J) 281g 31 
Adjustment 6s ser A_.__July 1952}4 O 6 712 
lst 56 series B__..........-- 1956|J J] 26 2612 
ist g 5e series C.._-........-- 1956|J 3) 26 26 
Internat Hydro El! deb 6s8__._--- 1944]A O} 2815 3812 
Int Mere Marine s f 6s____.-- 1941]A O| 53 54 
Internat Paper 5a ser A & B__.-- 1947|3 Ji 65 70 
Ref s f 68 series A__._...._.-- 1958|M S| 44 46 
Int Rys Cent Amer Ist 5s B_-_--- 1972|M N| 7212 73 
lst coll trust 6% ¢ notes_.---- 1941|M Ni 75 75 
Ist lien & ref 6¥4s..__.__.---- 1947|/F Al 7312 7353 
Int Telep & Teleg deb g 448 -- --1 3 3) 652 573g 
Cy tr BEE cedaccccecuce 913 J) 583%, 6714 
NS eae 1968 F Al 564 £61 
Investors Equity deb 68 A___.-- 1947|3 D) 101 101 
Deb 5s ser B with warr____--- 1948/A O} 100%, 100% 
Without warrants____....- 1948j/A O} 10012 101 
t*lowa Central Ist 58 ctfa _.--_- 1938|3 D 812 9 
ery aa 1951|M 5S 1 1lg 
James Frank & Clear Ist 48___-- 1959;3 D| 74 7619) 
Kal A & G R Ist gu g 58___-_.-- 1938/J J} 100 10012 
Kan & M Ist gu g 4s______-_..- 1990;A O| 983, 9919) 
teK C Ft S & M Ry refg 4s8___-- 1936|A QO} 3512 3612 
Certificates of deposit_......---- AQ 32 33 
K C Pow & Lt Ist 4s ser B__--_- 1957|3 J] 10514 106 
OE ea 961)F A} 11314, 11312 
Kan City Sou Ist gold 3s___...-- 1950|A O| 71%, 7312 
Ref & impt 58__----- Apr ....1950/J Ji 5714 5912 
Kansas City Term Ist 48____-.-- 1960|5 J) 107 10712 
Kansas Gas & Electric 44s_---- 1980/3 D/ 1031g 10414 
Karstadt (Rudolph) Ist 6s... -- 1943|M N) 403g 403 
Certificates of deposit__.....---- ----| *29 353g 
Keith (B F) Corp ist 6s__-_-.-- MS! 68 6812) 
tKelly-Springfield Tire 68_.---- 1942/|A O| 4812 5312) 
Pe Let Cee 1948|M S$! 103 10312) 
Kentucky Central gold 48_____-- 1987|J 3} 106 106 
Kentucky & Ind Term 4}4s8_---- 1961|5 Ji*__._ 847% 
Pei om, De 3 I 1961/3 Ji 9812 98le2 
NN aia an a eag he mg eb 961)* J\*i00%, ___- 
Kings County El lL. & P 5s._---- 1937|A Q}*1081, 1091 
Purchase money 68-_----.---- 997/A O| 147 = 147ig 
Kings County Elev Ist g 4s__---- 1949|F A. 981g 9912 
Kings Co Lighting Ist 5s_....-- 1954|J Ji*11012 ____ 
First and ref 6 4s_--.-.-.---- 1954|J Ji*115 cea 
Kinney (GR) & Co7%% notes_._.'36|J Dl*1037% 104 
Kresge Found’n coll tr 6s__----- 1936/3 D} 102%, 10312 
t*Kreuger & Toll cl A 5s ctfa__..1959|M 8) 291, 31 
Lackawanna Steel Ist 5s A_._.-- 1950|M 8} 10653 107 
§*Laclede G-L ref & ext 58__---- 1934)A O} 10014, 10014 
5s 1934 extended to 1939___...---- A O} 10014 100% 
Coll & ref 5s series C_____-- 1953|F Aj 62 6312 
Coll & ref 54s series D____.-- 1960|F Aj 62 6312 
Lake Erie & West lst g 5s_..--.-- 1937|3 Ji 10114 101% 
ae TE eae 4 ee 1941/3 J} 90 90 
Lake Sh & Mich So g 3s__----- 1997\3 Di 99 100 
¢Lautaro Nitrate Co Ltd 68. ---- 1954\J J 712 8 
Lehigh C & Nav s tf 4%sA_--.-- 1954/3 J} 1041, 105 
Cons sink fund 43s ser C__--- 1954/3 J] 10512 10512 
Lehigh & N Y Ist gu g 48____---- 1945|) § 6712 7 

A 

A 

A 

J 

A 
Leh Val N Y Ist gug 444s_-_-_---- 1940|\5 J 
Lehigh Val (Pa) cons g 4s___-..-- 2003|M N 

General cons 4s___..._.---- 2003|M N 
Genera! cons 58.....-....---- 200: 2 


Leh V Term Ry Ist gu g 56._---- 1941 


aw 
SEF CoE 











Week's 
Range or 
Friday's 

Bid & Asked 
Htgh 
we 
*31o 4le 
*104 sins 
eee 68 
ween 59 
er 50 |- 
9212 9312 
ow 
45 4633 
2493g 4966 493g 
28 28 
4 Aig 
114 115 
*3llg 35 
15 15 
83 83 
1043g 1043 
101% 101% 
875g = 8812 
41 
1175g 11753 
8814 89 
35 37% 
110 11012 
104 104 
*99l4 

















1935 
Low |Low High 
26 


Ae. 

50 | 61 70. 

912 58 66 
66% 66% 


55 

55 6tes' onal 

50 921g 97% 
5lg | 10512 107% 

31 381g 46% 

3612 391g 4912 

23 28 


301g 


4 5l2 
91 11253 11713 
42 


347, 
121, 13 15 
80% | 104% 108 
89 101 102% 
61 85 904 


38 40 447, 
10153 | 113% 11753 
63% 87 9014 
27 35 839% 
1031g | 109 Ill 
83 104 
7612 99 1011's 


991g 100! 


74 So 
52% 64 T5le 
7014 851g Q4lg 
2 90 101 


1 
1 371g 4314 
GG f sace adhe 
2 9714 
102 103% 
101g 101g 1 
104 106% 


1 173 
665s 74 8354 
99 99%4 10012 
70 97 10112 
3012 B5le 


13 26 3834 
6712 74l2 
20% 44ls 


79 97 101's 
9714 100%, 
46% 6lig 70 
46 61 69% 
77 10114 1031, 
79 971g 1007, 


02 106 
5212 6712 7314 

94 97% 
33 71 80 


60 
91g 10512 106% 











Lex & East Ist 50-yr 58 gu_.__... 1965 
— & or Tobacco eomeraen ° 





4 

969 

Louisville Gas & El (Ky) 58... ..195 r 
7 


Louis & Jeff Bdge Co gu g 48 -.-.. 

Louisville & Nashville 5s_......- 

Unified gold 48_.........-..- 
st refund 5 }4s series A__...-- 2003 
lst & ref 5s Dt Mastiqaseses 2003 
lst & ref 434s series C_.....-- cot 
Paducah & Mem Div 48..-.-.-- 1946 
Louis Div 2d gold 3s... .--.- 1980 
Mob & Montg Ist g 4s_.-.--- 1945 


Atl Knoxv & Cin Div 48__..... 955 
*Lower Austria Hydro El 6 4s- ..1944 


$tMcCrory Stores deb 5s___-_- 1941 
Proof of claim filed by owner--....- 
McKesson & Robbins deb 5 4s... -.’50 


§t*Manati Sugar Ist s f 7%s_...1942/A O 


*Certificates of de 


posit 
$t*Stmpd Oct 1931 coupon-_ _.1942)A O 


*Certificates of deposit 
$teFlat stamped modified 
Certificates of deposit 
t*Manhat Ry (NY) cons g 4s _..1990 
Certificates of deposit 


*Ref & ext 50-yr 58 ser A 

Certificates of deposit. _....--- 

M 8t P &S8SS M cong 4s int gu ___.°38 
lst cons 5s 193 


ee 13 
Manila Elec RR & Lt sf 5s.___- 1953 ™ 8 
Manila RR (South Lines) 48. ____ 1939 MN 

 f 2 Sena pe 1959, M 
ManGB&N W Ist 3s__-_.--- 1941|3 J 
Mfrs Tr Co ctfs of partic in 

A I Namm & Son Ist 6s__---- 1943 3 D 
Marion Steam Shovel s f 6s8_-_--_- 1947\A O 
Market St Ry 7s ser A_April _...1940Q J 
Mead Corp Ist 6s with warr--._- 1945 MN 
Meridionale Elec Ist 78 A.----- 1957|A © 
Metr Ed ist & ref 58 ser C_____- 1953. 

Ist g 44s series D___._.____- 968 M 
Metrop Wat Sew & D 54s__.._- 1950,A 
$t*Met West Side El(Chic)4s _ __1938|F 
Mex Internat Ist 4s asstd______ 1977|M 
*Miag Mill Mach Ist 8 f 78_____- 1956} 43 
Michigan Central Detroit & Bay 

City Air Line 4s__.....___- 1940}4 

Jack Lans & Sag 3}4s_...---- 1951|M 

yee 1952|™ 

Ref & impt 44s series C_____- 1979|3 
Mid of N J Ist ext 5s_...______- 1940)A4 
Midvale St & O coll tr sf os__._. 1936|™ 
Milw El Ry & Lt Ist 56 B_______ 1961|4 

SE REE Di cctncccaceusccwa 971\4 
*}Milw&Nor Ist ext4}4s(1880) ___°34/3 

Tt FU eae 1939} -- 
vo eg. re 1939) - - 
Mil Spar & N W Ist gu 48_______ 1947|M 
Milw & State Line Ist 3%s______ 1941/4 
t¢Minp & St Louis 5s ctfs_______ 1934|M 

lst & refunding gold 4s_____. 1949 a 

Q 
J 


lst cons 5s gu as to int._..___- 1938 
lst & ref 6s series A_...._-. 1946 
3) ee 1949 
lst ref 54s series B___...-.-- 1978 
1st Chicago Term sf 48____._- 1941 
Mississippi Central Ist 56....._. 1949 
t*Mo-Ill RR 1st 58 series A____- 1959 
Mo Kan & Tex Ist gold 4s_____- 1990 
Mo-K-T RR pr lfen 5s ser A____- 1962 
40-year 4s series B_._.....__- 1962 
Prior lien 44s series D._____- 1978 
Cum adjust 5s ser A... _. Jan 1967 
t*Mo Pac Ist & ref 5s ser A____.196 
*Cert.ficates of deposit... ...--- 
*General 4s 


*ist & ref 58 series F_.____._- 
Certificates of deposit 
lat & ref 5s series G______.--. 
*Certificates of deposit 
Conv gold 5}4s.-...-...-... 
*ist & ref g 5s series H 
*Certificates of deposit - 


t¢Mobile r Ohio gen gold 48____.1938 
*Montgomery Div Ist g 58... _.1947 


Ref & impt 44s_----.-.-.-- 1977 
@3ec 5% notes__......-...-- 1938 
Moh & Mal Ist gu gold 48____._- 1991 
Mont Cent Ist gu 6s8........... 1937 
106 UGE MONE TE... -cacwccncccs 1937 
Montana Power ist 58 A......-- 1943 
Deb 5s series A-....--.-.---- 1962 
a ey Min & Agric— 
fl Wie Se 1937 
Montreal Tram lst & ref 58...-.. 1941 
Gen & refs f 5s series A__...-- 5 
Gen & ref sf 5s series B__...-- 

Gen & ref s f 44s series C_..-_-. 1955 
Gen & ref af 5a series D...-.-.- 9. 
Morris & Co Ist sf 4}s_...-.-- 1939 

Morris & Essex ist gu 3}4s8_.-.-- 
Constr M Se ser A...-....-.-- 1955 
Constr M 4s series B_.--~.-- 1955 

§*Murray Body Ist 6 4s....-.-- 1934 

Mutual! Fuel Gas lst gu g 5s. ---- 1947 

Mut Un Tel gtd 68 ext a 


Nassau Elec gu g 
Nat Acme istsf 1 
Nat Dairy Prod deb 54s8...-.-- 1948 


OZR 








SSGbSSF acs SRCEE=EEEES 
>ZuennrOO0OOuZaZe?POnZad OF 









CuSeOuZwue OCwreon 
* _ 








POnwKe Den HS ZeDe eee BADZXD 


a 3 ws) 
ap eeu “Ses 


' 
' 
' 


x 





Z 























Low Hw 


1131g 117 
130 134 
115% 12012 
10314 106 
6934 801g 
1027 103% 


1047, 10512 
102% 105 

1021g 10314 
101% 10412 
12614 128g 
1121g 11512 


741g 8312 
1091s 1091, 


7 86 
105 108 
90 99 


81% 8812 
93%, 9912 
11 1312 
8l4g 137% 
8ig 13l2 





tor footnotes see page 1797. 
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; July 1 ~ 
Jay); Eg| nance or ised tol nance 
3 2 BON : , Feb. 
= — 1933 to| Range N. Y. STOCK EXCHANGE OS | odo naked 31) itae"| Janet 
N. ¥. STOCK EXCHANGE 3 pede sgl BAN ter] Jeet Week Ended Mar. | “ = a 
sked . Htoh | Low |Low 
Week Ended Mar. 15 “ Low 10112 105% 
= Low = Atgh) No.') Low |Low Htsh Wash RR & Nav 4s..-.---- 1961;3 J) 102 = et Hs 94 99i2 
--| --z= --2- | Ore” ext! 5e....--1963|M 8) 99's 99!2) °7)) Obis | MO is 
lien 44s. ..-- 1957)3 3) ---- ----|---- mr) 3%, 6 | Oslo Gas & El Wks 477 ~"19411M 8] 7973 85 yrs 
emegy ot Mes veneers 10 Hoss, aol sore seel ities get A -==-tpaals | 38” Sol oll as, | Sa to 
eng 1977/A O} ----  ----|----l] | ong oe Co Ist g 58-------- 2 
Guar 4a Apr ae — he *2i2 3 |----|| Ile] 22 4% Pacific Gas & Eigen & ref 58 A----°42/3 4 ote a 4 64 9612 B ty 
ehasent cash ia8 Al 9912 100 | 16 
Mex pr lien 448------ 1 oS 2 FA 2 95%, 9914 

MeAnment cash war ree NoMa lsl*-3., lon: i 3 3| 106% 1076] “23|| 08% | 106% 107% 
“It sssent cosh war ret No 4 oa-.-.|---- |e mx! 112% 112%] 50) 104% | 111 112% 

wat Stel iat soll bane nn ipealm S20 "oo" 5 B35 '40'|.-:l] | gs! ate 

] oesqepe 1 aes #331 — 

i) Naugatuck RR Ist ¢ ba yg — 1948 5 Ole1171, _.-.|-.-- Site §t*Pan-Am Pet Co(Cal)conv 68. -.'40)J b 35lo 35te| il] 25 35'2 ie 
Newark Consol Gas , "40|A O} 10412 105'4) 37|) 82t2 8 Certificates of deposit .------.---|-- J} 4853 49%) 19]) 2718 | 42% 50'2 
Newberry (JJ) Co 544% notes ~""Toasis Ji* 75 |----|| 6853 toParamoust-B’way ist 54s ....1951)4 4812 50 7,| 2712 | 42 50 
New England RR guar somata J 3| 63 67 5}} 61% | 63 deposit. ....------|---- ? ; 

oma vel & Tei Ba Aq....22.1952|3 D| 119% 12012) 35 7014 7412] 131|/ 13's | 88% 75 

pa a ere 1961/4 Ni} 116% 1174) 10) 984 ly pl 71% 7419] 161\| 15 

N J Junction ful guat ist 4s----- 1eeO|A Ol toot, 101 | "88 681g 1950|F A 19] 248)| 12% | 591g 75i2 

N J Pow & Light ist _ senile OR 1983l3 J » 86 . 56 2}} Sills 53 §t*Proof of claim filed by owner. --|---- aoe ib 250)| 14 58% 75l2 be! 

NOS NE lst refdimpt sya aoe or Z a, eeu as 4 tes 968|M 8] 161%, 162% 14]| 104% 7. ie 

~-1952 4 2 2012 2012 

New Orl Pub Serv lst 58 A---- 1955|3 D| 6312 6612) 66|| 38 1953 Sle 29%|----|| 14 241g Zils 
First & ref 5e series B...----- 1953|3 J|QS2is 8212) 4|| 58% | 82 . 1944)A 116" ---|] 102 | 116 11712 

New Orleans Term Ist gu 48- -- -- 24 |----|| 12% | 22 252 Passa cons 56. .... 1949/4 8 03%|_ 734 | 101 104 

1° O Tex & Mes 8-0 ine Os.---- OTA O1GSi, 36) 8 141, | 361 2516] Pathe Exch Geb 7 with wart __-- 10371) O57 ‘Os '|----l| 4am ie 
ee See aaerenaocoeense 1956|F Aj *1612 25 |---- ‘ 7% | *Paulista Ry lst refs t 7s_--.--- $|*10212 102%|----|| 94 
¢lst 5s series C__-- ---- 20s} 3|| 14ig | 20 27% een cadée 1937)M 2 81%, | 100 101lg 
*1st 4348 series D_---- ert r= 24 rt 34|| 141g tee 4 ier tiie cok eae ser B..... 1941 ; rs Rr _ e.. on 98% 98% 

Seong a alas lool at | ee ies) Stee a noite Brae | BR gs ae 

~--1935 ° 8 <<<) ---- 1 99 Guar 8 trust ctis -.....-. M N/*101!l2 “= 

MY B & MM B ist con 6 B----- ~~ Soalan | . 06% BP O6iel 35/] 68 4 Guar 4s ser E trust ctfs......- 1952 1g 10612} 99|| 82 | 104% 10612 

N Y Cent RR conv deb 68------- MNI- 98% 10412) 511|| 10412 98% 11212 Secured gold 4%s_.....-.-... 1963|M N =f 7 31 55 Tlie 8 
Conv secured 68....---- i FA ‘ 74 79 | 128) 64 461 eae Penn-Dixie Cement st 68 A-_--- 1941/0 $ 19310 105°| 66\| 78 | 103% 10513 
Wf a tmpe 4yga erica A------2018]A Q) asi, 51, | Losl| 48te | 4512 G4te) Penn: Dine Cement inte A-----18 g1]¥ 3] 104% 105, | |10)| 101% | 10432 105% 

22 eeee 13|A 0} #49 55g 3 O OTIS BD. 2a ccccecccscese 1 103%} 209 75i2 - 

nF Genta Hod RivM 334 1997/33] f 92 95% 1001) 79% | oF Oru |peomyivana P&L ind js. ----198118 OF Osi, 10ste zi] SBie | 30% 308% 

~_.-1942|3 J) $92 6412 | Pennsylvania RR cons g 48-.---- MN! 110 110%) 18 2 
Debenture 46 ------.-------- | = 46 51 214 4812 46 2 Consol gold 4s ein atebeon eooe 1948 1 1101 10 9632 108 1102 
Take | ‘auc Oh et iia. 1008 FA Fst 85t2 3 + oe H+ 4s sterl stpd cay ayy 1 ae , ry 118” 1171s| 55 oes sists 4 
vies 8|F Al F 8053 2 1 Consol sinking fund 4 }48-- -- -- 105g 107 | 115 8 . 
Mich Cent coll gold 3 }s8-- -- -- 199 “1021s 66|| 77 1001, 10212 -1965|4 D 8 111 115% 
937\|A O} 101%, “102! 17 General 4 4s series A._.- D} 112 113 29|| 87% 

N Y Chic & St L Ist g 48... ---- 1 65%s| 72|| 431g | 57 RMT 1968}J 49|| 101 ' | 104% 106 
Refunding 6)40 geries A------tS7RIN, Sites |: gam si) | Se Hl geome... 1000} Al 1oe 1081 soll Si 105 107's 
Re 8 series U..---------- "1537, 573, 2 :| «iL! sordce............. 66 9 4 

---1935|A OQ} ° 5373 4 1 Secured gold 5s-_-- 93%4| 235 
nM oonmege ign a6 A---cccaMeRIE A) 107” Oz) 1, BRM | 100% ht] pentfeg dt coonns-cccagrOla O| (81, sl 238 gis | aoe tate 
, ee F 108 4 7 General 4}¢{s es D-------- J 10112 10314) 225 2 8 
ist guar 5s series B-.-...---- losilF Al os 671 23ll 41% | 50% 6 Gen mtge 4s ser E.---.-.-- 1984)J * 11312] 18| 100 | 1105s 11312 
N Y Dock ist gold 48_.....-.-- 1 45 | 36]; 30 43 49 6a__-...1943)A O) 113 : 98% 105 
-1938,A O| 43 | 1141g | Peop Gas L & C 1st cons 68. -- M $ 104 10412} 60| 80 
Serial 5% notes--------..--- A QO} 1135, 1141s) 71]|) 1081g | 113 8 dl “5 “ere 1947 8.| 50 6712 73% 

Benen at be conics Bea 22194414 0} 108% 109%| 42]| 103% Seon, isda] Peaetn & lnatorn hes cons ae... 1008 A O| + i 2 a | ie A eel 

let llen & ref 6a series C....-- 1951|A O| 109 110 | 30|| 102% ' eIncome 4s. ---.- -- Bie. 221974|F "A! 10514 105%| ij] 83t2 iy 1: 
st Hen & ref 5s series C_...-- n Ist Bo cweee ~ 7, 46 51 4 

NY GaT LET & Pow g5s..-.1948|J DB] 12012 121%] 25|| 104% | 116% 123 * | Pere Marquette ist oor A 60-1080) 41 35 «71 | o3l| 48g | 69 Bite 

SS ae ae” ee Al Sige iliu| sou 9 yo 9012] Ist 4s series B____.-.------- 19663, & 63!2 70 | 108|| 46 6812 82 

185 Coomonad Lea 58... ----1946 M po m= Pi seine aera eat 98 : 101% Ist ¢ 4348 series C----------- — | 987, | 108 10914 |} 

j N ¥ Greenwood E gu € Ss... -.-- M N/*i01's |---- 3 ‘4 109%4) 11 ? 4), 
Beare Weck de ser A .221978.M N| 99% 100%| 163|| 92% Oy * 10884 | Phila Balt & Wash Ist g 4s....-- 1968 ee ee, ial al] o6tn | 113° 304% 
aft | >. saeteateshencdmnen 1973,M N/*106!, 108!2|..-.|| 8912 | 10 General 5s series B_._._----- 1974), 5] 1101s 110%| 22 87. | 108% 111% 

48 series I Joal & RR 6s ---.°42,\M9 N| *9112 100 |_---|| 752 105. 105 | General g 434s sertes C__-_.-- 1977 3D} 108 10912] 33/] 100% | 107 110% 

NYLE& W Coa Impt 58 ----°43}J  3/*105 107 |_---|| 87 ‘11s 1011 General 4s series D.--....-- 1981 D| 7912 83lo| 156'] 61%, 791g 84l2 |i} 

oY & teen Sees ~~ "ToailM $|*102% _.--|___- 95l2g | 101i 2 Phila Co sec Se series A......... 1967/7 8 1081s 109% 2111 100 1077, 110 

We & 2 bank Pens... 2-2 OL Wn. ----[--cclowse | nace. noon re oe Se. Al 108% 1STieh 26) oe ae 

a We DR, nc anacncesscance > Rlo 2 : p44 
H & H n-cdeb 4s_--...-.1947/M 8] 30 30 | 5)) 20% | 20% 20 ulin & Reading G & I ref be 12221973 mal si etl o3i| 36° | 41 537 
NYN debenture 3s. _.-- 1947|M1_ 8} *28 37 |---- A 241g 37 Conv deb 6s........---...-- 1949 J S| 235g 2358 8i| 20% 2214 247s 
encom debenture 3 \s----- 1954) A ¢ 2512 she = 36 * | 26. 40 | Philippine Ry =e oi asaiaceaaleaie Fre ol 5 D/ 10214 102%) 62 Loe > roan 
30 ou"s ‘ hillips Petro! de §..-.-.-- 10812} 18}| 102% > , 
Non-conv debenture 48------- 1955 - Ml S70 30 23\| 27% | 27% 3912) P Mills 20-yr 6s *43/A O| 108 Die 10410 | 
: atne 1 991g | 10212 104!2 
Non-conv debenture 48__--.-- 1956 2515 2712| 13|| 24% | 2414 36%] Pillsbury Flour ee 1952\M Nj 10212 102! 2 10823 110 
Cony debenture Qveevv==vv=vagala 3] Gust] su Sat] g3k gy | Beamkce tab ayarfe------fgtgle | toe loo] 20|| 100° | tons 10 
Conv debenture 66....----.-- oO 52 76 2 2 ¥ guar __ ---194 . “--"1""""11 1003, | 109 109 
Collateral trust 68------.---- pt . N iW 2119 60 21 174 7 pa a rt a | REESE RPA TE 1942|M a can” 10s | 2 9734 108 108 
payee pt eee 1927... wana let J Di 28 3153) 85 28 A 954 Series D 4s guar............- 1945 > rs anes, Sere 891g | ---- ---- 
lat & re’ Ch lst 4s 1954|M N| 8912 93 27 82 dig 61 Series E 3s guar gold_______ 1949 Di+106 - fis aes | i eae a 
YOu Wretg ie. dune 1902)M $| 45° 47 | 82l| 50 tn ol ti... om Sree C- 98 | 105% 106% 

Fe ae coroetne 1955|3 D| 3512 36 Si, dita | 36% Series G 4s guar-....---.-.-- 1957|M Mt oe ) 2) met +77 

NY provianns 6 etna i --<oaBeaIA RS | sl aM | ag "| Geo tem Oe ss. 2 Ioes e Aletisis ii7 [-<2-]] 99, | Hime 114i 

nah we 1 Psa sceasawe N/*115! ee See ‘ : 

oN Y Rye Corp ine 6s.-Jan --teeeen 1 ll | te oe | ates ate Series J cons guar 4340. ~~ ~>-- te vi] 808 | Atlas 1164 

2 ‘ rai M Os series A... -.-- | ‘ 33 : : aan tl 
Beh they nn, Sy ge sai i) ee es 7 eS) ae... 107e ey ee a Sil 76. | 104% 107% 
son ? Sente tae dite A ctfs__--1962]---- 238 “ 9 a ie 13% Gen 4 3s series C......-.---- A oO a ’ " 97 110 11012 
° pean *13 25s)... - * | 108 1112 | PiteSh& LE iste &.......... ek a: OE, Naseem 
#6 348 series B certifiontes ae ar a “at 4 111% 55\| 98 108 ais rk > ieee 1943 J .. “108 ees 10714 10714 
™ int mortgage s------2-2 22 LOsamS | 10S 107% 91) Se losis 107” Pitte Va & Char lot da guar_- -...-1943 7 O| 33 Saga 66 ss 8 
eee 1 sser A... ; 5212 » 
Ist mortgage 58.------------ ips7ld 3} gs? b57) 12i| 40m | 55. 68 ee eee 1958|A O Ble pe | i Ue 
Noa gold 430 ~ Arenas 1937/F A) *38 pie si% 373 Bits lst M 434s series C_-.--.-.-- Harr ry > out li 92% | ---- ---- 
neh. gl pte mated aia F Al 37% 37%) 3 Y & Ash Ist 4aser A_____-- eis het ae a 
General gold 68... --.--.---- Ly: AB RL 72% | 9712 100 | Pitts B a oi gel" an, | “See Ooh 
Terminal 1st gold 5s--...-.-.1943 MN 105 111 | 61\| 102% | 109 111 Ist gen 58 — DLA... 1963|F Aj*.... 80 |---- * 8014 380! 
N Y Telep Ist & gens f 4% -- 1ST D we 6014 8|| 4553 | 56 6412] Port Arthur Can & Dk 6s A.--.-- B3\F Al*____ 797g)---- 1 0 
: series B........-- ‘ 3712 5014 6 

Wy wan na B iste ser 1 4}s. a J 3] i7iz 22 '| 146|] 19% saan 108 Port J reny And Ist 4348 ser C _...1960|M S$ rte 4 73 45'2 | 50% 60 

Rd la O Pow Ist 68 A-...-1955)A O} 107!2 108 | 41 e751 SL eae 57 33) 101 101%s| 41\| ---- 98 102 

Niagara Share(Mo) deb 6348... .1960 De oe «41 78 SS | Gs” 76. | Portiand Gen Elec Ist Sa --- -.--1935 2 oa 5 3 | 45 62h 

--- aig i Porto Rican Am Tob conv 69 ---- 161 

*NorddeutscheLloyd 20-yr s f 68 - - ."47 MN pb 250 10|| 367% | 4419 5212 1953|J 3} 42 45 

{ ‘ osta ‘able coll 56. ...- ‘ 40 40 55 

] ora hy ext sink fund 640. ----1950/A | 169% ci60%] 15] 105% | 164% [01a] §3ePremed Steel Car conv g6e.--1033[9 3) 40 40 | 2] 49 | 49 95 
Nor y ex h lst & ref 58 -1961 FA 12 13le 23 18%, | Providence Sec guar deb 4e______ 1957 S| #331 weds Sllg 90 90 
big ook alacant, Mee *.--. 14 |...-l) @ Sem 41 | Providence Term lat 4s.....-... T Gl tee ieeul” 98! | 1071s 1 
$3Norfolk & South lat g 60... __i04i Al 145 149% 7ol| 9414 | 110%» 11412] Pub Serv El & G Ist & ref 4340. Sie al ins osu) 14 si ae 
N & W Ry Ist cons g 4s_......-- ts 3 . 97% | 10612 1 ist & ref 4348--.-------.---- 1971|A O} 1071s 10812} 20 4 1 

4 10612 108! “ 7) <a 87 JOO!z 10214 

a, 2oeeh C8, fol SoS2222o2TTAsAIHS BI tors 1074} sol] 96 | aa0 agree) at & re Bao TodolM | 101s 102 | Sol $2, | 99% 102% 
North Amer Co deb 5s......--.- 1 38 ll 56 74ig 84 Sf 534% notes. .--.-....-.-- 1948/3 J| 871g 882] 26 4 ‘ 

----1957/M 8)" 821s 83 | 22 Purity Bakeries s f deb 5s_._..-- 

| "Deb sigeser B-.-----aug 18 196a[F Algso” S314] sol] 56 | 7a Ste) Purty ' 

Deb 5s ser C___-_-_- Nov 15 1969|M N/ * 81 8314] 70 98 _.-- | t¢Radio-Keith-Orpheum pt pd ctfs #254 30 |---|] 35 4514 4514 

North Cent gen & ret 5e A-......-19741M mets pee ee Oe Beeler at bE. (06% DA) - = ISD] 26%, 2612 1 3 oe obs 

o----- te ae “0 *Debenture Sa s| 6 
ne we Se a aro 1945)A 0} 40 40 2\| 35 40 «(40 Reading Co Jersey Cent coll4a--.-.'51 ; ; oan A 441 79 | 105 108!g 

$ : 34 cpne- 2  W..--§ Tl --- <-(*ae.... 1997 7g] 25|| 79% | 105ig 10812 
ostmpd ae to sale Oct 1933, & 42 43 & ret 4}40 series B----...1997/4, J] 105's 105%) 251) oa | po” 303% 
*Btmpd as to sale , ~---| *40 50 |_-..j| 34% Rand deb 5s with warr --_-'47 4 Sie Et alte) aie 

Now Ge Tree pen A= iGsH10°@| ite 10a il| 108 | aha 100 [nem ae cep Ses wae agile Netto Ors] MO | is 

encceee 10 S 10-30-yr 588 f__---- 1j} 6112 | 95 

North Pacific prior lien 4s... _. --1997|Q ; 10212 501 73'\g 76i2| Republ & 3 J 971g, 2 

4 751g) 125 2 534s series A____.-- 953 76 10714 10812 
Gen lien ry & Id g 38 Jan ----2047/Q F) 7 83 | 55|| 60 | 80 891g] Ref & gen aeeer A 1948|M 8] 107% 1082} 20 1g | 36% 43 
Ref & impt 44s series A... -- 304713 3} 94  93te| 290]| 68! | 94 102%] Revere Cop & Brass y hepeinmctt 1946/3 3] 036% 2365) 7|| 20! | 36% 43 
Ref & impt 68 series B___--_-- — he 8814] 17|| 64 | 86 96% | ¢Rhelnelbe Union oS ee Ga 7. 1988i) 31 33le  34ia| 13 a 
Ret & impt onus D SL sielascald 20a |i J S5lg Rin, si 190 105” 10712 *Hhine-Westphalia El Pr 78. -.-- pes 4 & rt 41 — pate = 43t2 
guar g 58....... A O}*10714 10914] --- 07% rect mtge 6s__...-.....-- 35 8 

Nor States Pow So-yr'be A------A4i]A Ol 10612 107%)" —44|] “88 105% 108t2 oDens aapean of 1088.2... 1053T OL ssa 41 "| ail gaia] 3% 43t2 

~~ 68 ser B 1941)A O} 108 10812} 6]) 93 oe Cons M 66 of 1930 with warr -..'55|A * 57 | 181| 20 25 333 
wawasere Uae dicen. ees aes 1... ie | ee 97 | St Richfield Oli of Calif 6s... -- MN| 242 27 | 28|| 1912 | 2412 33%, 

nay all 4 B, 5s... ----1957|M . 93 Po 37 4 504] ¢Certificates of deposit._-..--.--- mt " 046 . Bk 2 ee oe 

ees 1948/5 3)*____ 8i---- Rich & Meck Ist g 48.-.-...-..-- Jo Oe -2-- ---- 

Onio Connecting Ry lst 4a.222221943|M s|*i067 -*|-7~7|] — 109%, 112 | Richm Term Ry Ist cu Ss_------ ee Al seen Or wl as 

| Otlo Public Service 7348 ~~~ Savle Al 109% Ilote| i7|| 78 | 107% 110%] ¢Rima Steel ist oe ioaa|y | #7312 87 |---|] 70 | S5ta "7 

Ist & ref 7s series B.........- 1947 109% 10212 20|| 90 102 104 | Rio Grande Junc Ist gu 5s..-.-- 7H #1 re tae lg 
2 1d 48....1940 1 1 
Ohio River RR Ist g 5s_....-.-. 1936}3 D/ 102 “12 87 102% 10414 | t®Rio Grande Sou Ist go! 7s 41 Pa neers 
A Ol*__.. 102ig]_.-- 1922 coupon) - -.1940 1 6612 787, 
waa... 14a A 13% 15 | 25]) 10 sae anit onio Grande Weet st gold 4e-..-1939/) 3) G6!2 68%) 1 Bi | 30° 4712 

Pang wae N Mo onan 1943)F A) 111% 111%} 1}/ 99 | 10012 111%. 1st con & coll trust 48 A__-.-- 1949/4 O} 30 Sig} 23|| 96 | 10712 109 

5 pees Sones ist be..... 1OA5OS Niek) 117 |= eee | ae ae | mock Gal pen M 6140 cor GO. ..48 1 S| 107% 108% 86 | 108 108 
Ontario Transmission ee 946|3 D| 108!g 109 13} 83% | 105 10 A Gen mtge 4s series D___.-- 1977|M $|*1077s “"3il 8912 | 10712 10878 
Gentuars Line tot cou Oe... 1946]3 3 11612 118 | 14]/ 100, | 1141s 118%) Gen mage 6360 series D..---- 1962|M 8} 108% 108% 

ay et he: peck 6e.......----1946|/J 3] 1174 118 2|| 9953 | 115i, 1 

For footnotes see page 1797. 
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Volume 140 New York Bond Record—Concluded—Page 6 1797 
3 Weeks’ ~ Week's July 1 
BONDS M Range er Range BONDS 3 or 1933 to| Range 
N Y. STOCK EXCHANGE z Friday’s Since Y. STOCK EXCHANGE s: Friday's 3 Feb. 28} Stuce 
Week Ended Mar. 15 =n | Bid & Jan. 1 Week Ended Mar. 15 mo, |Bid & A 1935 Jan. 1 
Low High Low High| No.|| Low |Low High 
$1°R I Ark & Louis Ist 4%s-__-_- 1934|M 8S) 914 914 131g] ¢$Union Elev A. cca Mick ced 1945)A QO} 14 14 |----|| 10% | 13 14 
Royal Dutch 4s with warr-.-..-- 1945/A O} 10712 10512 13612 | Union Oil Lo ght A.....-May 1942/F A/ 1184 119 9}| 105 to 119 
Ruhr Chemical s f 6s._........1948|A O|*___- 35 38 Deb 5s with warr..-...-- Apr 1945|J D| 103 16414] 59]) 925s 105% 
Rut-Canada ist gu g 48_..-.-. .-1949/3 J} 33 33 401} Union Pac A Ist 4 & 1d gr 4s ADF 1947 J J} 11012 111g} 128)| 94 107% 1lllg 
Rutland RR ist con 4}s......- 9421/3 3] *35 42 61 1st Lien & ref 4s__...- ..--June 2008|M S| 106 1071»| 148/| 8Otg | 10414 108% 
ro” er ea ee 1967|J J| 10353 105g) 45)) 81 10353 10612 
St Joe & Grand Isld ist 48......- 1947/3 J/|*105ig 103 105 Ist lien & ref 58.......-. June 2008|M 8} 11613 117 26 1161s 120 
8t Joseph Lead deb 5}4s_------ 1941|M N/ 106 206 22101 GOO Wied cs cccscasscccc cscs 1968|3 D| 10012 1021s] 79]) 7653 | 991g 103% 
8t Jos Ry Lt Ht & Pr ist 5s__.-- 1937|M Ni} 99% 96 10014} United Biscuit of Am deb 6s ...-1942;MN| 105 105 104 107 
St Lawr & Adr ist g 5s__....-.-- 2 87 90 | Untted Drug Co (Del) 5s...-..- -1953|M_ 8} 8712 9012] 199]) 53 8712 I3lz 
SEGRE GS, ciivccddccnccescee 1996|A Oj]*____ 804 85 |UNJ RR & Can gen 4s.._....- 1944|M S)*10814 ____|----|] 971g | 10733 10812 
St Louis Iron Mt & Sou’ $t*United Rys St L ist g 4s__..- 1934|J J} *28!4 33 |----|| 15% | 28% 
¢$Riv & G Div Ist g 4s_-.....1933|M Nj 5712 57ig 70 | US Rubber ist & ref Saser A -...1947|3 J) 91 953g| 339]] 56 901g 955s 
Certificates of deposit ---..-----|---- 62% 6414] United S S Co 15-year 6s... -.--.- 1937|M N| *98 _.-.|----]| 85lg | 98 9853 
St L Peor & N W ist gu 58_.-.-- 1948/3 3} *30 45 561g 
L Rocky Mt & P 5a stpd-_-..-- 1 65 60 6912] Un Steel Works Corp 64s A...-1951|3 D} 36!2 37 16|| 26 35% 43 
teSt L-San Fran pr lien 4s A....1950/J J} 10 10 174] Sec. 8 tf 634s series C_...-. --1951)3 Dj) 36% 36% 1}| 27 3614 4213 
*Certificates of deposit. --.-.-.--|---- 81g Sle 15%] Sink fund deb 64s ser A.....1947|5 Jj 34 3712 7\| 23 34 «= 41 
Prior lien 58 series B......-.- 1950|\5 J 934 18 | Un Steel Works (Burbach)7s -..-1951/A Q|*109 120 |----|| 98% | 121 121 
Certificates of ies ccubnniewas 101g 101g 161g] *Universal Pipe & Rad deb 6s ...1936|/J BD) 26 2710} 5]) 18 2i 31 
Con M 4s series A_.-....- 1978|M S| 8% 834 141g] *Unterelbe Power & Light 6s....1953)A 0} *39%s 41 |---- 37% 41% 
*Ctts of deposit stamped-_-_...._|-.-- Sly 814 137g | Utah Lt & Trac ist & ref 58. .--.- AO} 8ilg 845s} 82]| 5O0lg|} 65 85 
8t L S W ist 46 gbond ctfs _.._.1989)M N| 7412 7412 80 | Utah Power & Light Ist 68_.....1044/F Aj 81% S842} 100)| 55% 697 _ 
2s g 4s inc Nov 1989/3 3|*___. 5612 60 | Utica Elec L & P istsfg Se -...1950|/3 Jj*112 ----|----|| 109 
lst terminal & unifying —— 3 J} 35lg 351g 63 | Utica Gas & Elec ref & ext 6s ....1957|J J) 121 = 121 117. 121 
Gen & ref g 5a ser A 1990/J Jj] 27 27 «4=— 444% | Util Power & — 5s_.--- .--1947|5 D| 33 351g] 247 244 351 
St Paul City Cable cons 5s_- 1937|3 J} 93 7814 934] Debenture 58_......-.-.- _--1959|F A| 30 33 | 895]) 18 20% 33 
uaran 5s 1937 J} *921g 9 9412 
St P & Duluth Ist cong 4s_.--- 1968|J Dj} *99 10112 102 | Vanadium Corp of Am conv 58 -..."41|A O] 9014 91l2| 28)) 59 8812 
8t Paul E Gr Trk Ist 4}s-_----- 1947 OP cen __.. -.-.} Vandalia cons g 4s series A... -- 55\F Al*10412 -...|----|| 99 anaes 4 ! 
o8t Paul & K C Sh L gu 4}48..-.1941/F Aj 121g 12 1753) Conssf 4s series B_........-- 1 MNi*10412 __..]----|| 85 10214 102% 
St Paul Minn & Man 5_---.--.-- 1943/3 J] 106 106 108% | ¢$Vera Crus & P Ist gu 4}48----- 1933|J J) *2 actalassd 1% 3 
Mont ext Ist gold 4s__...---- 937|3 Dj 10212 102 103 ¢$July coupon off.......-.---- J 3} 42 es 3 4 
+ Pacific ext gu 4s (large) _.---- 1 J} 10112 99% 101% | *Vertientes Sugar 7s ctfs._....-- 1942]----} 4% Slo] 16 3 3% 688 
St Paul Un Dep Seguar__...---- 1972)3 J] 117% 113 11814 | Va Elec & Pow conv 5}48_------1942|M 8} 111% 111%) 49)) 95 110 = 112! 
6s series B____..__..-- "1954|3 D! 10714 10714 1]} 101% | 105% 10712 
SA & Ar Pass ist gu g 48__.-.--. 194 J} 7612 7612 S5l4 Secured conv 54s-.--.- ~1944|5 Jj 112% 1127 6|| 107 110g 113 
San Antonio Publ Serv ist 6s -._.195 J} 10612 100% 10712 | Va Iron Coal & Coke Ist g Sa ....1949)/™4@ S| *55 -<--|----|| 50 575g 60 
Santa Fe Pres & Phen Ist 58_..-_- 1942|M $j*____ 108 110 | Virginia Midiand gen Ss_.-.---- 1936|M N| 1027s 10275} 6|| 91 102 1027 
Schulco Co guar 6s_...-.---- 5} *30 35 35 | Va & Southwest Ist gu 5e..-----2003|3 J) 97% 9712} 4/| 75% | 5ls 
ere *30 pee a er OS Se is ici aattcencesadn 1958|A O|*_--- 767g|----|| 55 7673 84 
Guar s f 634s series B_.-.---- 1946|A O]} *3214 _.-. ----] Virginia Ry 1st 5s series A_.-...- 1962\M1 N| 110!g 11112) 106)) 89 110!g 113 
Geamapea . . . . . 22.2200 20 c0ee-]oo-- *30 361g lst mtge 4s series B_.__-.-- 1962|M N|*10514 1051|----|| 841g | 104!2 106 
Scioto V & N E Ist gu 4s___-.-- 1989|M N] 110 1091g 115 
$t@Seaboard Air Line Ist g 48....1950/A O| 1312 1312 1 tWabash = Ist gold 58_...-.-. 1939|M Ni 9012 93 57|| 57% | 90l2 
*Certificates of deposit... -...---|---- 131g 131g 17 TE Me Gin bin ndcdctwckénnce 1939|/F A| 64 68 5)) 48 64 
t$*Gold 4s ~--1950/A O} *10 14144 20 lst lien g term 4s___...._-.-- 1954|3 J} *511, 70 |----|| 50 533 
*Certifa of deposit stamped -_.-- A O} #1312 17 Det & Chic Ext Ist 58__.....-. 19041|5 3) *995g -.--|---- 70 9813 
¢Adjustment 56... --- Oct 1949|/F A] *212 212 31g Des Moines Div ist g 4s...--- 1939|3 J| *48 577g|----|| 45 53 
t*Refunding 4g__-....--.---- 1959/A @O 4le 419 9 Omaha Div Ist g 3%s__-.---- 1/A O| 48 48 1}} 38 48 
Certificates of deposit -.--.-..-- _— 45g 453 8 Toledo & Chic Div g 4s_---- 1941|M S| *79!s 82 |----|| 56 77 
t*ist & cons 6a series A__. .... 1945|M S$} 5 5 11%|t*Wabash Ry ref & gen 5448 A....'75\M 8) 13 1412} 23|| 121g] 13 
Certificates of deposit... ----.- _— 4lz 41s 10 Certificates of deposit... -.--_- Gh <sk« “-acteween) am 17 
t¢Atl & Birm Ist g 46....----- 1933|M S$} 14 14 17/8 ft. | eee B’76\F 12lp 1434) 25]) 123 1212 
tSeaboard All Fla wie A cite. .21935|A O| = 25 253 4 ¢Certificates of deposit. ....-.-- ec ene —SOaiwoenth ise ben: < 
*Series B certificates. ...-.--- 1935|F A} *212 2ig 353) Ref & gen 448 series C____-. 1978|A 121g 1434) 25]| 123 1212 
Sharon Steel Hoop sf 54s -1948/F Aj 80 80 88% Certificates of deposit_......_- oe | ae i rs ee 15 
Shell Pipe Line s f deb 5s- -1952|M NI] 104 10314 10514] *Ref & gen 5s series D__..-.-- 1980/A O| 14 1434) 14)) 12 14 
Shell Union Ot! s f deb 5s_--- 1947|M N/ 2103 10214 103% Certificates of deposit.......-- SS eee 13 suse 
Shinyetsu El Pow Ist 6s 1952/J D| 81 761g 81 | *Walworth deb 634s with warr... °35|A QO} *27 37 |----|| 121g | 33 
¢$Siemens & Haiske 8 f 7s_.--.-- 1935/3 J| 26053 58 65% ¢Without warrants__.._....._- A Ol *8!2 ..-../---- 12lg 3613 
¢Debenture 8 f 6 $48-.-------- 1951|M S| 47% 45 50%] ist sinking fund 66 ser A__.-- 1945|A 0} 38 4312} 19)| 18! | 38 
Sierra & San Fran Power 5s--.-.-.- 1949|/F Aj 1091, 103% 110 aw 
*Silesia Elec Corp 8 f 6 4s8------ 1946\F Aj 33 30 3912) Warner Bros Pict deb 6s_....--- 1939|M S| 48!2 5ils| 56]| 24 4812 
Silesian-Am Corp coll tr 7s..---1941|F Aj 50l2 6012 60 | Warner-Quinian Co deb 6s-_----- 1939|M 3) *27 28 |----|| 26 267s 
Sinclair Cons Oil 7s ser A-..----- 1937|M_ 8] 103 1027g 104 | Warner Sugar Refin Ist 7s..---- 1941'J Dj} 1064 106% 2'| 104 105!2 
1st lien 6 4s series B__...---- 1938|J Dj 104 103!2 105 | Warren Bros Co deb 6s__._.-.-- 1941|M S| 35 37%] 13|) 30 33 
Skelly Oil deb 5s.----------- 1939|M 8S} 10114 98% 1021s] Warren RR Ist ref gu g 3%4s-..-.2000|F A/*.--- 90 |---- 76 — 
S80 & No Ala cons gu g 56_.----- 1936|F A\*1045 10434 104% | Washington Cent Ist gold 4s _...1948|Q M *91 O83. ji... oe O1lg 
Gep cons guar 50-year 58_.---- 1963|A O.*111 112 115 | Wash Term Ist gu 34%s__.-..---- F A| 1037s 1037s 2|| 86 10353 
lst 40-year guar 4s___......--  AetOGh. .aseleson 04 ree 
South Bell Tel & Tel Ist sf 5a -..."41|3 J) 10812 10813 110 | Wash Water Power sf 58 J 3} 10814 10812)--- 98's | 105 
Southern Colo Power 68 A_----- 1947|J 3} 94%, 82 96 | Westchester Ltg 5s stpd gtd -0-= 1860 J Dj 117!l2 118% 5|| 103% | 115% 
So Pac coll 46 (Cent Pac coll) ....1949|J D| 62 62 7214 | West Penn Power ser A 5s_---.-- 1946, S| 111 111 27|| 100% | 108% 
1st 4448 (Oregon Lines) A----- 1977\|M_ S| 7312 731g 8312 ee. a 963\M 8} 1177s 11914 S|} 101% | Lidl, 
GOOG £466... . cecccencccecnce 968\M 8) 56!le 5612 69 lst sec 5s series G_______._.-- 1956|3 D} 110 1111,| 28]) 101 108! 
| SRE 1969|M Ni] 55le2 5dlg 6912 lst mtge 4s ser H__._.._.-.-- 1961/3 Jj 109 10912} 12}) 90% | LOSIg 
_. 2 “ae 1981|M N| 56 56 6R% 
San Fran Term Ist 4e_...._-- 1950}A O} 1027s 100% 104 {| Western Electric deb 5s....-.-- 1944|A O| 105% 1061s} 60|| O4l— | 10412 
So Pac of Cal lst con gu g 5s_---- 1937|M N *10712 10714 1073, | Western Maryland Ist 4s... -- 1952|A O| 893, 92 | 232|) Gllg | 87!3 
So Pac Coast Ist gu g 48......-- 1937|J J *10014 Soouar aie Ist & ref 5448 series A-_....-- 1977|\5. J} 96 97'4] 109}) 66 96 
So Pac RR ist ref guar 4s... ..-- 1955|J Jj 91 91 96%] West N Y & Pa lst g 5s__--_-.-- 1937|3 J| 106% 10612} 12}) 100 | 10618 
Southera Ry Ist cons g 58... --.-- 1994/3 3} 96 ao ey CO ae 1943|A O| 104 %3 104%) 11)) 78 102 
Dev! & gen 4s series A... ..-- 1956|A O| 41t2 38  621,| ¢Western Pac Ist 5s ser A...-.-- 1946|M S| 271, 30!) 34)) 23 2714 
Devi & gen 68_.-...-..------ 1956|A O| 54 54 BI eSe Assented......-.......-- 946|----| 27!3 3012] 30)| 29 271g 
Devi & gen 6 4s__----------- 1956/A O| 57 57 86 | Western Union coll trust 58__.-- 1938/3 J} 10214 102!-} 10})| 85lg | 10112 
Mem Div lst g 5¢_---------- 1996|J J| *30 92 9212) Funding & real est g 434s__--- 1950\M N| 82 8514} -20/| 67lg | 82 
St Louis Div Ist g 4e_._-.-.-- J; 80 88 fees OC Se Seer 936/F Aj 101 101%) 49) 92 100! 
East Tenn reorg lien g 5s- S| 102% 102 102%) 25-year gold 5s........-.-.-- 1951/3 Bi) 82!2 89%4) 42]) 715 | 822 
Mobile & Ohio coll tr 4a_....--1938|M $| *38 5lle 67 WS ON hse og wit 1960|M_ S| 80 86%| 40\) 72 80 
8’ west Bell Tel ist & ref 58_- A| 1097 109% 111 | ¢*Westphalia Un El Power 68----1953|J J) 38!2 39's) 3) 27 3514 
tSpokane Internat Ist g 58_.---- 3} 7 74 91g] West Shore Ist 4s guar__.....-- 2361\3 J) 77% 835:| 72)) 66 7754 
Stand Oil of N Y deb 4}4s8_----- J Di 1032 pee a ee eee ae 2361\3 J| 7412 7912} 22|) ---- | 742 
Staten Island Ry ist 4}4s.--.-- J D| *95l2 kéue same 
§f¢Stevens Hotels 68 series A__..1945|J 3) 15 15. 16 | Wheel & LE ref 4}4sser A..-.-- 1966|M $| 10412 10412} 8} 81 {103% 
§*Studebaker Corp 6% notes -_..'42/J D) 31 31 491g] Refunding 5s series B_...--.-- 1966|M $|*1051,  -..-|----|| 65% | 104 
Certificates of deposit _..-------- tt 2 32 49 RR Ist consol 4s_.-...-.---- 1949|/M $| 1041, 10612) 17|| 83 102% 
el eee 1945|3 J| 45t2 4512 48 | Wheeling Steel Corp ist 634s ----1948|J J] 101% 10212) 49)) 70 100'4 
Sunbury & Lewiston Ist 4s_----- 1936|J 3|*10153 =e ree lst & ref 4348 series B_____--- 1953|A O| {433 9533] 115|) 60 90 
Syracuse Ltg Cu Ist g 5e...-.-- 1951|3 D/*11712 ii6 11812] White Sew Mach 6s with warr---.'36|J J| *74's  -.--|----|| 43's | 65 
Without warrants__.......-.-- 3 3} 77'2 772 3}| 45 66 
Tenn Cent Ist 68 A or B__-.-.-- 1947|A O| 57 5515 Partic s f deb 68_.----------- 1940|M N| *60 75 |----|} 43!a | 65 
Tenn Coal Iron & RR gen 5s-__--- 1951|J_ J} 116 113 117 | t*Wickwire Spencer St’! lst 76-.-.'35 
Tenn Copp & Chem deb 68 B _...1944/M 8/ 94 Q1llg 96 Ctf dep Chase Nat Bank_---_-.--|---- ‘i nn, 8 4\4 7% 
Tenn Elec Pow Ist 6a ser A_-___- 1947|3 Dj} 94 90 100!g| ¢*Ctfsfor col &refconv7sA...1935|MN| 8% 9 28 3% 8 
Term Assn of St L lst g 44s8----- 1939/A 0)*110%, 1081q 1101g | Wilk & East Ist gu g 58...-.-.-- 1942/5 D| 41 41 1|} 33 41 
lst cons gold 58.....-.------ 1944/F Al*11il4 10912 11012 
refund sf g 48__...-.-.-- 1953|£ J| 103% 101% 105 | Will & S F ist gold 5s....-...-- 1938|3 D| 104 104 6|| 86 10213 
Texarkana & Ft S gu 5448 A.-.-- 1950|F A| 847, 847g 9614] Wilson & Co Ist sf 68 A-...---- 1941|A O} 109%, 109%) 25)| 95% | 108l4 
Texas Corp conv deb 5s....-.-- 1944|A O} 104 103 104%] Winston-Salem 8 B 1st 4s_...-.-- 1960|J 3|*10412 -.--|----|| 83 | 104% 
Tex & N O con gold 5e___..-.-- 1943|J J| *8312 87 | t¢Wis Cent 50-yr Ist gen 4s... -- 1949|J. 3| 8% 8s} 27)) 10 8% 
Texas & Pac Ist gold 58_..----- -2000|)J D] 11512 11512 120 Certificates of deposit. _...--.--|---- Zig 7g) 5 8 71g 
¢2d income 58_.-.-.---- Dec 1 2000) Mar|*__-__ _-. .---| Sup & Dul div & term ist 4s -..°36)MN) 4% = 6 2 6 475 
Gen & ref 5e series B_..-.-.-- 1977|A O| 84:8 847g 9312 Certificates of deposit. _..._.--|---- 41g 5g} 2 5 4l2 
Gen & ref 5e series C__...-.--. 1979|A O| 83% 8314 93!¢] Wor & Conn East Ist 4}4s_-.---- 1943|3 J] ---- ----|---- 66 ---- 
Gen & ref 58 series D___-.---- 1980|/J D) 83% 834%, 9312 ; 
Tex Pac-Mo Pae Ter 5348 A--.-- 1964|M $| 95 89!2 99 | Youngstown Sheet & Tube 5s ---°78 ] 2 9353 95 | 85]) 63l4 | 92% 
Third Ave Ry Ist ref 4a___.-.-- 3 J} 55% 55 587s | Ist mtgeef Seser B-...-.---- 970|A O} 93 95 47|| 684 | 9212 
Ad) inc 58 tax-ex N Y_Jan ..-1960)A QO} 23% 2314 2612 
Third Ave RR Ist g 5a_.-------- 1937/3 J| 1017s 1001, 103 
eee Nas thee Oe tsa a 1955|M 8) 90!2 8812 91's r Cash sales not included in year’s range. 4@ Deferred ‘delivery sale not included in 
ist Ge doliar eeries......----- 1953|3 D| 7812 72 7914) year’s range. m Under-the-rule sale not included‘in year’s range. § Negotiability 
Tol & Ohio — let gu 56.....-- = A é *10053 10012 101 imgetes by maturity. + Accrued interest payable at exchange rate of $4. 8665. 
estern Div Ist g 56_.----.-- 19 *101 101 101 0 ng in bankruptcy, receivership, or reorganized under 
General gold 5s.....-------- 935|3 D| 100%, les tanta 5... £ COmmnnyer PODETENS a0 Temas 1 ROSRINe Ny. ee ne br bath enennalah. 
Tol St L & W Ist 48....---_---- 1950/|A O| 87 851g 91 8 cation 77 of the Bankruptcy Act, or securities ass y pa coe 
Hi Tol W V & Ohio 4s ser C__------ 1942)|M $)*105 103 103 * Friday’s bid and asked price. ¢ Bonds selling flat. 
4 Toronto ham & Buff lst g 4s -..-1946|J D/*100 9614 100% 
Trenton G & El Ist ¢ = k Anis 1949|M S!*116 11214 112! z Deferred delivery sales in which no account is taken in computing the range, are 
Truax-Traer Coal conv 6 s8----- 1943|M N| 80 0 80 |8iven below: 
Sree are mine ton Tike. 1988 mM N toate = a Am. Tel. & Tel. 4s, °36, Mar. 11 at 102}4.] Horpen Min. 6s, 1949, Mar. 9 at 4814. | 
°7\%s May 1 1935 coupon on. 1955 92% 891g 9372 Bavaria 6%s, Mar. 15 at 32% Ital. Cred. Cons. 7s A, Mar. 15 at 96%. ; 
eGuar sec 8 f 7¢ ~ 1952 eA easi. 821 901 Bergen 5s, 1949, Mar. 9 at 98.4% Nord. Ry. 6%s, 1950, "Mar. 12 at 169%. 
~=----------- 4 4 21 Berlin 614s, Mar. 15 at 324. Nordeutsche Lloyd 4-6s, Mar. 14 at 51. 
i 7s Feb 1 1935 coupon on___1952}----| 88%, B5lg 89 “4 % P 73. 1959. M 15 13 
i Ujigawa Elec Power sf 78_.-_-- 1945|M 8| 89 87 90 Calif. Packing 5s, Mar. 11 at 104 eru 7s, 9, Mar. at \%. 
Union Elec Lt & Pr (Mo) 58 1957|A O} 1071 107 109% Erie gen. 4s, 1996, Mar. 13 at 71 a Shell Un. Oil 5s, 1947, Mar. 13 at 102%. 
i Un EL & P (Il) Istg 5348 A .....1954 3 Ji 106 4 10413 10612 Framer. 748, 1942, Mar. 11 at 108%. Siemens & H. 78, Mar. 15 at 60. 
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New York Curb Exchange—Weekly and Yearly Record 


March 16 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on th 
the week beginning on Saturday last (Mar. 9 1935) and ending the present Friday (Mar. 15 1935). 


e New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


































































































July 1 July 1 
Week's Range| Sales |1933 to Range Stnce STOCKS Week's Range| Sales |1933 to Range Since 
STOCKS of Prices for |\Feb. 28 Jan. 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
Week | 1935 (Continued) Week | 1935 
Par|\ Low High\| Shares | Low Low ! Htgh Par|\Low High\ Shares | Low Low High 
Acetol Products cl A..... * 5% 5% 100 2% 2% Feb| 6 Mar | Cables & Wireless Lta— 
Adams Millis 7% 1st pf 100! 104 104 75| 66%| 103 Feb) 106 Jan Am depretsA ordshs.£1, 1% 1%) 100 %| ‘he Jan) 1 Feb 
EE a ae ee 5 8 Mar| 11% Mar Am dep rete B ord shs £1 y% \% 700 % Jan 4% Jan 
Ef eee 062% C8 1,000 %| 2 #£Jan| 3% Mar Amer deprets prefabs £1, 3% 3% 200! 3 3% Mar) 4 Jan 
Agta Ansco Corp com....1)..... -----| -.---- 3 3% Jan) 4 Feb | Calamba Sugar Estate..20|.--.. -----| ------ 2%15%| 20 Feb| 20 Feb 
Ainsworth Mfg Corp..-.10| 20 21 1,500 5 18% Feb) 24% Feb | Canadian Hydro ta 
Air Investors com-_.-..---. A a ae STI %| 1 Jan} 1% Jan 6% 1st preferred....100|..... .....| -....- 74 74 Mar) 79 Jan 
OS era <, At Ee SS RS 9 12% Mar| 12% Mar Indus Alcohol A* 7% 8% 500 5% 7% Jan 9% Jan 
DE eiibcakeiblineses avo] eabenn % 346 Feb) % Jan B non-voting-......__ * 6% 7%! 800; 4% 6% Jan 9 Jan 
AlabamaGt Southern...50/..... -----| ------ 33%| 35 Mar| 40 Jan | Canadian Marconi.....- 1 1% 1%} 10,800 1% 1% Mar 2% Jan 
Ala Power $7 pref....--- 49 110; 26 41% Jan| 52 Feb | Carib Syndicate__..__. 25¢ 1% =2%)| 3,300) 1% 1% Mar 2% Jan 
36 SS | ee ee 25 37 Jan| 46% Feb | Carman & Co— 
Allied Mills Inc..---.---- 13%| 11,500) 5%] 12% Jan) 15% Feb Convertible class A_...*|.---. -----| ------ 6 634 Jan) 6% Feb 
Aluminum Cocommon..-*| 34 36%| 1,550) 39%| 34 Mar, 652 Jan arnation Co com-._-.-- e| 17 17% 200; 13%| 17 Jan| 17% Feb 
6% SB. acnce 100} 69% 70% 600| 54 69% Mar! 74% Jan | Carolina P & L $7 pref._.*/.--.. .---.| ------ 33 54% Jan; 60 Feb 
Aluminum Goods Mfg-..*|..-..- -----| ------ ca 9% Feb| 10% Jan $6 preferred.....--._. EE GREET 27 57 ~=Feb| 61 Feb 
Aluminum Industries com* 7% 7% 50\2 6 7% Mar 7% Feb | Carrier Corporation... _- *| 13% 16%) 12,300 4%| 18% Mar, 19% Feb 
Aluminum Ltd com......*| 17 18% 400| 18%| 17 #£=xMar| 20% Jan | Catalin Corp of Amer___.1 5% 5%| 3,700 3% 5 Jap 6% Jan 
PT tdatetibehtloacss sens] wavons 3 24% Jan 24% Jan | Celanese Corp of America 
6% preferred --...-.- __ Aa ee ae pees | 37 Jan| 57 Jan 7% ist partic pref-..100| 93 102 575| 81 93 Mar) 110 Feb 
Amer Beverage com.-.... 1 1% 1% 500; 1 1% Feb) 1% Jan 7% prior preferred...100|' 97% 98 475| 75 97% Mar} 105 Feb 
American Book Co..--100|..... -----| ------ 41 57 Jan} 63 Feb id Corp com... Pg ae Ween 6%| 12 Feb 15 Jan 
oe Sr Pee % Mar Feb $7 div preferred. _...__ _. PR PRES | 16%| 30 Mar; 36 Jan 
Amer Capital— ls pretesred i? See s| 75 75 | 100|' 40 71 Feb 80 Feb 
Class A com.........- ees. cain onl wai hal 1 1% Jan 1% Jan | Cent HudG& Evte._* 85% 8%! 200 8 8% Mar) 9% Feb 
Common class B....-- MWite savant avesun % % Jan % Jan | CentP&L7% pref___.100| 26 29% 225) 11 20% Jan| 29% Mar 
preferred ..-------- ghia Soanel achene 9%| 18 Mar! 20 Jan | Cent & South West Util_. 346 % 400 \% 346 Mar % Jan 
Amer Cage? Co pret... 100)..... «.---| ...-- 110 110 Jan| 115 Feb | Cent States Elec com_-_-__)} 516 76, 1,900 % 4% Mar 4 Jan 
Am Cities Pow & Li— 6% pref without warr100| 1 1 200 1 1 Mar 1% Feb 
Ge is « nscetocace -26) 29 31 325| 23%) 29 Mar| 33% Feb 7% preferred._..___ 100 3 2% 250 2 2 Mar 2% Feb 
Cjass B..nccsccoss-- % 1%| 3,400 14%) % Mar 1% Jan Conv preferred_.___- Chiat, wuvaal «cael 1 2 Jan} 2% Mar 
Amer Cynamid class A..10/..... -..--| ------ 12%| 20% Feb| 20% Feb Conv pref op ser ’29__100 %. C(O 250; 1% % Mar < Jan 
Bev .....-.- 15 16%) 8,300; 8%| 15 Mar) 17% Feb | Cen i; om ®| 4% 4% 700, 3% 44 Jan 544 Feb 
BEE Te Te 6 A Mecccs secs} scccus 732%\| 76 Jan} 80 Mar | Charis Corporation new__1| 13% 14 | 300 9 1344 Mar| 14% Jan 
Pe Oe Pa 10 ccs occcel anvdsq 98 112 Feb| 112 Feb | Chesebrough Mfg.__._.25|)_-.-. -—----) --.-.-- 105 140 Jan| 157 Feb 
Amer Equities Co com-.-.1 1% 1% 100 1 1% Feb 1% Mar | Chicago Mail Order ----_- 5| 15% 16%} 4009 8%| 15% Mar, 1734 Feb 
Amer Founders Corp.-.-.-1 516 % 900} wy 316 Mar % Jan | Chicago River & Mach..*| 13% 13% 200; 4%) 12% Jan) 15% Jan 
7% pret series B---.-- cine. .seucul aovene 8%| 134 Jan 16 Feb | Childs Co pref______ 100; 17% 20 80 6%| 174% Mar; 30 Jan 
6% ist pref ser D.--.50) 14% 14% 25 5 13% Jan| 16 Feb | Chief Consol Mining Co__! Ly “% 100 a% 4g Jan 4 Jan 
Amer & Foreign Pow warr.| 1% 1% 400} 2 1% Mar, 3 Jan | Cities Service com__.___. * % 1% 37,200\7 % % Mar; 1% Jan 
Amer Gas & Elec com. -- 18% 19%] 10,000; 16%) 16% Feb) 21% Jan Preferred_......._____ * 3 9%} 2,000 7% 6% Mar) 13% Jan 
Se nae 85% 88% 975| 57%| 80% Feb| 88% Mar Preferred B___________ * % % 100| 1 % Mar| 14 Jan 
Amer Investors com....-1/....- -----| ------ 2 2% Jan 3% Jan Preferred BB_________ TRces Giese abou 8 6 Mar| 13 Jan 
Amer Laundry Mach...20) 13 13% 600| 10%| 12% Mar| 15% Jan | Cities Serv P & L $7 pref_*|----- -----| ------ 10% 9 Mar) 14% Jan 
Amer L & Tr com.__.... 7% 8%| 1,200 7% 7% Mar| 10 Jan $6 preferred__________ _, ae PER Tae | gh% 644 Mar| 13 Jan 
6% preferred........ 18 18 100! 16 17% Feb) 19% Jan | City Auto Stamping--_-- + 3% 3%) 100 3 34 Jan 5 Jan 
Amer Mfg Co com ens se--s! -2---- 5 7% ¥Feb| 8 Feb | Claude Neon Lights Inc__i % =| 2001) See % Jan} 4% Jan 
Amer Maracaibo Co. 16 % 2,400 MG 746 Mar % Jan | Cleve Elec Illum com___.*| 2614 26% 100} 21% 2344 Jan) 26) Jan 
Amer Meter Co.---.----- 10 10 25| 5%, 10 Mar| 14 Jan | Cleveland Tractorcom.--*| 7% 8%| 1,300| 1%, 534 Jan 114 Feb 
Amer Potash & Chemical.*)..... ----- | sha sie 11 | 14% Mar, 19% Jan | Club Alum Utensil Co__.* % Le | 100} \y lg Mar| % Jun 
Am Superpower Corp com * % %6/ 12,900/6 %| % Mar) 1% Jan | 
lst preferred......... *| 46 46% 700; 44 44 Feb| 54 Jan | Cohn & Rosenberger...__*|..-..  ..-...| ...... | 5% 6% Mar| rs Mar 
a ® 7% 8% 200 8%| 7% Mar 13 Jan | Colon Oil Corp com______ * 8 8 600} oa % Jan Mar 
Amer Thread Co pref... _5 4 4 100) 3 | 4 Jap 4% Feb | Colt’s Patent Fire Arms_25| 27 27 3% | 500' 16 25 Jan| 2944 Feb 
Amsterdam Trading Columbia Gas & Elec— | 
American shares... --- Piedihes) dewedl «depen 11%| 11% Jan) 11% Jan Conv 5% pref_______ 100} 32 3914) 600| 42%) 32 Mar 64 Jap 
Columbia O11] & Gas vte__* \% %| 1,700} Ms 4 Mar} Jan 
Anchor Post Fence... __* S16 516 300 516 Sig Feb! Jan | Columbia Pictures______- | 42% 42%) 100; 19%] 38 Jan} 44 Mar 
Appalachian El Pow pref.*| 73 75 170} 57%) 71 Jan| 76% Feb | Commonwealth Edison.100| 54% 55%| 1,300% 304%| 4744 Jan| 564 Feb 
Arcturus Radio Tube----1 % % 300 | % Jan| 9-16 Jan | Commonwealth & Southern | 
Arkansas Nat Gas com.._-_« % % 100 K 3 Mar| 1% Jan Ws ote eccncee. ¥%| 12,600) %) % san| 346 Jan 
Common ciass A. ...-- ° % % 800 ay % Feb) 546 Jan | CommunityP&L$6pref*) 7% 7%| 100) 3 5%, Jan! 8% Feb 
PROENTOR.. .ccccccccce 10 2% 2% 200 1% 244 Mar| 3% Jan | Community Water Serv_.*|.--.. -----| ------ “% Sig Jan % Jan 
Arkansas P & L $7 pref..*|..-.. ----- _..| 253] 413, Jan| 41% Jan | Compo Shoe Machinery..1; 15% 16%| 1,900 8 13 Jan) 17% Feb 
Armstrong Cork com._..*| 17 19 1,700| 13 17 Mar) 24 Jan | Consolidsted Aircraft____1) 8%| 2,200! 6 8 Mar! 10% Jan 
Art Metal Works com --__5 3% 3% 900; 1% 34% Mar| 4% Jan | Consol Auto Merchand’g.*----- ----- (Peis The) ‘16 Jan) % Jan 
Associated Elec Industries ; $3.50 preferred________ eS ee V6! % Jan) % Jan 
Amer deposit rets....£1 6 6 100| 4 5% Feb) 6% Jan | Consol Copper Mines_- --5| 1% 2 | 6,100 62¢ 1 Jan| 2% Feb 
Assoc Gas & Eleo— Consol G E L&P Baltcom*| 257% 584| 2,100, 45%| 5254 Jan) 59% Feb 
CIEE, cnsccoccccnn ee ee \% Sig Jan! % Jan | Consol Min & Smelt Ltd_25\.---- ----- (BRRPARS | 115 134% Feb, 140 Jan 
| =a } Sig S16 1,200/6 % Sig Mar) 4% Jan | Consol Retail Stores_____ 5 2% 2%) 900} % 2% Jan 3% Feb 
$5 preferred --..--..-- akbae ddenal acne | 1% 14% Feb| 1% Feb 8% preferred w w__.100|----- ----- Bc eee | 12%| 34% Jan) 40 Feb 
Associated Rayon com...%|....- --.--| ------ } 1 1% «=~Feb) 2% Jan | Continental Oil of Mex___.1|.---- ~---- Bi es iy 4g Mar 4g Mar 
Atlantic Coast Fisheries. .* 7% 8%) 2100) 2 7% Feb| 10% Jan | Consoi Royalty Oil____. 10) 1% 1%!) 100 1 1 Feb| z1% Jan 
Atlantic Coast Line Co..50!.--.. --.--| ------ \S 24 27 Jan' Jan | Cont G&E7¥% prior pf 100' 36 36 | 175\ 29 | 36 Mar 39% Feb 
Atlas Corp common... - . 7% 7%\| 16,100 7% 7% Mar 9% Jan | Continental Securities___* 2% 2%) 100 2 244 Mar 3% Jan 
preference A......- * 48 49% 300; 35 47% Feb; 49'¢ Mar | Cooper Bessemercom....*|----- ----- Do tee 2% 3% Feb; 544 Jan 
Warrants -_._....-.--. 1% 2 1,000} 26@| i% Mar, 3 Jan | eee _ See | sangeet 12 16% Jan| 19% Jan 
Atlas Plywood Corp. --.-- * 3% 4 200 2% 3% Mar 6% Jan | Copper Range Co_______ a Bees 3 | 3% Febi 4 Jan 
Automatic-Voting Mach.* 5% 6 600; 1% 5 Jan 634. dan | Came Cotp............. 2% 2%| 4,500 2%| 2% Mar) 4% Jan 
Axton-Fisher Tobacco— Corroon & Reynolds— | 
Class A common. ..-.. MN sasan. wtvon| oooeex 50 58 Mar| 60 Feb Comeen a 1 1% 1%| 200 1 1 Feb} 2% Jan 
_. 2 eee ea ss 10 22 Mar; 28 Jan 
Babcock & Wilcox Co....%| 28 29 675; 18%) 28 Mar, 3744 Jan | Cosden Oilcom.________ ] % %! 1,800 % Mar % Jan 
Balawin Locomotive Works i; . ae 100 1 1 200 2 1 Mar 2 Feb 
ete a es a \ \% Feb) 3% Jan | Courtaulds Lta— 
Baumann(L)&Co7% ptdl100/} 21 21% 20}; 11 21 Mar| 25% Jan Am dep reta ord reg_.£1|.---- ----- (pene 8 11% Feb) 12% Feb 
Bellanca Aircraft v t o.._1 2 400 1% 2 #$£=Mar 3% Jan | Cramp (Wm) & Sons Ship | 
Bell Tel of Canada---_-__ 100|----- -----} ..---- 10444; 129% Jan| 132 Jan Oo eg ee eee laa g 4g Mar 44 Mar 
Benson & Hedges com-.--*|----- -----| ---.-- 1%| 1% Feb) 1% Jan | Crane Co com..____._- 25) 7 8%| 1,100; 5 7 Mar| 10% Jan 
> "haha * 5 5 200 134 5 Mar 5 Mar Preferred.......... ES es ye, eee 9 32 87 Feb} 89 #=Mar 
Bickfords Inc com.... ... . 9% 10 200 4% % Feb| 10 #£=Mar | CreolePetroleum________ 5} 10% 11%! 6,600| 65%| 10% Mar, 13% Jan 
$2.50 conv pref -------- Mises, cach ofiencwee 23 39% Feb| 40 Feb | Crocker Wheeler Elec____* 4 4%| 1,300; 3% 4 Mar; 7% Jan 
Bliss (E W) & Cocom....*|----- -----| ------ 1%| 334 Mar| 6% Jan | Croft Brewing Co_______ 1 1%| 4,500)3 1 1 Feb) 13 Jan 
Blue Ridge Corp com_-___1 1% 1%} 1,400) 1% % Mar| 2 Jan | Crown Cent Petroleum__1 % 4%} 1,500 4y % Feb) % Jan 
$3 opt conv pref______- *| 35% 37 500| 28%| 3535 Mar| 41 Jan | CrownCork InternatlA_.*| 7% 8 | 600) 534| 7% Mar, 8% Jan 
Blumenthal (8) & Co %|----- -----| ------ 2 2% Jan| 3% Feb | Cuban Tobaccocom vtc_*|----- ----- | oaauee 2 2 Mar} 3 Jan 
Bohack (H C) Coeom....* 9 9 50 8 9 Feb) 11 Jan | Cun eal ®| 32% 33%) 600} 15%| 30 Feb| 334 Feb 
MM Mad mony wencnceee Gar wie 7 heer « 1 Feb . # Feb mK, preferred _____ Si ae Fee 69%| 87 Feb) 87 Feb 
eseececeeeesee ap “% 1 | 9.<) 4 6 ‘ 
Borne Sergey Co 28m isl ---asala Syl abs Mi] aig ME ee 
pea 5 6% Mar; 19% Feb | Darby Petroleum com___6/..... ----- BEE 4h 4% Jan 4% Jan 
BrazillianTr Lt & Pow...¢ 8% 8% 400 8 814 Mar| 10% Jan | Davenport Hosiery Mills_*| 12 12 | 100 1033, 12 Mar| 16 Jan 
Bridgeport Machine- .._- 7 4% 5% 900 % 3% Jan| 6% Feb] Derby Oil & Ref Corpcom*!|----- ----- De ge 1316 1316 Feb 1% Jan 
Brill Corp class B._...... vases Shkesl exases 5] % Jan Sig Jan Preferred. ........... “head anel Bariiiey 20 20 + Feb| 20 °#£¥Feb 
Class A..-.-------.-- O)once- -n---] ------ %| 1 Jan Jan Dictograph Products. .._2 53% 6%| 2,300]! 1 3% Mar i Jan 
uors Corp... 11% 12 600|3 117 44 Mar 5 an 
—_— my 4 Cocom.-.....- . 16% 16% 200 iis 6% Feb ois Jan Distillers Co tag ; ” st nen g oes 
ck iabee ou i ckce apecel menene Jan eb Amer deposit rets_...£1| 21% 21% 300; 17%| 2144 Mar) 23% Jan 
ne r Oil coup___.- SER ee 12%| 153% Jan| 15% Feb} Distillers Corp Seagrams_*| 14% 15% 16,300 8%| 14% Mar 18% Feb 
ry Booman! Tobacco— Doehler Die Casting ---. -- e| 10% 12%] 1,400) 3 1034 Mar| 14% Jan 
m Gep rcts ord bearer£1|/----- -----| ------ 24%| 273% Mar| 31% Jan | Dominion Steel & Coal B25|-.--. -----| -.---- 2% 5% Feb 5% Feb 
B SS DPT cal livcace, sesun| eaanne 24541 27144 Mar| 27% Mar | Dominion Tar & Chemical*}_.... . ..--| -.---- 3% 4% Jan 7 Mar 
tr = pon spl ntl x : Dow Chemieal_________. *| 80% 86%| 2,400/5236%| 80!2 Mar] 92 Jan 
oom mor reg..108 we 2% 100| 234] 2% Mar; 3% Jan | Driver HarrisCo....... 10} 14% 15% 200} 935; 14% Mar) 19 Feb 
B 06% pref....- 100; 6 6 100; 3% 54 Feb| 8% Jan 7% preferred... _- Se ees _ > oe 48 9134 Mar] 95 Feb 
Brows Forman Distillery_1} 6% 7 400} 6%| 6% Mar| 9% Jan | Dubilier Condenser Corp-_1 M4 MY 200 % 4 Feb % Jan 
Buff he Pipe Line--_-__- 50| 31% 33 200} 26 30% Jan| 33 s66 | eee iees Md ce 33 37 Jan| 43% Feb 
35 deg East Pr pref 25) 1644 16% 500; 14% 14% Jan; 17% Feb} Duval Texas Sulphur____* 8% 9% 700 2 8% Feb; 11 Feb 
mi t preferred eee Ks ¢ *| 77% 78 200|7 66 6934 Jan| 79 Feb| Eagle PieherLeadCo_..20) 3% 4 300; 33%| 3% Mar) 5 Jan 
eae oo Son teancs excus] cosdeu 16%| 24% Mar) 28 Jan | East Gas & Fuel Assoc— 
on “¢ ill& Sullivan..10) 30 33 950) 26 30 Mar| 3934 Jan Common............. 2% 3 600/6 3 2% Mar} 5 °#£«4Jan 
a m 434% prior preferred_100| 60 61 150|¢ 53 58 Jan| 64 Jan 
$3 pesseceerseo~ 1 1 100 4% Feb 1% Jan 6% preferred....... 40 43% 800\* 40 40 Mar| 5034 Jan 
moe sy erred... .. Plecene ancce| woccee 20, 20 hes 25 Jan States Pow com B__* % % 300 % % Jan % Feb 
nts. ...-.-------|----- -----| ------ an Jan erred * } 
pum Corp Am dep rcts_-_ 1% 41% 500 2 ° i" Mar 234 Jan pen a po 74 ee Api ERS. pe t% 5% vob 4: = 
wl neg aed ree ---10} 634 6%] 1,200) 2%] 6/4 Mar| 75s Jan | Easy WashingMach“B”.*/ 334 354) 1,000) 236] (3 Jan) 4% Jan 
a 3 te % % 600 \y % Feb 1 Jan ' Edison Bros Stores com__*| 26 27 200 6 24% jJan| 27 Mar 




















For footnotes see page 1803. 
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July 1 
STOCKS Sales |1933 to Range Since STOCKS Range Since 
fe Feb. 28 Jan. 1 1935 Jan. 1 1935 
(Continued) Week | 1935 (Continued) 
Par| Low Shares | Low Low High Par Low High 
esowes ° 500 % Jan Feb | International Cigar Mach * 30% Jan| 33¢% F 
Elec Bond & Share c com...5 38,000} 4%| 3% Mar| 7% Jan | Internat Hydro-Eleo— 
= ee nnnn--- x 800} 25 34 Jan} 48 Feb Pref $3.50 series___...50 6% 3% Mar 9% Jan 
secceccces ° 3,600] 26%| 3734 Jan| 5234 Feb | Internat Mining Corp-..1 7%| 13 Jan 15% Jan 
Elee Power Assoc com..__1 600 24% Mar| 4 °&#£Jan Warrants_......_..... 2%| 5% Mar Jan 
Class A... -.--------- 1.200; 2%] 2% Mar} 4 Jan | International .* 15%| 28 Mar 3134 Jan 
Elec P & L 2d pref A--..*|__-.-.  --- | Lee 2% 2% Feb +i Jan rreeistered - === ==. 23 ws Feb a1% — 
warrants..-.....)-.... -----] -...-- Mar Jan | International See 1 an an 
Electric Shareholding— Internat! Safety B_* 1 1% Feb) 1% Feb 
led teteiteietetetetated 600 1 1% Mar 1% Jan | Internat’! Utility— 
$6 conv pref w w------ , 375| 34 40 Jan| 44% Feb _ _) Sarees * 1 1% Jan| 23% Mar 
Elee Shovel Coal Corp— | ae 1 Jan % Jan 
PP ertewbee laiese sannal, socevn 1 1 Jan 3 Feb WEPTRI io ois occ ose cne ‘6 ‘6 Mar 4% Jap 
Electrographic © orp com. , paeus” Seanad: saanch 1 6 Jan 6% Feb terstate Equities— 
Empire District E1 6% -100 50} 1236) 14 Jan| 16 Feb Common. ............ % % Feb Nig Feb 
Empire Gas & Fuel $3 v ----56 15%| 20 Jan| 24% Feb 
6% preferred... ..-.100 25)1 10 9 Mar) 13% Jan | Interstate Hos Mills_.... * 13 25 Mar| 27% Jan 
C5 % (9G..........- 25} 10% 8 Mar 8 Mar | Interstate Power $7 pref.* 7 Jan| 13 Feb 
7% erred......- 100 100)|'6 11 8% Mar| 15 Jan | Irving Air Chute-....._. 2% 3% Jan 6% Feb 
8% ‘erred.....-.. DE bedih Snuccl. «bbuyen 3313 10 Mar; 18% Jan | Italian Superpower A__..* K% 3% Mar 1 Jan 
Empire Power Part Stk-.* 4 9% Feb) 10% Jan Warrants......._..._. \% 36 Jan 346 Jan 
Equity Corp com _....- 1 7,200 1 1% Jan 1% Feb | Jersey Central P & L— 
ureka Pipe Line-.-..- Mlosces asses] soscce 30 34 Jan| 38 # Feb 544% preferred____- 100 42 43 Feb| 48 Feb 
European Electric Corp— Jonas & Nowmburs --2.50 y% 4% Jan % Jan 
26 scenasocce 200; 65%| 6% Jan| 8% Jan | Jones & Laughlin Steel_100 15%| 18 Mar) 30% Jan 
Option warrants_------ 2,000 % % Feb % Jan 
Evans Wallower Lead....*|..-.. --.--| -.-.-- 316 36 Jan #4 Feb | Kansas G & E7% pret- 100 83% Mar] 83% Mar 
Ex-cell-O Air & Tool..-..- 3 1,100|\6 2% 6 Feb 7 Feb | Kerr Lake Mines___..__ % % Jan % Feb 
Kings County —— 
Fairchild Aviation. --.--- 1 1,500} 2%| 7% Mar| 9 Mar 7% pref series B____100 78 75 Marl 75 Mar 
Fajardo Sugar Co...-.- 100 125) 59 71 Jan} 83 Mar 5% pref series D__._100 50 57 Feb| 57 Feb 
Faistaff Brewing _.......1 800 2% 2% Jan 3% Feb | Kingsbury Breweries. _{ 1% Mar 2% Jan 
Fanny Farmer Candy ----1 1,300|51 2% 8% Feb 9% Jan | Kirby Petroleum________ 1% Mar 2% Feb 
a Be le ee een eee 1% 2% Jan 2% Mar | Kirkland Lake G M Ltd_- %6 Jan y¢6 Jan 
Fedders Mfg Co class A._* 500/16 6%| 9% Feb| 10% Feb | Klein(Emil)_._.____.__. 15 Jan} 16 Jan 
Ferro Enamel Corp com --.* 500 7%| 10% Feb| 13% Mar | Kleinert Rubber_______ 6% Jan 6% Jan 
Fidelio Brewery. _-- .... 1,100 % Mar % Jan | Kolster Brandes Ltd____£1 % Jan % Jan 
Film Inspection Mach_..*|..... ...__] _.2__- yy Feb 4% Feb “ia Gas & CokeCo— 
Fire Association (Phiia.) 10 175|21 31 Jan} 60 #$=Mar preferred _..___. 100 74 Jan| 77% Jan 
First National Stores— Kreas (8 1 H) 2nd ref...100 11% Jan| 12% Jan 
7% \st preferred....100)..... --.--| -..--- 110 Jan| 114% Jan er Brewing..._____ 4% Mar| 7 Jan 
Fisk Rubber Corp ------. 1 4,200} 5% Mar| 11% Jan | Lackawanna RR of NJ ido 754 Feb) 76 Jan 
=----2-- 200) 35% Mar| 88 Jan | Lake Shore Mines Ltd___? 48 =Jan| 58 Mar 
Flintokote Co cl A__-..-.- . 1,000) 3% Feb| 15 Jan | Lakey Foundry & Mach_-_1! 3% Mar| 1% Jan 
Florida P & L $7 pret-...* 100} 8% Mar; 15 Feb | Lane Bryant 7% pref 100 67 Jan| 80 Jan 
Ford Motor Co Lta— Lefcourt Realty com. _._. 1 1% Mar| 2% Jan 
Am dep rets ord reg-£1 2,000 4% Mar 9% Jan Preferred........____ 6 18 Jan| 20 Jan 
Ford Motor of Can cl A__* 9,900 8% Mar| 32% Jan | Lehigh Coal & Nav______ * 6 Feb) 7% Jan 
OMS B 22. ccwcecscce- ° 100; 14% Feb| 37% Jan | Leonard Oi] Develop___25 Sig Jan % Jan 
Ford Motor of France— Lerner Stores common... * 40 Jan| 5144 Mar 
American dep rete .100 |-..-- -----| ------ 2% Jan} 3% Jan 6% pref with warr__100 91% Feb) 96% Feb 
Féremost Dairy Prod. com* 600 % % Mar 44 Mar | Libby MoNell & Libby__10 6% Jani 8% Feb 
Pesca ncassccca ence scnce] cocoons 4 Feb 1% Mar | Lion Oil Development....° 3% Feb 4% Jan 
Foundation Co (for’n shai Seees Scans] svcese 3% Feb 6% Jan | Loblaw Groceterias A 17% Feb| 18% Jan 
Froedtert Grain & Malt— Cio" eee ties 17% Jan| 17% Feb 
Conv preferred---..-- 15 200} 14% Jan| 15% Feb | Lone Star Gas Corp... » 4% Mar 64% Jan 
Garlock Pac com....* 200} 11% Mar| 26% Jan | Long Island Ltg— 
Genera! Alloys Co_.-...- bd 100 1 Jan 1% Feb ro ee * 2 Mar 3 Jan 
Gen Electric Co Ltd— 7% preferred______. 100 48 Jan} 53 Feb 
Am dep rets ord reg_.£1 600 9% Mar| 12% Jan Pref class B_________ 100 37 Jan| 44% Feb 
Gen Fireproofing com -...* 200| 3 Jan| 5% Jan | Louisiana Land & Explor- 1 4% Jan) 6 Feb 
Gen Gas & Elec— Ludlow Mfg Assoc_______ 89 Jan| 944 Jar 
$6 conv pref B_.------ @|----- -----| ------ 5M Feb| 13% Jan | Lynen Corp com___.___- 5 35% Jan| 41 Jan 
Gen Investment ee 2,800 516 Mar % Jan Common new. __..._.- 5 26% Mar| 30% Mar 
= Hanan conv eons class B 500 Jan| 17 Jan 
wecencnccceselas--- -----| ------ ‘32 Jan \% Jan ntangtGeenen Corp......* 7 Mar; 10 Jan 
Gen Pub Serv $6 pref....* 160} 20 Mar| 30% Feb 64% pref ww_____. 100 50% Jan} 61 Jan 
Gen Rayon Co A stock-._* 200 1 Mar 1% Feb | Mapes Consol Mfg_____. * 29 Feb| 3334 Jan 
General Tire & Rubber._25 175) 52 Mar| 71% Jan | Marconi Internat Marine— 
6% preferred A-..... 100 50| 56% Jan| 99 Mar American dep receipts _ £1 8% Jan| 8% Jan 
rgia Power $6 pref...* 125) 35 Jan| 59 Jan | Marconi Wireless, see Can- 
Gilbert (A C) com-....-%}----- -----| ------ 1 Jan 2% Jan adian Marconi. 
Hen Alden Coal__..---. ° 1,000} 10 Mar| 24 Jan | Margay Oil Corp______-- * 4 Feb 5 Mar 
Globe Underwriters Inc__2 100 5 Jan 8% Feb | Marion Steam Shovel-_-.-..* 14% Mar 34 Jan 
Godehanx Sugars class A_* 100; 10 Feb| 19% Feb | Maryland Casuaity___..1 1% Jan 1% Jan 
od ee 200; 3% Jan 8% Feb | Mass Util Assoc veo ae 1 Feb 1 Feb 
Goldfield Consol Mines_ io 100 y% Jan 346 Jan | Massey-Harris com______ . 34% Mar 5% Jan 
Gold Seal Electrical - - - - -- 1,300 ‘4 Mar| 1° Feb | Mavis Bottling class A_.21 % Feb % Jan 
Gorham Inc class A com. ° 300) 1% Feb} 3% Jan | Mayflower Associates__._* 40% Fob) 44% Mar 
oan nnnnnn-*|----- -----| ------ 14 Jan| 19% Feb | May Hosiery $4 pref.....* 40% Feb) 44, Mar 
Gorham Mtg Co— é rd Rad & Mtg B_.* 334 Mar| 74 Jan 
V tc agreement extended 500) 10% Mar| 18 Jan | MeWilliams D: Saou 21% Jan) 3034 Feb 
Grand Rapids Varnish___* 500 4\% Mar 7% Jan | MeadCorp bond rights _._* 3% Feb| 3% Feb 
Gray Telep Pay Station __* 350| 8 Mar| 10% Feb | Mead Johnson & Co..__- 60 = Jan| 63% Jan 
Great Atl & Pac Tea— Memphis Nat Gas com.-.5 1% Mar) 2% Jan 
Non-vot com stock_.-.* 150) 118 Mar| 139 Jan 
7% ist preferred _.-..100 90} 120 Jan| 128 Jan | Mercantile Stores com_-__* 11% Feb) 1334 Jan 
Gt Northern Paper----- _ BR ae ress 19% Feb| 26 Jan 7% preterred._..__- 70 Jan| 73}4 Jan 
Greenfield Tap & Die..-.* 200; 8% Mar| 6 Jan Merritt Chapman & Scott * % Jan} 1% Feb 
Greyhound Corp----.---- 5 17,5009 § Jan| 34% Mar 6%% A preferred___100 8 Mar) 9 Feb 
Grocery Stores Prod vt ne 500 of Feb 4% Jan | Metal Textile pref______- * 34 Mar| 34 Mar 
Guardian Investors_-.-.. 300 Jan 34, Jan | Mesabi Iron Co___-_-__- * Feb 346 Jan 
Gulf Otl Corp of age 4,900) 43 Mar| 60% Jan | Metropolitan Edison— 
Gulf States Util $6 pref...|----. -----| ------ 40 Jan| 56 #£=Mar $6 preferred________.- * %| 80 Jan| 81% Feb 
$6.50 preferred.........|-.--. -----| ------ 40% Jan| 58 Feb | Mexico-Ohio Oil___- * % % Jan 1 Jan 
Michigan Gas & Oil » 2% 2 Mar 2% Jan 
Hall Lamp Co-.-.-.----- Moccsa Sdanal covese * 3 Mar| 6 Jan | Michigan Sugar Co... * % 4% Mar Sig Jan 
Hamilton Gas com vt c..1 400 lis Feb \% Feb OO Gaia 10 2% 3 Feb 34% Mar 
Happiness Candy. --.--- ° 100 ‘6 Jan % Jan | Middle States Petroi— 
Hartford Electric Light .25 25| 48% Jan} 53% Mar Cless A Vto_._...-.-- * 1 % Mar) 1% Jan 
Hartman Tobacco Co---.* 500 * Mar 1% Jan CRM © US6...cresneue * Y% % Mar 746 Jan 
Hazeltine Corp * 100; 2% Jan| 9 Feb | Middle West Util com__.* ‘6 ‘6 Jan 346 Jan 
Hecla Mining Co 2,200; 4 Feb| 8% Jan $6 conv pref ser A w w__* % Jan % Jan 
Helena Rubenstein 00 5, Jan 1 Feb Certificates of dep_..* % % Jan % Jan 
Heyden C 900} 14 Jan| 43 Mar | Midland Royalty — 
Hollinger Consol G M-_.-5 4,900 8% Mar| 20% Jan $2 conv pref.........- . 4 9 Feb| 10 Jan 
Holly Sugar Corp eom.-_.*/..... .-.-.| ------ 7 8% Jan| 3234 Jan | Midland Steel Prod..---- * f 4%) 5 Mar} il Jap 
Proterreé... ....-.-- CO SEG SS See 14 34 Feb| 100 Feb | Midvale Co_.-.._.----. * 37% 18%| 35 Jan} 40 Jan 
Holt (Henry) & Cocl A__* 100 Feb| 7 Mar | Mock Judson Voehringer-_* 1 6%| li Mar) 14 Jan 
Horn (A C) Co com----.- iawns. sevwel enemas 1% Feb 24% Jan | Moh & Hud Pow Ist pref_* 36 30%| 33 Jap} 40 Jan 
Horn & Hardart...-.-.---- s 400) 15% Feb| 24% Jan | Molybdenum Corp vtc-.-1 10% 7% Jan} 11% Mar 
7% preferred - ---.-- 100 50| 83% Jan} 105% Mar | Montgomery Ward A....* 36% 127 Jan| 136% Feb 
Hud Bay Min & Smeit.__* 6,800} 7% Jan} 13% Jan | Montreal Lt Ht & Pow__.* 2834 Mar) 31% Jan 
Humble Oil & Ref__.---. . 4,500/51 22% Jan| 50% Feb | Moody’s Investors Bervice- 
Huylers of Delaware Inc— Partie preferred______- 23 Jan 25% Jan 
Common .-_.....------. Biswces soccnl sanece 516 Feb 1 Jan | Moore Corp com__-_-._-- * = 4% Feb| 18% Feb 
7% pref stamped...-100)---.. --.--| ------ 23 Jan| 26% Jan | Moore Drop Forging A Jan) 274 Mar 
Hydro Electric Securities _* 100 2% Mar 4% Jan | Moore Ltd pref A---- ido 138 Jan| 125% Jan 
Hygrade Food Prod. .-.-- 5 1,200 2% Jan 3% Jan ; Mtge Bk of Columbia— > 4 
Hygrade Sylvania Corp-- 375| 17 Jan| 38 Mar American Shares----_--- 3% Feb) 3% Feb 
P & L $6 pret._... 250} 10 Jan| 20% Feb | Mountain & Gulf Oil__.-- 1 4% Feb % Feb 
6% preferred_.--... BCesa, ceadel cacese 10 Jan| 18 Feb | Mountain Producers-_-_..10 4% Jan| 4% Jan 
oy Chem Industries Mountain Sts Tel & Tel 100 105% Jan) 110 Jan 
pecekblescen cccce| cocces 6 Mar 9% Jan | Murphy (GC) Co.....-. 72 Jan} 89 Mar 
mA Oil (Can) coup..*° 11,200} 10% Mar| 17% Jan 
» Re ieee 11% Mar| 17 Jan | Nachman Springfilled__..* Feb) 8% Jan 
Imperial Tob of Canadas he «<nihl dooeee o%K Mar| 13% Jan | Natl Bellas Hess com... i 1% Mar 2% Jan 
Imperical Tobacco of Great Nat Bond & Share Corp-.* 29% Feb| 30% Feb 
Britain and Ireland. --.£1 400| 23% Mar| 35% Jan | Nationa! Container Corp— 
Indiana Pipe Line...... 800; 3% Mar| 4% Feb $2 conv preferred ------ 19 Mar| 20 Mar 
Indianapolis P & L— one pa Ce es 1 35 Mar| 35 #£=Mar 
0 SS ee ee ee Jan) 65 Feb | Nat Dairy Productse— 
In Ter Illum Oll— 7% pret class A__.-. 100 103 Feb| 107 Jan 
pee vouns ET Desde laccos: ocnncl seanee 1 Jan 1% Feb | National Fuel Gas__..--- * 11% Mar| 14 Feb 
2 ae 100 1% Feb 1% Feb | National Investors com... Mar 1% Jan 
ingemrial Finance— preferred 55 Mar) 66 Jan 
Vtcecommon.-.......- 100 % Mar| 1% Feb Y% Feb %_ Jan 
7% preferred..--.-- Misses senecl oncone 2% Jan} 4% Feb | Nat Leather com % Mar) 1% Jan 
Co of N Amer.10 1,500! 84% Mar! 55% Feb | National P & L $6 pref___* 


























46% Feb! 55 Feb 





For footnotes see page 
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= July 1 
July 1 | . 
STOCKS Week's Range) Sales |\1933 to Range Since STOCKS Week's Range| Sales mg po rome rd 
of Prices for |\Feb. 28 Jan. 1 1935 Pathe of Prices wd 3 5 
(Continued) Week | 1935 (Continued) 
} Par| Low High| Shares | Low Low High 
Par\ Low Htsh\ Shares | Low Low High 
—- a : 7 a ‘300 ‘ °4 Jan °% on = =e ate oe * \Y% ly 100 Y% 4% Mar y% =Jan 
RIG Tene ae fee Ml as8t Ss] ag #5 | mascot] 2M 28 100) 3M) IM Ee) oe ies 
: re 32{| 1,100} 20 | 31% Jan| 35 Feb| Rike-Kumler Co a ¥ 
National ‘Transit----i3-60| 7% °754| 'loo| 6x| 6% Feb 8 . Feb | Hover Majestic class A--*| 0} 6%] 100) 744] G4 Mar] 93 Jan 
Nat Union Radio com..-.-.1 % %6| 1,000 6 % Mar e Roose - sooee : , +: si ri Fe ai ian 
+ ar Rae . 9 10 3,600/"" 3% 7% Jan} 10% Mar | Root Refining pr pref._. <2 Feb \% Feb 
Nehi Corp en 2237" we”. 1. ani a. Se a fel eee eee. kc ae 20° Mar 
Ssoteen Charman Gas. Suk. gtbeul eae . 6% Mar 8 Jan Ruberold Co. --- aan) - 4434 4414 200 265 a Jan| 46% Feb 
e -——-—---e 
Nev Calif 51 Corp pt. 100 ate piers peisaN ss $y 35% Jan 40 Jan Ryan Consol Petrol_.-__- eo) 61 1%| 500 % % Mar| 1% Jan 
aosat { 2 200 1% 2 e an -” 
Ric dey ta acg to, | 1 oi] ot, Ma] ot HS | eee umes eenaioy oa, cox! rl 1 ©, Ma) MS 
& Aris Land...1| 1% 1% 900 an - , ,* Sel it oe 
Newmont Mining Corp.10) 34% 36%) 1.600 0% $456 cos ox -~ ag ~ aes com_.... = J ‘4 i 3 <a iti 17% Mar 27 yan 
ae ee ee eee eee ee > ae ee an 
op PA ere senpedpeege: proses Ka] 14 Fed] 1% Feb | Salt Creek Consol Oil--.-1|----- -----| --- al ot an kk 
y a ee ee 15 5% jan e Creek Prod pane _- ; — 
N ¥ & Honduras Rosatioio| “38° “i83g| ~"“366 be*| Suc Seb] S105 dan | Gendt? Go coms----2722¢|""38° “377"| “~"s00| 18°] 96° aaar| 38% Jan 
"i aie... a) | | BR tel Oe Se Sehulte Real Exiatocom--+| | 6 | 1,000, | she Marl Ji Jan 
N pannns aaeen rm be eae 5% 5% 700 7% 4% Mar| 13% Jan Seaboard U Utilities Shares. } % *16 pa v 4) > 138 poo 
N Y Steam Corp com....*| 13), 13% 100} 13 13 Feb) 14% Mar | Securities Corp General 7 aan a” ss “an uel en he 
N Y Telep 64% pref-100| 120 120% 150) 113 115% Jan} 120% Feb | Seeman Bros Inc____..- 7 24 500 % % Mar % Jan 
FF Dive ceccescers ies’ aheddl eoknel 3 3% Jan) 3% Feb | Segal Lock & Hardware..® ~~ 13¢| 13 Mar| 2% Jan 
N Y Wat Serv 6% pfd_.100)-.---  --222| 22222 20 | 46% Febl 56 Feb ~ ey Sy pe a ge i: i00| 15%| 28 Jan| 30 Mar 
ro — eG Cs Boe Co... -_..... 
ay = a) 15 2% 3 13,600 3 2% Mar 3% Jan | Selected Industries Inc— ; ~ ose “ “% Mar 1% Jan 
Cee b 06s SE-_----- i i ae a ria — $5, 50 prict stock... a5| 48° 749%| 150} 38 | 48  Mar| 56% Feb 
—m——= a. 2 = ioe a Allotment certificates... 46 51%] 1,200| 37%| 46 Mar) 55 Jan 
Yass B common...--- 3 600} 2% 2% Mar 3% Jan | Selfridge Prov Stores— 
Niles Dement Pont —— : Hf 10% 800 7K 8% Mar] 13% Jan Amer dep rec_.....-. e 2% —* ae 1% a4 = an = 
Nipissing Mines_.....-.- 5} 2% 2%) 1,000) 1%| 2% Jan) 2% Jan | Sentry Safety tena” sit si pa 3h 3i¢ Mar| 55 Jan 
Noma Electric....-...-- — 4% 1% 200 % % Jan % Mar | Seton Leather com----.-_- : : fool 1s] 18% Jenl 2% M 
Northam WaETee Hn nn. mco we] on-nne — ee Shawinigan man in ag: 15% 1532 100} 14%] 15% Mar| 19% Jan 
was cs a — 1 % % 100 K % Mar| 1% Jan | Sheaffer Pen com__.__... *| 220% 220% 100 7 o% _= "in = 
$6 preferred _ sesiz ORE RCS es eee 3 4% Mar 6 Jan | Shenandoah Corp com-..-.1 1 1 100 12 14% Feb 17% Jan 
North American Match..*|..._. _____| _____. 18 244 Jan) 25 Jan $3 conv pref.....-... 25) 14% 14% 2 oo 13 32%| 84 Jan| 90% Jan 
Nor Cent Texas Ol] Co..5 2% 2% 200 1% 2 Jan 2% Feb | Sherwin-Williams com. _25 ,050 13 90%4| 108 Jan| 11334 Mar 
Nor European Oil com__.1 % \% 100 Ne ‘46 Jan % Jan AA....100} 112% 113% 450 
Nor Ind Pub Ser 6% pfd100}_.... .....] -.... 21 32 Feb| 38} Mar | Simmons-Boardman Pub— oo 8 wal 6 oa 
a N Y Utilities Convertible preferred _ _* 8 us 238 Fe} 255 So 
7% ist preferred... - 54% 54% 20! 45%| 45% Jan| 54% Mar | Singer MfgCe........ 00! 240 242 40 
mak. Pipe Line... --10 Bs ee wae ciael 4%| 5% Jan| 5% Mar | Singer Mfg Co Ltd— 3 2% Feb 3% 
Nor Sts Pow com class A100; 6% 7 400 74 on oo ot pe Amer dep rec ord reg.£1|----- --..-] ------ Mar 
=” 6 7 200 an e' 
Novadel-agene Corp.s--* Corp....* ais Pty 1,200|51 1435} 20% Feb) 22% Jan | Smith (H) Paper Mills...*|-.--- -----] ------ 1336 13% = bite Jan 
Ohio Brass Cocl Boom..*| 19% 20% 150/38 10 19 Jani 20% Feb | Smith (AO) Corpcom...*| 40% 51%| 6,400 Mar 
Ohio O11 6% pref....-.. 100; 90% 92 600| 81%} 89 Jan| 92 Mar | Smith (L C) & Corona F 3% 6 Feb 8 — 
Ohio Power 6% pref...100} 93 93 10} 80 85% Jan| 93 £4Mar Typewriter vtccom...*|----- -----| -- wo a3 1 Marl 2% Jan 
Olistocks Ltd com-.-..-. Dean cd: wingelssuden 634; 9% Feb) 10% Jan | Sonotone } . in 30 “a a fe 
Outboard Motors B com.* % 500 Mo % Mar 1 Jan | So Amer Gold & Plat..._. 4,400 
Overseas Securities... -- _ EPR |e ee 1% 1% Jan 2 Feb | Sou Calif Edison— 25/17 26 28% Jan) 30 Jan 
Pacific Eastern Corp----- 1) 2% 2%| 2,200/27 134) 2% Mar) 2% Jan 5% original preferred is%| 203 Jan| 22 Feb 
PacificG & E6% lst pref25|; 21 21% 500| :23%| 20% Jan) 21% Mar pref “+300 15%| 17% Jan| 19% Feb 
CO ee es ree 231644) 18}4 Jan) 18% Jan tool” 148¢| 1834 Jan| 17% Mar 
Pacific Ltg $6 pref._...-- _, ES FOS 23 66%| 71 Feb| 75% Mar 54% series C_...25 100 104 Teal 3 po 
Pub Serv ist pref.*| 81 8%|  700\'7 1%| 7} Feb) (8% Mar | South’n N E Telep....100|----- -----| ------ > | 1 Jani 1% Feb 
Pacific Tin spec stk... ..- *| 26 26% 75} 10 | 25 Jan) 28 Jan | Southn Colo Pow el A. .25)-- -- eee te i00 % % Feb % Feb 
Pan Amer Airways...-10) 39  41%| 1,700| 31%| 39 Mar) 44% Feb | Southern Corp com-_-_-__- % . 100 \ yg Jan “% Jan 
Pantepec Oil of Venes...%| 13 13] 10,800) | 136 Janj 244 Jan | Southern NaturalGas....*| 4 "| 334] 3% Jan| 4 Feb 
Paramount Motor----.-- | eget ee 34) (3% Mar) (4% Feb od io . oe "5B 1” 100] «43%5| «436 «Jan| «655% Jan 
Parke, Davis & Co-_----- *| 36% 38 2,100} 1934) 32% Jan} 38 Mar | Southland Royalty Co.._5 pa ee 300| 18h| 225¢ Marl 23% Jan 
Parker Rust-Proof com..*) 57 59 | 1,100|83935| 55 Jan| 64% Jan | South PennOil_________ 2% 22%) 1, 34% 45% Feb| 5234 Feb 
Pender D Grocery A____- *| 36 36 50| 24% = —  # pa ~ west by ig Ree  , NES 
Peninsular Telep com _-_..* 6 6 50 5 an e panish & Gen ‘ io 
Penn Central Lt & Pow— Pe oe weal” es ns Pd, fi i reg... 41 % ¥% 100 16 % Jan % 
2.80 series preferred..*/.....  ....] ...--- 
m.. Mes Fuel Co ae 1 8 8 300; 2%) 8 Jan| 11 Jan 644% preferred. --__- 100} 90 - 90 = a e | = ~ “ oo 
Pennroad Corp v t ¢___.- 1 1% 1%} 5,700 1% 1% Feb) 2% Jan | Stahl-Meyercom_______- * 2 22 if te - a 
Pa Gas & Elec class A....%|..... -.-..| ------ 6 10 Jan} 10 Jan | Standard Brewing Co--_-_. ae “geen sal on 291, ¥ep| 32% Jan 
a eo eee aaa. ements re) Bs Bel F «(at | Gund tecemion G24 acct] 2 ex] _isol tom] 13” iaerl 1730 San 
Pa Waew 4 ows Gs... _° ~~... _....|------| 41%] 5336 Jan| 5944 Mar | Standard Oli (Ky)...._- 10| 1834 19%| 2,500 13% 18 ja 21% Feb 
Pepperell Mfg Co.....100| 6534 70%} 150] 65%| 6534 Mar| 8935 Jan | Standard Ot] (Neb)_-__- atI--i3" "i33z| 11000] 1aie| 13 dari 16% Jan 
Perfect Circle Co.--....- *| 35% 36% 150|9 21 31 Feb| 36% Mar | Standard O11 (Ohio) com 25 ] 2 2 % d ool 7e%e| 91 Fenl 95 — 
Pet Milk Co 70 pect St, gyi: FPS 9034; 115 Feb} 120 Feb 5% preferred. _-...- 100} 91 91 4 x... Iie 1% Mar 1% Feb 
ee TE len Ries Ne Ba ee I ae 
Phoenix Goose heentwteds 7 
ee ae 1% 2%) 7,500 % 1% Feb| 2% Mar age t)----= -----| -- vo 10. 10 — 12 i" Fa 
$3 conv pref ser A..-10) 35  39%| 1,700} 1634| 27% Feb) 39% Mar | Standard Silver Lead____: 4 % i is fn ¢ Mar 
me «~~ npthclhdlag"~ jibebelionnaee enone ; _ 7. 8 4 . 6% gaara % * 100 M4 % Mar| 13 Jan 
7% preferred. -....- ee aS oe 58 e e  preferred.....- oo : 0 a 
Plerce Gevenncan RX Eee eR 1 2 Jan 2% Jan | Steel Vo of Can Ltd_____- - 43 43 a a a — 10% . a 
Pioneer Gold Mines Ltd__1} 8% 9%| 12,900 8% 8% Mar| 11% Jan | Stein (A) & Cocom._____ 9% 10 a 103 el ser on 
—, -Bowes Postage 644% preferred... 4 “Anes % “Feb yoo 
arse dnesaecccns 54% 5%| 2,500] 2%| 5% Jan} 634 Jan Cosmetics... -......* . a a nt Be a” 
Pitteburgh Forgings - . - .- 1 3% 63% 300 2 234 Jan 44% Jan | Stetson (J B) Co com_.__ 14% 14% 1.908 ibs 2% Jan 3% Feb 
Pittsburgh & Late Erie.50)} 55% 57% 60; 61 51 Feb) 60 Jan | Stutz Motor Car_______. ad 3. 3% re 58 10 Sal 1488 Jan 
Pittsburgh Plate Glass_.25| 48 50 1,500; 30 4714 Mar! 58 Jan | Sullivan Machinery -_-__ . 10% 10% Hr) Seq: Gaon : — 
Pond Creek Pocahontas--*/ 25 25% 200)/* 10 24% Feb| 25% Feb | Sun Investing com--_...- : 3% 3% 0 34 40% Paul 41% Feb 
Potrero Sugar com... __-- 5 1% 1% 300 m6 ais _ B.. a o $3 ~~ Benes ote ieee se tis — i? Sen 
Pp Ca, BE en Peet a unra Ban Saeavawce ; ae: 9 3 “A 
Prete 2 | oon, a t525 28% 200} 15%| 225 Mar 7. Jan | Sunshine Mining Co..10c| 12% 13%} 14,800)% 2.10} 1034 Jan} 13% Mar 
Premier Gold Mining-___1 1 15 3,400 K 1% Jan 1% Jan p 
Producers hevaley °..7 ed 4, 2,300 By % Jan Sig Jan | SwanFinch Oil Corp... 25 2% 2% 200 ‘ R 1816 jen 3 “6 = 
Properties Realization—  » [oa 25 1674 17% 10,300 ° 19 31 4 ; r 36 Feb 
Voting trust ctfs_33 1-3e) 13%, 14 450} 12%; 12 Feb) 15 Jan | Swift Internacional___-__ 15} 32% 34%| 3,100 aah re — 58% Foe 
Propper McCall Hos Mills* % 800 hey 4% Mar| 1% Feb | Swiss Am Elec pref....100)----- --- =<] -ae55- : 3% = a a 
Prudential Investors... _- * 5 5%| 1,300 4% 5 Mar 6% Jan | Swiss Oil Corp.......... 2% 2% 1,200 % : = 2 oe 
& SOE: eee emeneee 59 83 Jan| 83 Jan | Taggart Corp com_--.-.-.. . 1% 1% 500 a1 ante ae a5 — 
Pub Serv of Indian $7 pref : ria da elel deans 8 8 Jan| 10% Jan | Tampa Electric Co com..*| 22% 23% 700 % 3 oo « = 
CO aS SS, Oe maaeaee 5 5 Jan| 5% Jan | Tastyeast Inc class A..._* 4% S16} 2,000 Pe ar wit te 
Public: wt es a eee eee * 93{| 17% Feb| 20 #$£=™Mar | Technicolor Inc com___.- e| 14% 15% 3,800 aie ane an ast hues 
cb ecccakacs ae Paar > 16 Feb| 20% Mar | Teck-Hughes Mines_____ 1 4 4%| 2,600 % % Jan 
7% _preferred-.-.... = RSE FC ® 38 77 Jan| 83 Feb | Tennessee Elect Products— e e vel 8 re 
Pub Util Securities — o% ist Pateered.....100)}----- -----| ------ % Jan % Jan 
$7 part preferred _____- “ESSE SO EAS ae M% Feb % Jan | Tennessee Products-.--_.*|----- ee rs ee sic ia 3% Mar 
Puget Sound P & L— Texas Gulf Producing____* 34% 3%| 2,200)- “"—- 2 4 x ar 83 4 Mar 
OF. *| 13% 14 90 7%| 13% Jan| 1944 Jan | Texas P & L7% pref_.100|) 80 80 75 : — 3% dee 
$6 preferred ._......_. 7 8% 110 5 7 Mar) 13 Jan | Texon Oil & Land eS 5 5%} 1,000 a" ates ied 28 Faun 
Pure Oil Co 6% as 35 36 300] 83%| 35 Mar; 44% Jan | Thermoid 7% pref__... 106|----- -----| ------ a aoe pe oo 
Pyrene Manufacturing __10 3 3% 600 1% 2% Jan 3 Jan | Tobacco Allied Stocks. _..* 60 | ; 60 50 ah — 3a Jen 
Quaker Oats com________ *) 13054 130% 10} 108 127 Jan| 1314 Feb | Tobacco Prod Exports._.* 1% «61% 100 % eb 
6% preferred. -.....- 100} 135 138 50} 111 13244 Feb] 138 Mar | Tobacco Securities Trust 18%| 23% Jan| 26 pil 
Railroad Shares Corp__._* 356 316 200 46 346 Feb 4% Jan oN OE | eee eee ; ; ners . _— 
Ry & Light Secur com_-__* 7 7 50 ah Jan 8 Feb Am dep rcts def reg__£1 og ey) eae 13° 23% oes 30% Feb 
Rainbow Luminous Prod— Todd Shipyards Corp__..* 27% 274 zs 4 : = — 
2 ee eee * y% 516 600 \ 4 Mar Si¢ Feb | Toledo Edison 6% pret 100) 278-278 10 an oo 
CS Dice cecctacecsne * 74 \% 900 % 4 Mar 4% Mar 7% preferred A_____ 100| 28734 287% 10| 5844] 83 Jan % — 
OEP ON is on ok nas - coccel oiccce lig yy Mar 44 Mar | Tonopah Mining of Nev..1|..-.-  .-..-| ----.- 13 as = 3° - 
Raymond Concrete Pile— Trans Air Transport... ._ 1 amas "hone ee i : 4 
Se eee ts dee ee es 5 5 Jan B ~— ~ Seamnges eee \% 16} 1,200 4 an 
$3 convertible preferred *|__... __.__| _.____ 17 23 Jan ap rans Lux Screen— ma: 
Raytheon Mfg v t a. - Sa SS eee, Fees: % 3% «6Feb 1% Jan 2! ae 2% 2% 900 14 2% Mar 3% se 
ee Ey er ne ot Cn cnae hy % Feb 1 ” Feb Ea i nage wre h ey > ta__ % 5% 100 16 16 Feb an 
fo a le oO SAR RETR =! 4% 4% Feb rs Jan plex Safety o— 
Reliable Stores Corp-_-_-- e 64% «6 1,000 1% 4% Mar| 8% Jan Am dep rets for ord reg__|----- -----| ------ 113 sone Re ets: = 
Reliance International A_* % 1 200 % % Mar| 1% Jan | Tubize Chatillon Corp._.1| 334 4%! 1,800 ¥s: isa . ar oo ye 
Reliance Management...*|..... -....| -.-... M4 56 em Feb BR ann nna nemmcnedl--- =. ----2-] ----2-| 808) 18% Jen a 
Reybarn Co Inc._-..__- 0 2% 2%] 1,300 1% 2% Jan 2% Jan | Tung-Sol Lamp Works... : 3% 3% 12 a" poe 34 Jan 
Reynolds Investing ______ 1 % %| 1,100 3 % Mar) 1% Jan $3 CODY pref... .------9|---—— ===] --- 300| 16 20 F D 23 Jan 
Rice Stix Dry Goods_-____ _ Seat Pea 4 6%} 10 Mar| 12% Jan} Union American Inv’g...*| 19% ; 4% Feb 4 : 
Richfield Ollpret..  -_.25 84 34 400 Y 3% Mar 1 Jan | Union Gas of Can_.____- e| 4% 4% 700\ 8 4% Jan % Jan 
































For footnotes see page 1803. 
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Volume 140 New York Curb Exchange—Continued—Page 4 1801 
July 1 July 1 
STOCKS Week's Range| Sales |1933 to Range Since BONDS Week's Range| Sales |1933 to Range Stnce 
of Prices for |\Feb.28 Jan. 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
(Concluded) Week | 1935 (Continued) Week | 1935 
Par|Low High| Shares | Low Low High Low High $ Low Low High 
Union Tobacco com..---- * 346 %| 3,000 is % Jan 4% Jan | Buff Gen Elec 5s ....1939] 108 10814} 11,000) 102%} 106% Jan/ 109% Jan 
Transport Gen & ref 5a._.....1946/..... ...__] -----. 102 107 Feb} 109 Jan 
_ ae 3% 3 200} 8 3% Marl 6 Jan | Canada Northern Pr 58 53} 98% 98%| 2,000) 71 9744 Mar| 1014 Jan 

United Carr Fastener... 15% 15% 100 5%| 14% jJan| 17% Feb | Canadian Nat Ry 7s8..1935| 100% 100%/ 20,000) 100%| 10054 Mar; 101% Jan 

United Chemicals com. ..* 2% 3 200 2% 2% Mar 3% Feb | Canadian Pac Ry 68..1942) 105 109 81,000} 98 105 Mar| 112% Jan 
$3 & part pref_..-. 5 ee re ee 13 23 Jan| 25 Jan | Capital Adminis 5s_..1953} 964% 96%] 4,000) 65 8844 Jan| 96% Mar 

United Corp warrants---_._ % 716 800 he % Mar % Jan | Carolina Pr & Lt 58_..1956| 94% 96 |146,000) 46%| 833% Jan} 96% Mar 

United Dry Docks com -.* \% \% 500 vi ye Feb 746 Jan | Cedar Rapids M & P 58 '53| 111% 112 000} 945] 110% Jan| 112 Feb 

United Founders_._...-. 1 ¥% %| 7,400 S16 4% Mar 4g Jan | Cent Aris Lt & Pow 581960) 9514 97 | 62,000) 72%] 89 Jan| 97 Mar 

United Gas Corp com...1 % 1%] 8,800 1 % Mar 1% Jan | Cent German Power 681934; 40 40 2,000} 33%) 3934 Jan| 42 Jan 
Pref non-voting -.._..- *| 36 37%} 2,600) 15 35 Mar) 43% Jan | Cent Ill Light 58....1943) 108 108%} 6,000) 99 107% Jan| 108% Feb 

n STARAB.. .ccons % 346, 2,100 316 ¥% Mar 746 Jan | Central Ill Pub Service— 

United Lt & Pow com A_.* 54 %| 3,300 v4 % Mar| 1% Jan| 6eseries E_.-...... 19 85% 87 | 26,000) 50 76% Jan} 89% Mar 
Common class B..---- Slewcee wecce] csoses 1 1 Feb 1% Jan let & ref 434s ser F_1967| 77% 79%| 91,000) 45344) 67 Jan} 84 #=Mar 
$6 conv 1st pref.....-. * 3% 4 1,000} 4% 3% Mar| 6% Jan 5s series G_______ 85 87%] 62,000} 49 75 Jan} 89 Mar 

United Milk Products...%|..... .....| ...... 3 3 Jan} 3 Jan 4%% series H_____ 1981] 78% 79%| 12,000} 46 674% Jan| 85 Mar 

a Midas esanel ubanow 20 29 Jan| 32 Feb | Cent Maine Pow 58 D_1955} 103% 104 8,000} 80 | 101 Jan| 1043 Feb 

United Molasses Co— 4}4s series E_______ 957} 991% 100 |129,000| 72 95% Jan| 101 Feb 
Am dep rets ord ref... £1 4% 4% 900} 2% 4% Jan 5% Jan | Cent Ohio Lt & Pow 581950) 82% 85%] 14,000} 553%) 72 Jan| 87 Mar 

0 ERENT INeees atedsl cosees 6 4% Mar % Jan | Cent Power 5sser D_.1957| 66% 69 18,000} 3734) 59 Jan| 70 Mar 

Te eee ee 6 7% Feb 7% Feb | Cent Pow & Lt Ist 5s.1956| 72% 74%|183,000| 37345) 593% Jan| 75 # =Mar 

United Shoe Mach com.25| 273% 75% 675/16 47 70 Jan| 77 Feb | Cent yt Elec 68...1948| 26 26%} 42,000) 25 26 Mar) 32% Jan 

AEE BRE 37% 39 180} 30%| 36 Jan| 39 Mar 5348 ex-warr__.....1954| 25% 27%|109 000} 25%] 2534 Mar| 33% Jan 

U 8 Elec Pow with warr..1 3 ‘ ¥% ros is 6 Jas 3 jaa Cent States P&LbMs.'55| 54% 58%) 47,000} 29 48% Jan| 64 #£Feb 

ececce ar an 

U 8 Foil Co class B___--- 1} 10% 11%] 1,800) 65%) 10% Mar| 13% Jan | Chic Dist ElecGen4s'70} 99 100 |150,000] 62 924% Jan| 100% Feb 

U 8 Int'l Securities. ...-_-_ a % % 600 % % Mar 1 Jan | Chic Jct Ry & Union Stk 
Ist pref with warr_---- *| a45 046% 300} 39%] 4634 Mar; 51 Jan Yards 66_......... 1940] 107% 108 3,000 105% Jan} 109 Feb 

U 8S Playing Card -.--.. Msbate steuel aheone 1214%| 30% Jan} 3314 Jan | Chic Pneu Tools 568-1943 95% 97% ‘ 513%4| 87% Jan) 99% Jan 

U S Radiator Corpcom.-.-*/..... -..--| ..-.-- 1% 3 Feb 3 Feb | Chic Rys 5s ctfs____.. 1927} 6634 67 J 65% Jan) 71 Jan 

7 CE isddncthOeloccsan senedl sonsed 1% 5 13 Febd| 17 Jan | CincinnatiStreet ky— 

U 8 Rubber Reclaiming-.*}..... ...--] ....-- % % Feb % Feb 5 Msseries A______- 1952} 64% 65 2,000} 40%] 58 Feb| 68 #=Mar 

United Stores v t ¢._..-- % % 600 % % Mar 1% Jan series B......... 955} 68 68 1,000} 47 66% Feb| 74 Jan 

Un Verde Extension...50c| 2% 3 3,200} 2% 2% Mar| 3% Feb | CitiesService 5s___._. 1966} 31 34%] 38,000} 28%) 31 Feb| 424 Jan 

a a, a eee 1 24% Jan| 2% Jan Conv deb 6s__....- 1950} 303% 3314|423,000| 2834) 295% Feb| 40% Jan 

Universal Consol Oi] Co.10)-.... --.--) -.---. 1.20 3% Jan 6% Feb Registered -.....--_-- 30 30 eee 29% Feb| 30 #£Mar 

Universal Insurance Co-.-8}..... --.-.| ------ 5% 7 Jan 9 Feb | Cities Service Gas 5448 '42) 69% 71% ,000} 43%) 63344 Jan} 75% Jan 

Utah Apex Mining he anal K K% 200 i$ % Jan 1% Jan | Cities Service Gas Pipe 

Utah Pow & Lt $7 pref...*| 18% 19 50} 13 16 Jan| 20% Feb Line 6s_....-_.... 943} 89% 90%] 23,000) 55 8444 Jan| 9134 Feb 

Utility Equities Corp_.-.* % 1 300 “ % Mar 1% Jan | CitiesServP& L5\s 1958 27 30%4|182,000| 26%4| 26% Feb| 36% Jan 
Priority stock ........- *| 45 45 150} 30 43% Jan| 49 , a) ae 27% 30%| 53,000] 27%] 273% Feb) 3734 Jan 

Utility & Ind Corp. .-....- ° % %| 1,100 * % Mar % Jan | Cleve Elec I1] 1st io 1989 105% 106 | 76,000} 108 | 103% Jan| 106 Mar 
Conv preferred._.....- . 1 1% 600 1 1 Mar 1% Jan 6s series A-......- 1954| 109% 110 6,000] 101%] 106% Jan} 111 Feb 

Util Pow & Lt com...... 1 516 = 746) +«21,900])9 % % Feb % Feb 5s series B_._....- 1 111% 111%] 2,000} 102 | 1093 Feb} 114 Jan 
Vtcclass B.......... 1 1% 1% 900 %&% % Jan 1% Feb | Commersund Privat 
7% preterred.....-- 100} 4% 4% 150) 4 3% Marl 6 Jan Beak 540... OSES 1937} 40 40%] 4,000) 33 37% Jan| 47 Feb 

Venezuela Mex Oil Co--10 1% 1% 100 1% 1% Mar 14% Mar 1st M 5s series A__.1953) 11134 111%] 14,000) 8634) 10936 Jan) 111% Jan 

— % 16 400 % %._ Jan if Jan ist M 5s series B.__ 111% 11134] 19,000} 8634} 109 Jan| 111% Mar 

Vogt Manufacturing....-*/..... -...--| ------ 2% 8 Jan} 9 Feb 1st 4s series C__.1956] 10614 108%4| 48,000} 8034] 105 Jan| 10934 Feb 

eee * 6 63%) O38 % 300; 4 3% Mari 5% Jan lst 448 series D_.1957| 107% 108% | 33,000 78% 104 Jan} 109% Feb 

Waitt & Bond cl A.....-- Prins wes Vee wdcnde 3% 4% Feb| 6 Jan lst 4348 series E__.1 104 104% ,000} 80 102% Jan! 104% Mar 

ae * 4% 4% 300 % 4% Mar 1 Feb lst M 4s series F__.1981| 10054 10154/276,000} 6934) 94% Jan; 101% Mar 
Co = % % 100} 1 3% Mar| 1% Feb 5 KeseriesG______. 107% 108% ,000| 9234) 107 Jan} 109 Jan 
Walker(Hiram)-Gooderh’m Com‘ wealth Subsid 544848) 94% 9514|124,000) 54 85 Jan| 97 Feb 
& Worts Ltd com.-.-_- 25% 27%| 6,200; 20%) 25% Jan| 32% Feb | Community Pr& Lt 681957) 5134 54% ,000| 8334} 5134 Mar) 584 Jan 
Cumul preferred_..... 17% 17% 200; 12%) 16% Jan 18H Mar | Connecticut Light & Power| 
Wenden Copper--.....-.- 1 316 %| 8,600 % ¥% Jan 4, Mar 7a series A__._._. SiMiveew  sésuul Sancwe 112 119% Jan| 12044 Feb 
Western ee ee eres een 7 11% Jan| 138% Jan 5 4s series B_._._-. 1954] 110% 110%} 1,000) 104 | 1094 Marj 112 Jan 
St carl da tak, Soca 2% 2% 700} 2 2 Jan} 3% Feb 4 Ka series C____...1956} 10934 109%] 1,000) 9834) 10844 Jan} 10934 Mar 

Western Auto Supply A..* 60 1,100} 17 53 Jan} 60 Mar Missns ---1962|] 108% 109 3,000| 102 10834 Jan} 109% Jan 

Western Cartridge pref.100| 98% 98% 25) 62%) 98 Jan| 99% Feb 

Western Mary Ry Conn River Pow 5s A 1952| 105% 105%] 15,000] 8734) 103% Jan} 106 Jan 
7% st ial 46% 48 20) 35 4614 Mar| 60 Jan Cusn Gas (Balto City)— 

Western Power 7% pref 100} 75% 75% 50| 65 75% Mar 67635 «(Jan | Giicceaccwces 1980 112% 112%] 2,000} 100%} 111 Jan} 11234 Mar 

Western Tab & Stat vt c_*/--.-- --.--| ------ 6%| 12 Feb| 14 Jan 6 44s____. 117. 117 7, 99%4| 11444 Jan| 117 Feb 

West Texas Utilities Co— Consol Gast EILt&P ‘Bale 
Oo, a er eer 22 28 Jan| 34 Feb 4%s series G___.__ Diack ssachtagiesn 101%/| 108 Feb| 1114 Feb 

Westvaco 434s series H_.__._- 1970| 110 110 1,000} 96%] 108 Mar] 110 Mar 

aes ee ee a 99 Jan| 102% Feb lst refs f4e________1981| 109% 110 6,000} 88%| 106% Jan} 110 Mar 

West Va Coal & Coke....* 3% =$33%)] 1,100 3% Mar 4% Feb | Consol Gas Util Co— 

(R C) &Co..-.-- 14 14 100) 141 14. Mar| 17% Jan lst & coll6e ser A_.1943| 52 55 | 52,000) 383 51 Jan| 57% Feb 

Wil-low Cafeterias Inc. _.1 % 100 Mar Sig Feb Conv deb 6 Ks w w .1943| 8 9 10,000} 4% 4% Jan| 9% Feb 
Conv preferred.-...-.. itide Sencst wikden 4 4 Feb} 6 Jan | Consol Pub 7% stpd .1939]----- -----] ------ 70 87% Jan| 89 Mar 

Wilson-Jones Co..-..... *| 20% 21 200} 9 18 Jan} 224% Jan Consumana row 4348..195%| 108% 10934] 37,000] 88 | 107% Jan} 10944 Mar 

Woodley Petroleum--..-. 1 4 4%| 7,600 2 3% Jan 4% Feb lies tetra eren te 1936| 103% 10344| 21,000} 10034} 10344 Marj 104 Jan 

Woolworth (F W) Ltd— oust’ 1Gas & El6s_...1958| 47  49%4|215,000) 33 42 Jan| 53% Feb 
Amer deposit rcta....58| 24 24 100} 17%) 24 Mar| 28% Jan | Cosgrove-M 

Wright-Hargreaves Ltd..*| 8% 9%| 16,800) 65% 8% Jan} 10 Mar Coal Corp 6 s-_---- 13 16%} 34,000} 2% 8 Jan| 16% Mar 

Yukon Gold Co__...---- % % 5 ie % Mar % Jan Co 68... Aug 1 1940) 102% 103 12,000] 77%} 102 Jan} 103% Feb 

Crucible Steel 5s__-..1 99% 100 17,000| 60%| 9834 Feb] 100% Jan 
BONDS— $ Cuban Telephone 781941) 68 69 6,000} 60 6534 Jan| 74 Jan 

Abbess Dales G..-.1960)..... +...) ...... 86%] 102 Jan} 104% Mar | Cuban Tobacco 58 Ee Pee 35 45 Jan| 48% Jan 

Alabama Power Co— Catany Pack deb 5348 1937) 103% 10334| 50,000] 93%] 103% Mar| 104 Jan 
Ist & ref 56__..__-- 1946} 993, 100%| 70,000] 63 88% Jan| 100% Mar| sf Se....--------- 1946} 105% 105%4| 16,000) 102 104% Feb} 1074 Feb 
Ist & ref S5a_....--- 1951} 95 964, 68,000] 54%, 83% Jan| 9644 Mar olakada Co P& L 4%8'56| 99% 101 64,000} 65 95% Jan| 101 Feb 
Ist & ref 5e-..----- 1956) 94% 96 24,000} 65 83% Jan| 96 # Mar 
Ist & ref 56_....--- 1968| 86 86%| 22,000] 47%] 73 Jan| 87% Feb/| Dallas Pow & Lt 6s A_1949) 110 110 6,000} 100%| 10834 Janj| 110 Mae 
lst & ref 4}4s____-- 1967| 77% 79%| 93,000) 44 6644 Jan| 81 Feb 6a series C_.._..-- BS wid. cpecall deeede v4 104% Feb} 106 Jean 

Aluminum Co sf deb 58°52! 107 10734| 28,000} 92%| 105% Jan| 10714 Mar | Dayton Pow & Lt 5s__1941| 10734 108%| 16,000} 9834| 107% Jan| 108%4 Jan 

Aluminum Ltd deb 58.1948} 98% 98%/| 34,000) 59 97. Jan| 101 Jan | Delaware El Pow 5s.."59| 87 90%| 27,000| 65 8644 Jan| 92% Feb 

Amer Commonwealtn Pow Denver Gas & Elec 58-1949) 10734 10734| 1,000) 9234] 10544 Jan| 108% Feb 
Conv deb 6s8-.-..---- 1940 \Y% \%| 1,000 % 4% Mar \% Jan | Derby Gas & Elec 58_.1946| 89  925%| 54,000) 656%) 83 Jan| 92% Mar 
RO SSS es eee \Y 4% Jan % Jan | Det City Gas 6s ser A- 1967 103 103%| 49,000} 76 99 Jan} 104% Feb 

Amer Com‘ityj[Pow 54s 53) 2% 2%! 1,000 1K 2% Jan 2% Feb bs Ist series B_____- 1950| 97% 98%|124,000!] 67%| 91% Jan} 99 Feb 

Amer & Continental 561943; 9634 964| 3,000) 78 93 Jan| 97% Feb | Detroit Internat Bridge— 

Am El Pow Corp deb 68°57} 8% 8%| 13,000| 8%] 8% Mar| 10% Jan 8 ie a Aug.11952} 3% 3%| 4,000; 234; 3 Janj| 4% Feb 

Amer G & El deb 58_.2028} 95% 9744|219,000) $4 89% Jan| 98% Feb Certificates of deposit.|..... -..__| ------ 1% 2 Jan} 3% Feb 

Am Gas & Pow deb 68.1939} 27% 29%! 60,000) 13%] 18 Jan| 29% Mar DT. «see- Aug 1 1952 % %}| 1,000 4 % Jan 1 Jan 
Secured deb 5s_-_--- 1953} 24% 26%| 53,000] 12%] 17% Jan| 28 Mar ertificates of deposit_|..... --.--| ------ +74 % Jan 4 Jan 

Am Pow & Lt deb 6s_.2016| 52% 5534|206,000} 38%} 650% Jan| 60% Feb | Dixie Guif Gas 6}48..1937| 102 102%] 7,000) 76 101% Jan} 102}4 Jan 

Amer Radiator 4%s_-1947) 10334 105 | 32,000} 97%] 103% Jan| 106 Feb | Duke Power 448-.---- 1967} 107% 107%| 2,000} 85 105 Jan| 108% Mar 

Am Roll Mill deb 5s_.1948| 96 97%| 85,000} 62 96 Mar} 100 Jan | Eastern Util Invest 58.1954) 11% 11% 000} 10 11 Mar| 1644 Jan 

Amer Seating conv 68.1936) 83 85%| 47,000) 41 74 Jan| 90% Feb | Elec Power & Light 5s.2030| 34% 36%4|193,000) 22 33% Feb) 39% Feb 

Appalachian El Pr 58.1956) 104% 105%|110,000| 64 | 101 Jan| 10544 Mar Elmira Wat, Lt & RR 58'56| 92% 93 4,000} 55 8544 Jan} 93%4 Mar 

AD Power 58.1941| 107% 107%| 1,000) 99 105% Feb} 108 Jan | El Paso Elec 58 A----1950| 95 97%] 30,000) 64 89% Jan| 974 Mar 
a ee Sepat 2024) 95 96 | 31,000) 58 844% Jan| 9614 Mar | El Paso Nat Gas 648.1943 

Arkansas Pr & Lt 58..1956| 84  87%/234,000| 50 73% Jan| 87% Mar With warrants.......--|----- -----| ------ 563%4| 91 Jan} 95 Feb 

Associated Elec 4448_.1953| 30 32%| 53,000) 20%] 29% Feb| 35% Jan Deb 6%s-.-------- es Se 25 90% Jap) 95 Jan 

Associated Gas & El Co— Empire Dist El 68....1952| 7634 80 | 24,000) 46 67 Jan} 80 Feb 
Conv deb 5}4s__.-- 1938} 14% 16%| 24,000} 12 144% Mar| 20 Jan | Empire Oil & Ref 5481942) 55% 59%%4| 84,000) 41 54 Jan| 68% Jan 
Conv deb 4%s C...1948] 13 13% 000} 9%] 13 Feb| 16% Jan | Ercole Marelli Elec Mfg— 

Conv deb 444s____. 1949} 11% 13%| 88,000} 9%] 11% Mar| 15% Jan 6s A ex-warr____- ee eer 66%) 66% Jan) 69 Jan 

Conv deb 5s___.--- 1950] 12% 15 | 75,000} 11 1244 Mar| 17% Jan | Erie Ligh Dis cicive: 967; 101 1024] 14,000; 78 100 Jan} 103 Jan 

Sia EES 1965} 12 15%|103,000|} 11%] 12 Mar| 17% Jan | European Eleo Corp — 

Conv deb 5}48_.--- 1977, 14% 16%| 13,000] i1 11% Feb| 19% Jan 648 x-warr._....- 86% 86%] 11,000} 69%) 85 Jan| 89 Jan 
European Mtge Inv 7s o 67| 44% 46 3,000} 24 44 Mar| 55% Jan 

Assoc Rayon &8-.-.---- 1950| 273% 73%| 6,000} 38%| 69 Jan| 75% Feb| Fairbanks Morse 5s..1942) 101 102 | 27,000) 58 96% Jan) 102) Mar 

Assoc Telephone Ltd 58 ’65| 102 102 1,000} 76%| 99 Jan] 102% Feb | Farmers Nat Mtge 7s-1963|-.--- -----| ------ 38%| 53 Feb) 55% Jam 

Assoc T & T deb5%8A‘°55| 62% 67%| 49,000) 34 57% Jan| 75% Feb | Federal Sugar Ref 6s_.1933])..... -.---] ------ 1% 1% Feb 1% Feb 

Assoc Telep Util 5448-1944| 14% 16 52,000} 9 144% Jan| 16% Jan | Federal Water Serv 5448'54| 40  42%| 82,000) 15 31% Jan| 444% Feb 

A cctamnnsions of Gopomis 14% 16 |117,000) 8 14% Jan) 1644 Jan | Finland Residential Mtge 
AAAS REGS ie 1933] 23 23 3,000! 13%| 20 Jan| 26 Feb Banks 6s-5eStamped1961| 9854 987%%| 25,000) 86 985% Mar) 99% Jam 
Outs of deposit... ---.-- 23 24 27,000} 13%} 20 Jan| 26 Feb | Firestone Cot Mills 58.’48/ 10434 104%| 2,000) 85 102% Jan} 105 Jan 

Atlas Plywood 5%s-.-1943| 82% 83 6,000) 47 814% Feb] 86 Jan | Firestone Tire & Rub 56°42) 105 105%} 33,000) 89 103% Jan| 105% Mar 

Baldwin Loco Works— Fla Power Corp 58.1979) 78% 8034] 21,000) 48 76 Jan| 83 Jaa 
68 with warr___...- 1938} 35% 40 19,000; 38 354% Mar! 81 Jan | Florida Power & Lt 58 1954) 72 75 {|162,000| 44%| 68% Jan} 78 Jan 
6s without warr_...1938) 35 39%| 80,000; 37%] 35 Mar| 68 Jan | Gary Elec & Gas Sa ext."44) 67% 69 5,000} 63}4| 63% Jan| 76% Feb 

Bell Telep of Canada— Gatineau Power lst 58 1956| 87% 9034/245,000) 714%) 834% Mar) 9934 Jan 
Ist M 58 series A__.1955| 1094 110%! 43,000) 98 109% Mar| 113% Feb Deb gold 6s June 15 1941 80 84 1,0 66 76 Marl 99% Jan 
lst M 5s series B__.1957| 112% 1135%| 24,000) 97 111% Feb| 116% Feb Deb 6s series B___.- 1941] 79% 85 | 86,000) 62 75 Marl 98% Jar 
5s series C.......-- 1960} 114 115%] 31,000| 9734] 11244 Jan| 119 Feb | General Bronze Serato 82 87%| 7,000) 55 82 Marl] 94 Jan 

Bethlehem Steel 6s_..1998| 130% 131 5,000} 102 126% Jan| 131 #Mar | General Pub Serv 56 -.1953)--..- -----| ------ 54 80 Mar} 85 Feb 

Binghamton L H & P 58'46| 105 105 | 16,000) 763%4| 102% Jan} 105 Feb | Gen Pub Util 6%s A_1950) 55 57 | 20,000) 2334) 51% Jan} 5934 Feb 

Birmingham Elec tise 1968} 79% 80 19,000} 4534) 6934 Jan) 82 Feb | General Rayon 66 A..1948) 56% 56%) 1, 36 56 Jan| 657 Feb 

B Gas 66..1959| 62% 65 | 16,000) 38%] 56 Jan| 67% Feb | Gen Refractories 6s-..193% 

Boston Consol Gas 58-1947/.....  ----| -_---- 102%| 107% Jan] 109 Jan With warrants-_.....--. 145 150 11,000} 90 | 145 Mar! 161% Feb 

Broad River Pow fa__1954' 86 88 31,000! 29 70 Jan! 88 Ma Without warrante.....- 100% 101 J 85 100 Mari 102% Feb 

For footnotes see page 1803. 
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180 July 1 
. Range Stnce 
ee Week's Range| Sales |1933 to 1935 
reek’ e| sates [1038 00 ee oe sia of Prices for | Feb. 28 Jan. 1 
BONDS of A gy "a Feb. 28 Jan. 1 1935 (Continued) Week 1935 
(Continued) "___| Weer | 1986 7 Low Highl $ | Low Low _— 
%0 _— = 
Low High| & | Low es si, Fe | MeCora Radiator & Mts— 1%| 7,000] 33 | 70 Mar| 82 Jan 
ietnaen 6 | 18,000) 3 . oS Ss. gel meee Verran... 1048) oy 507;| 60,0001 ve | 9036 Jan| 100 Mar 
OR et mee 1...” -0--ch cxcccs P& oe 
covet Win & Flee 1043| 62. 64 "| 18,000| 38%| 56% Jan 9654 Feb | Metropolitan Bdison— % 98%| 61,000] 63 | 89 Jan) 98% Mar 
Georeia Power ref be .1967| 90% 93% Meee 40" | 68a Jam| 60%4 Mar | deeutesE...-----. 1962| 105° 105/4| 13:000| 7 | 100% jaal 74 Mar 
8} 65 67%| 16, 5634 Jan | 5eseries F__.---__- 1 | 3,000 46 | 66 Jan 
Georgia Pow & Lt 5s_.197 ”__.| 30 52% Jan Middle States Pet 6s 45) 70% 7 ’ 
ng —eewwg gy BE 104%4| 25,000] 938 | 103 Jan| 105% Feb West Utilities — 5 Jan| 8% Feb 
Silene ser toes] 8936 90%4|214,000| 63 | 84% Jan| 92 Mar ae ae deposit ..1983)----- --2--|-a-aaa] S31 Sy. San 8% Feb 
eD ai oo heel a lek eel on eel Bee we 7 ‘ 4 an 
Gobel (Adolf) 6348...1935 84% 91, |162,000| 69 | 73% Jan| 9314 Feb pS gman 1934|----- -----|-s-559| BH Sh Senl 8h Bed 
Michaux Sugar 7348.194i| 10654 107%| 25000] 95 104: Mar| 105% Jan | be-cfes of deposit.._1934 1i¢ 72%4| 25,000] 68°] 62% Jan| 73. Feb 
Godehaux Sugar 7} 104% 104%4| 17,000] 98%] 10434 Mar] 105% Midland Valley 5a..--1943) 71% 72%| 25, 90 | 107 Fert} 10835 Jan 
Grand Trunk West 48-1960] 8034 9054| 34,000 63*| 88 Jan| 9256 Jan Milw Gas Light 4448_-1967| 1054 108%4| 23,000 
Grand Trunk West 4s- j Ts ‘ 94% Jan] 103% Mar 
. P P 02'4| 102% Feb| 105'4 Mar 50| 103 103%| 69,000] 67 91% Feb 
Gt NO Potaen Pow fa 1906| 107% 108 | :000| '9834| 107 Jan| 108%4 Feb Minn P&L aie. 1978] 853 87%| 82.000] 4 g8s; Jan| 9034 Feb 
Great Western Fow Se 1988 4! so | aseoal ie 17% Jan 33% Feb —_ ---"7 1955] 9435 96 bye ger 62% Jan| 8344 Mar 
Guantanamo & West 66 ' 25. 25 | 2.000] 24 i Mississippi Pow 68---1955| 77% 81 ¥ 72 Jan| 82% Mar 
Guardian Investors 55.1948) 25 5%| 14,000| 9935| 104% Feb] 105% Jan 1957| 77% 80 | 86,000) 40 
; I I = td Bie 107% Jan | Miss Pow & Lt 5e___- 
Cae Saree Se eo one 19 107 | 6,000) 97 | 106 Feb River Fuel— 3 . 95 Mar| 99% Jan 
66 - ------=—- 2 ---- 1986] 95% 100. | 80:000| 62 | 9434 Jan| 1008 ia | Gs ain eueis. 1966) 95 oa*| T'000| Sei] 94  Mar| 99% Jan 
Osha ontee Be. **---1961| 9434 95%| 39.000] 85 | 8734 Jan| 9654 Without warrants... -| 94, 94 yu} 6,000] 95%| 106% Jan 107 44 Maer 
re an} 110)4 Mar | Miss River Pow let %% 10514| 21,000] 70%| 10144 Jan nal 
Backensack Water 58.1938) 110 11034) 13,000) 9834] 10834 Jan| 110% Mar Missourl Pub Serv 6e°1947| 42 4534| 58.000| 33°| 42 Jan| 68 Feb 
series A..------- 1977}----. -- 53z| 22 000 71% Jan| 80 Jan Serv 58-1947 Feb 
Hall Printing 6348....1947| 74% tei4| 2a:000| | f4%¢ Marl 7534 Mar Mud Serv 634 seF Be19A2| 9114 933¢| 75,000] 5: rj eal G8” Maat 
aa aeg Keck 7a....1086] 4954 4954| 2.000| 43° | 44 Jan| 51 Feb Mont-Dakota Pow 5348 46) 635, 65 | 11,000] 47% 
apr en A EE ’ L H & P Con— a % Mar| 107% Jan 
Hamburg El Un ound 37 37%| 16,000] 28 35 Jan 41% Feb ea wlio s 188 105% 105%| 26,000) 94% rot Mar| 108% Jan 
& St Ry 5%s------ 1938) 37% 92 3':000| 55 84 Jan} 92 Mar 8 2 1970| 106 10634] 87,000} 93% “A 
a eee, ey 93 Jan| 97 Jan | Munson $8 Line— ~~ 4 4 | 2,000] 3 24 Mar) 5 Jan 
Wecerccusnzesssos 94% 96 | 32,000) 40 8 with warr_.._- 1937 ‘ 
a gsge with warrants. 1943 7 Ten S100) Su) Tt Mary 56 des we 68 A’57| 104% 105%| 58,000] 91%] 103% Feb 10630 Feb 
Mie nko wns or | 1.00] ox soe au wor, aa | suman] 100615050 oi | 100% san] 1038 Feb 
ist Gs oof A.....-- 10434] 11,000] 79 | 102% Fe : ae Buti Lie By 46 wepae -z2~2| onan 71% Jan| 79% Feb 
Ist 4%s ser D.-..-- 1978 104 oe 24000 80 104 Jan| 106% Jan fo ey de aLtGsA 2026| 73% 75%} 29,000} 51 6li¢ Jan| 71 Feb 
lst 48 ser E...-- 1981} 105 : 6.000| 102 | 101% Mar| 105% Jan | Nat Po B_..-2030| 65  67%| 81,000] 42 4 
Hudson Bay type ee I a Penge 44 53% Feb) 55 aa Nat Pubiie Service 6s 1978 4 000; 5%| 3% Marl 6% Jan 
Hung-Italian Bk 7}48- teenies | cebenacaited 100%} 111% Jan} 112% Mar Certificates of deposit ___ 3% 4%] 57, 4 107% Jan| 110 Jan 
Anon Hina oS te ella 4348.1981| 10944 110 | 28,000] 83 4 Jen| 108% Feb 
Hygrade Food Producte— 6,000] 403| 55 Jan) 64344 Jan | Nebraska Power 4%s-_ 2022| 10754 10754| 9,000] 703¢| 101% Jan| 98% Mar 
6s series A.-.---.--1949) 59% 60 7 42 58 Feb} 62 Jan 68 series A -.---.-. 6a '45| 97 97%4| 14,000} 35 90 = 77% Jan 
6s series B.-.-- vc ane Saateimmts: “ateatatda Sroends, Cont tae te 1956] 71% 75 | 56,000] 54 oo% ae 0s” Feb 
Power 6s 1937| 03° 63-1 3:000| 70%| 63° Mar| 80% ‘Jan | New amsterdam Ga be. "48 I73e 62°", 46.0001 98. | 4734 Mar| 58% Jan 
Idaho Power 6s-----. 63.63 3,000} 70 N E Gas & El Assn 58-1947 2 : 48 Mar| 58% Jan 
(Iiinois Central RR 68 1937) 6: 9,000} 8245) 102% Jan! 106% Feb 48| 48  5134| 10,000) 33% = 58% Jan 
106 106%) 9, M Conv deb &6......19 Re 000| 33%| 47 Mar % 
i Werenere Dee. e 92% 94%4|174,000; 48 | 75% Jan) 95)4 Mar deb 58 960) 47 = 52%) 87, 544% Mar| 61% Jan 
Ill Pow & L 1st 6s ser A '53 9154 92%| 3,000\______ 91% Mar| 92% Mar i Pow Assn 58.194%| 544 58%| 58,000) 46% 574 Mar| 65. Feb 
Registered - -- - -- ---- 8634 88%4|119,000| 46 | 6934 Jan| 90 Mar | New benture 5348... .1954| 5754 62%%| 43,000| 50 736 Jan| 68 Feb 
Ist & ref 6448 ser B.1954| 86% & y 2%| 66% Jan| 84% Mar Debentu . aice e 59% 63 | 26,000) 32%| 4 Feb 
Ast & ret Seer ay 1907| 6632 683;| 24,0001 82%4| 67°) Jan| 7052 Feb NGeeerien An’ *ioan| 34:2 37% | 23-000] 28°| 30% Jan| 42 
8 f deh 5 oe WEN Tae Seana: Aros we 89 Mar 
Indiana Electric ete a7 77 79 | 16,000) 54%| 64 Jan 814 — N Y Central Elec 538 50) 87 89 17,000} 56 77 Jan 
Oise series B.2.2..21953| 8034 833| 14.000] 68 | 68 Jan 4” wee | 0X 6 Perean Invcoen ; 1.000] 68 | 90 Jani 90 Jan 
Soseries O..2222... eas] 10736 107%] 1.0001 93. | 197% Seal 197% Fee PRS San! T0434 104%| 5.000] 88 | 10135 Jan 105% Feb 
' sen Serv 53... 4 107%) 1, rs os N Y Penna & Onio 4s" “4 a 10344 Mar| 105% Ma 
Indiana Gen Serv 5s._1948) 107% 4 5,000] 44 624% Jan| 75 Feb 950] 10344 104%} 39,000)_____- 100% Mar 
tndiana & Bio lee be °65| 10214 102%| 13:000| 70 | 99 Jan| 104% Feb NY Pal Corp ist 4ig0°6:| 98% 99 %4|379.000| “78 85° Jan| 955¢ Mar 
ease avast 18) "8 | Semel ME) HLH ES) NEARS RM] Gh ometsel | atl ee fa 
taba ee i lta %| 26,000 yu priest 105 54 15, 103% Mar 
Indiana Service 6s-_-..1950 = o* 1;000|__. 40 Mar| 40 Mar need, sich's Las ds nen 103% 103% 12,000 = spate po Hot: Mar 
Fey At a aaa 40 42%] 23,000} 22 354% Jan| 46% Jan RE denny aaa 954 108 ses cs Bp 108 10734 Seni 110. Mar 
‘ ™ 87 89 |,13.000/ 68 | 80, Jan| 80 Mar | Niagara Falls Pow 66-1950) 1094 10924) 12.000) 108 106% Jan oon ion 
ind’ polie Pat beeerA's7| 101 102 |191.000| 73 97% Jan| 102% Mar wie El Pow 6348..1953| 83% 83%4| 2,000) 63 | 82% 
Line — . ¢ 100 Jan 
(ne series A ex-w. 1948] 13 134| 5,000) 1%| 124 Mar| 336 Jan Me mote Lt & Poms! 09% 99%] 30.000 90, | 29% Mar] 100% Jan 
pwer Bee | ox 71 | 38.0001 zis 70 Marl zr gan | OF gngttian------- 36\----- - ad eg 2 Feb 
fgemmOnnnn-—tnas] TONE 72] Bh. rus] 7a, ar) rue sen | BE mee onal ag 25 | “e'oo0] 18s] 22, Jan] 26 dan 
sxeenraiots 72%| 3,000) 74 a Nor Cont Util 5448...1948] 24 : , 1 993% Jan| 102% Mar 
7s series E_...-..- 1957) 72% 70%| 7,000) 71%} 68 Mar| 80% Feb E 68.1952| 10054 102%4| 11,000] 7 
ingernational Bali 6321961 1074 107 i Py ge hr Pe Oe Wie sce ektd dened eek ee 9314 Mar 
tnternetional Gee S8..1967] 70 %| 11,000] 53%] 90  Jan| 96% Dec| SsseriesC....___- 9| 9134 92%4| 62,000 52%| 76% Jan 
. 24% 92%) 11,000 5sseriesD_________ 196§ 1% {1 79,000} 49%] 71% Jan| 87 Mar 
inscsntate Tem & BU OiaS8) 9315 9375) 51.000 103 105% Jan| 105% Jan 1970} 853% 86%4| 79,000 10654 Mar 
(aterstate Power 68-1087 "621% ~6874|141,000| 37 57 Jan| 73% Feb my yy yee eet 106 1065 30,000 69 Fe — 105% Feb 
iabavencure Go--<-- 1962] 43% 45'°| 79,000] 26%] 38 Jan] 49% Feb No States Prec tine a004| '98¢ 100. |199:000| 71 | 90% Jan] 100° Mar 
epenture O8...... 98\% y ov, 
interstate Public Service— 58% 63%| 18,000! 41 52 Jan| 67 Jan Te ae ee OB 95%4| 22,000 69 - ~— Hd by ne | 
dice series Fa22 22221968 544) 58%| 60,000; 42 | 474% Jan| 62 Jan me: EL ee 80% 85. | 80,000 Socl ge! senl sexe os 
ng Ga A ol |S Hal ats Bee | MoematreseAte| Sh, aid tim) al ae desl SP 
without warranta.---| 033 ~03i4| ~3,000| o7 | 91 Jani 9454 Feb N'weetarn Pub Serv oe 1067] 80 50%<| 24,000, 478) 72 Jan 
rNeb L &F'6s--71057) 981 100 {115.000) 86 | 88 Jan 100° Mar | 44,000] 73%] 96 Jan| 101% FeD 
lowa-Ne ~~" 196 98% 100 37,000} 56%| 86 Jan 108 ‘Feb | Ogden Gas 5e....... 1 100% 100% ‘on ane 63%| 9734 Jan| 104% Feb 
town Pow & Li Aida. — 1006 "9882 91°] 50,000] 87%] 8236 Jenl ot Feb | Olte Tedioon ist G8 B2-1952| 106 107 | 13.000| 88 | 105% Heb] 108% Jan 
fowa Pub Serv 5s...-.1957| 88% 91 _..-| 70 | 72 Jan| 78% Feb | Ohio My rot éigame Dy iges| 10454 10534] 20:000| 8334] 1045 Feb| 10654 Jan 
lareo Hydro Bice 70.1052)... apes ‘ponent 73%| 83 Jan a8 | oe Mae ce Coea| 10735 107%| 5,000] 70%] 1053 Jan| 108%% Feb 
ss ssulice oc | wx wd x oo | 1953} 10 | 99% Jan| 104 Feb 
lan Superpower of Dei n| 66% Feb 68 Py ae : 03%| 24,000) 60% 4% a, 
Bic: niynsygpcen (alive pet feel Mig Semen gtRet| 188 Wess] daiam| $8| boss al Ihc Se | 
: 6 Jan} 464 Mar| 53s series E_--... 03% 10414] 94,000 % Mi 
eee en dire 46 46%| 30,000 ee 10036 Jan 107% Feb er — ad wa 68...1950 rts: 96 16 34,000 63 904 Jan 9745 Mar 
eae | ee ee ee eee 57 —s«61 9,000) 4 Mz 
wBeeesiic------tatl| 198, 198% 58-000 72, 10uN¢ Jan| 104K4 an | Out Foner & War Seas] 40, | 1000 34) 40, Mar] 40, Mar 
- adecosere % 99 |226,000| 70% an y! Gs_2...1941] 80 84%] 5, 
P OE a ee os as 108%. 107 | 23,000) 102% = - bef me Oswego Falis uae 4,000! 68 9944 Jan} 104 Mar 
Kansas Gas & Elec 68.2022] 9354 99%| 7,000] 61% ~ Mar | Pactfic Coast Power 58 1940| 10314 
nantern 89% 90 20,000} 55 77% jJan| 90% Mar Pacific Gas & El oem 116 116%| 6,000] 101 111% Jan| 116% Mar | 
Mite arian Ann 1085) 107 107 | 3,000] 8096] 105 gan| 10736 Mar lst & ref hes ser G_1952| 105%< 106 *| 90:000| 9836 10534 Mar) 10834 Feb | 
fs series B~~~~7~7” 1967] 10434 104%] 8,000] 70 | 100 Jan} 105.4 Mar Ss eoies DD 1955| 10674 107% 33'000 8246 101% Jan| 10734 Mar 
Ks ee ee ee: ee 107 34| 53, se OM: 
Kentucky Utilities Co— 73%| 19,000] 46 6244 Jan| 76 Mar lst & ref 4s ema 105% 106 3% 20,000} 82%) 100% Jan = e _— 
ist mtge 5s-_.....- a is 8534| 13,000] 55 73 Jap} 90 Feb Ist & ref 4448 AT 71948| 87 915¢| 15/000] 69 87 Mar| 94% — 
6 4s series D__.-__- 1948 4 ease 6.0001 50 69 Jan| 82 Mar Poste tod & tne 68_.1955| 63 68 97,000} 35 57% Jan} 70 
—---—— 1968] 6934 73 | 61.000] 45%| 625 Jan 10335 “Yan | Pacific Weaters Ol! 6348 '43 1y| 50,000] 73%¢| °9834 Jan| 104 Mar 
Kimberly-Clark 63-7193 103% ds. ao ane a 101 Feb| 104) Mar |. With se S/o 102 © 102% “9,000| 85 | 102 Jan| 102% aoe 
Koppers G & C deb 5s 1947/ 1024 4 , 103 Feb; 10534 Jan | Palmer Corp 6s.--.-- can ion «100° 3000] 62 9214 Jan} 100 Mar 
resge (SS) Co 6s.*--1945| 1013 10134| 21:000| 89 | 1013 Marl logs Jan Penn Gent L& P4)48 1977| 93 9534| 89.000| 87 9354 Jan| 102° Mar 
we Gertifieates of deposit | 10234 103°*| -7:000| 88 | 100% Janl 108%¢ Pep | Penn Gen 79| 10034 101 _ | 13,000] 67 @ ioe nex toe 
Se ens eer Penn Electric 4s F_2_1973| 8754 89%| 93:000| 81%] 743¢ Jan| 89% 3 
63 Mar, 7s Jan ---- 
Light 53481935) 64  643{) 4,000) 50 Penn Ohio Edison— 2 1,000! 39 663% Jan| 89% Mar 
lavas te Corp 6s '35 101 1,000} 91 100 Jan} 101. Mar 6s series A eet - ‘ ase sha oun oon 61% Jan 183 Mar 
With privilege... .-...- 193% 95%| 62'000| 54 91% Jan| 98% Feb Deb MnP a bike i9ee 105% 10644| 18,000) 74 103% Jan % } 
Leonard Tiets 7 48 ex-w 46 -|=-----| 25, | 32 Feb] 40% mic 0| 92%| 106 Jan| 10834 Feb 
Lexington Utilitiesss.1952|" 84. ~87""| 17,000] 54%| 75 Jan| 10334 Mar | Penn Power 5e....--- 10834 10834) 1,000 663¢| 100 Jan| 104 Jan 
Sgna@iee Gants Teel anale tons 95,000 8036 101 Jan 10255 Feb | Penn eee ee eoteee) “Oe ,. el loos asl OS Jan 100, Feb 
942 02% 24 ’ “| 954% Jan| 102 Feb! SeserieeaD._....___ ? , Z aD 
Lang island tg 64---1046| "90% 100 °| 18,000] 65° | "961 Jan| 102” Feb | \ Seosr fe. o-1940| iii, 11377) “¥.000| 108 | 110% Jan| 112) Mar 
ee ee 108% 108%| 4,000] 100 | 1074 Feb| 108% Mer ae Water Pow Ss_...1940 10734 107%| 2,000] 89 | 106% Jan| 108% Jan 
he vaameraperentemeian 1961) 106%4 1064) 7,000) 8734) 103}¢ Jan} 10744 he Peoples Gas L & Coke . 72 Jan| 81% Mar 
$022 22222222777777 bea] 10034 10954] | L'o00 oa*| 107 Jan| 100% Feb|  seceriee Beto 196)) 773 7934| 25.000/ $634) 73 Jan| 8135 Mar 
Sigoewte B......-- 1943|--7-- 27777] 777277] 84 | 10435 Jan| 107 Mar oples Lt & PF 6s..221979| 155 1%| 13-000; “13 sais Maz] 2o4 Jen 
Bee seri 15g aaa iGeic TOES] WOO] HA, | 98Y Gaal 110, Feb | pespleatee Peds: =--ton| U1 ;| 20:000] 100%| 108 Jan] 110% Fe 
Louisiana Pow & Lt ba 1967 23% A 119,000) 6136) S83¢ Jan 101% Jan | Phile Elec Pow 5340-1973] 109 1004¢/ 20.000 100. | 108 Jan 18255 Feb 
Louisville G & E 68. --.1937 1 79 104 Jan| 107 Mar | Fhila Rapid Transi "57| 10834 109 4,000} 98 107% Jan Mar 
434s series C______- 1961) 106% 107 | 11,000 Jan| 66 Feb | Phil Sub Co G & E 4348" * "65 3,000} 6534} 63 Marl 75% Jan 
Manitoba Power 5348.1951| 60 ° onan — Sa 90% Mar| 95% Jan ise medi gy KOO ors 98% 24,000! 69 93% Jani 9814 Mar 
Mase Gas Geb be... oon 99 | 39,000| 80 | 97. Mar] 102% Jan | Piedmont & Nor 5s__- 
568. -__. cevecnoen : 
For footnotes see page 1803. 
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July 1 
BONDS Sales |1933 to Range Since BONDS Week's Range| Sales Range Since 
for \Feb. 28 Jan. 1 1935 of Prices for Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week 
Shares | Low Low High $ Low High 
WOME ase RONPlwcsse wsnedl coscde 89 Jan U 8 Rubber6s __..-.- 1936; 101% tg 7,000 1014 Mar} 103 Feb 

Pittsburgh Steel 6s_.. 194% 4,000} 79 Mar 6% % serial notes...1936; 102 10 24,000 00% Jan| 102 Feb 

Pomeranian Elec 68__1953 6,000) 25%. Jan 64% serial notes..1937| 100% 102 36,000 99% Jan} 102 Mar 

Poor Bcnnccne 193¥ 14,000 Feb 64 % serial notes...1938; 100 101%4| 24,000 98% Jan! 102 Feb 

Portiand Gas & Coke 5s '40 27,000} 67% Feb 6% % serial notes...1939; 100% 10134| 17,000 98 Jan} 101% Mar 

Edison 58. ..1956 22,000 Jan 64% serial notes..1940) 100% 101%| 53,000 98% Jan) 102% Feb 
4}48 series F_.....-. 1961 38,000} 65 Jan Valvolive Oil 5s....-.- DN ladcatw Spee! cuasds 91% Mar] 92% Jan 

Potomac Elec Pow 56.1936 4,000) 101 Mar Vamma Water Pow 5348'57| 99 100 2,000 95% Jan} 100 Mar 

ee aaa Pee 13 Jan Va Elec & Power 5s8__.1955) 106%4 107%! 48,000 105 Jan| 107% Feb 

PowerCorp(Can) 48 B’5? 4,000} 63 Mar Va Public Serv 548 A.1946| 86% 89%! 76,000 73 Jan 10 Mar 

Power Corp of N ¥— 1st ref 56 ser B_.....1950| 81% 84 67 ,000 684% Jan| 84% Mar 

Becenesseccee. 198i 24,000 Jan GB. snncusecdagedcc 1946) 6. 69%%4| 18,000 56% Jan| 69% Mar 

Power Securities 6s --.1949 18,000} 41% Feb Waldort- Astoria Corp— 

Electric 68. .1954 3,000 Jan 7s with warrants. ..1954 6% 6%! 1,000 Feb 9 Jan 

Pub Serv of N H 48 B '57 1,000 Jan Certificates of deposit.}._.... --.--| ..---- 7% Jan 8 Feb 

Pub Serv of N J ss 11,000] 102 Jan Ward Baking 68__...- 1937) 105% 105%| 8,000 104% Feb| 106 Feb 

Pub Serv of Nor [llinois— Wash Gas Light 58...1958| 104 10444/ 23,000 100% Jan| 105% Mar 
lst & ref 5s_....... 1956 63,000} 62 Jan Wash Ry & Elect 48..1951|_..-. --.--| ----.-- 99 Jan} 10344 Mar 
&e series C......-.-. 1 49,000} §8% Jan Wash Water Power 5s_196'| 102 1021!4/ 48,000 96% Jan| 103% Feb 
48 series D___._- 1978 55,000) 63% Jan Weat Penn Elec 58_...2030| 72% 75 56,000 63% Jan| 75 Feb 
44s series E_____.- 1980 57,000} §2%¢ Jan 
lat & ref 44s ser F. oe <|224'000 52% Jan West Penn Traction 5s.’60) 8544 85'4| 1,000 84 Jan) 86 Jan 
6 }4sseries G______- 120,000} 73% Jan West Texas Util 68 A.1957| 72% 76 /|159,000 63 Jan| 76 Feb 
648 series H._._.- 1952 46,000; 69% Jan Western Newspaper Union 

Pub Serv of Oklahoma— CRirewsscceucsesece 1944) 50 55%) 23,000 50 Jan}; 59% Feb 
Seseries C...-.---- 1961 37,000} 60% Jan Western United Gas & Elec 
Ssseries D__.._._.- 1957 40,000} 55 Jan Ist 54s series A__..1955| 100% 101%4| 59,000 91% Jan] 102% Mar 

Pub Serv Subsid 548.1944 65,000} 40% Jan Westvaco Chlorine Prod— 

Puget Sound P & L 544849 109,000! 37% Jami. GO36 JOR | . ORM ncdstcasestcs oS a 102% Jan| 104 Jan 
lst & ref 58 series C_ 1950 43,000} 36% Jan Ww heeling Elec Co 53--1941 106% 1064; 1,000 10644 Mar] 107% Feb 
lst & ref 444s ser D_1950 81,000} 33% Jan Wisc Elec Pow 58 A...1954| 105% 106 2,000 10444 Feb] 106% Jan 

Quebec Power 68..-.-. 968 15,000) 85 Mar Wisc-Minn Lt & Pow 58 '44| 101 % 101%)! 7,000 94 Jan} 101% Mar 

Queens Boro G & E 4s "58 18,000} 88 Jan Wise Pow & Lt 5s B... 1908 88% 89%4| 36,000 76% Jap} 8934 Mar 
5 Ms series A... 19 15,000} 61% Jan Se series F......... 1958} 88% 89%} 35,000 75 Jan} 8944 Mar 

Republic Gas 6s_____- og ee Pee 1 Mar Wisc Pub Serv 68 A_..1952| 100% 10134} 29,000 9634 Jan) 101% Mar 
Certificates of deposit --_ - 12,000} 13% Mar Yadkin Riv Pow 58_..1941| 103% 103%} 12,000 9544 Jan| 10344 Mar 

Rochester Cent Pow 561953]_.... -....] ...... 22% Jan York Rys Co 58_..._. 1937; 98% 9834| 33,000 94% Jan| 99 Feb 

posewry aed Fd 2 58. ee 2,000 “ Jan 

r Gas Corp 6 448. .195%3 10,000} 28 Mar 

Rubr Housing 6 48 -- -1968 5.000 Jan FOREIGN GOVERNMENT 

yerson (Jos ns— ess: 
> \auadliala "iia sae 90 Feb AND MUNICIPALITIES 

Safe Harbor Water 4448 '7¥ 13,000} 91 Jan Agricultural Mtge Bk (Col) 

St Louis Gas & Coke 6s '47 31,000 3% Jan 20-year 7s-__.1934-1946| 26 26 6,000 25% Mar| 38 Jan 

San Antonio Puvlic Service PE Tek skddn cud iewass.. «5500 dnbeca 2644 Feb) 35% Jan 
5s series B____..--- 1958 72,000} 64 Jan Baden 78............ 30 314%)| 14,000 26% Jan) 34 Jan 

San Diego Gas & Elec— Buenos Aires (Province)— 
54s series D...._.- 1960 5,000} 98% Feb 78 stamped--_... a 59% 60 14,000 57% Jan) 63% Mar 

San Joaquin Lt & Power— 7 a stamped -.-.-.-_- 1947} 62 63%4| 15,000 59 Jan| 67 Mar 
Seseries D_....---- 1957 7,000} 75% Jan Cauca Valley 7s_...-_- 1948 9% 9%) 1,000 9% Mar) 11 Jan 

Sauda Falis Ss..-..... ER 101 Feb Cent Bk of German State a 

Saxon Pub Wks 66---__1937 2,000) 36 Jan Prov Banks 68 B...1951| 4834 51%] 22,000 45 Mar| 54% Jan 

Schulte Real Estate— 68 series A____... 52) 45 45\%| 6,000 41 Jan| 49 Feb 
6s with warrants.-.1935]..... -.-.-.| ....-- 7 Jan Date SS ea 1955) 96% 97 | 17,000 9434 Jan) 98% Jan 
6s ex warrapts__._- 1935 2,000 4% Feb| 14% Mar]!  6e..............-. bi Sd! wich athineue 90% Jan) 93% Jan 

Scripp (E W) Co 5 4s_1943 38,000) 66% Jan nena Port & Waterways 

Seattle Lighting 5s8-..1949 84,000] 17 Jan External 6 4s--_--.-- 1962| 72 72 6,000 67 Jan| 72 Feb 

Gervel Inc 1 61 Jan German Cons Munic 78 '47| 3434 35/| 23,000 29 Jan} 384 Feb 

Shawinigan W & P 650 67 63% Mar Secured 6s.......-- 1947; 31 31%| 7,000 28% Jan| 37 Feb 
44s series B 63 Mar Hanover (City) 78....1939| 35% 35% 5,000 30% Jan) 39 Feb 
1st 5s series C 73 Mar Hanover (Prov) 6448..1949| 3034 32 11,000 2944 Jan| 34 Feb 
Ist 4}4sseries D___.19 63% Mar 

Sheffield Steel 54s. __194 10,000| 77% Jan Lima (City) Peru 6448..°58|..... --.--]| -..... 634 Mar 7% Feb 

Sheridan Wyo Coal 6s 1947 2,000} 38 Jan Certificates of deposit..j..... «.<0| concce 5% Jan 6% Mar 

Sou Carolina Pow 58.1957 23,000) 41 Jan Miuranho 78.-_....--- RES ere 15 Jan); 174 Jan 

Southeast P & L 68__.2025 7s coupon off_._.- SSS Somer 14% Feb) 15% Jan 
Without warrants_____- 183,000} 37% Jan Medellin 7s ser E_...1951| 11%4 12 4,000 11% Mar; 13 Feb 

Sou Calif Edison 5s8_..1951 40,000 Jan a 74e_--.---1951) 59% 59%] 1,000 52% Jan} 5914 Mar 
Mitncecomenenaeu 939 14,000} 100 Jan 4s stamped. ....... 1961) 51% 52 6,000 444 Jan| 562 Mar 
Refunding ,- June 1 1954 13,000} 90% Jan Mtge Bk of Bogota 7s. 1947 
Refunding Sep 1952 26,000} 92% Jan Issue of May 1927. ..-- 20 20 3,000 20 Mar| 24 Jan 

Sou Calif Gas Co 4348- ee 52,000| 78% Jan Issue of Oct 1927_-.___- 20 21%] 6,000 20) = Mar| 24% Jan 
1st ref 58.......... 1957 13,000} 85% Jan Mtge Bk of Chile 68_..1931| 12% 12%) 12,000 12% Mar| 13% Jan 
5 4s series B______- | Es RES ae 92 Mar Mtge Bk of Denmark 68°72! 90 90 1,000 8814 Mar! 94 Jan 

Sou Calif Gas Corp 5s 1937 1,000} 83% Jan Parana (State) 73-.-.1955| 13344 14%4| 12,000 12% Jan| 14% Feb 

Sou Counties Gas 4}4s_'68 41,000] 75% Jan COUROR Off ..<-<5.-45- 12% 12% ,000 12 Jan) 14 Feb 

Southern Gas Co 6}48-1935|)_.._.  _-__-| _____- 93 Jan Rio de Janeiro 6}48--1959) 1344 14'4| 14,000 13% Mar) 154 Jan 

Sou Indiana G & E 5s '57 4,000| 96% Feb I Mt a cadwen cae 12% 13%]! 11,000 1244 Mar| 15% Feb 

Sou Indiana Ry 48___.1951 9,000} 38 Mar Russian Govt 6}48...1919|_..._. -..--| ------ 1% Mar 4% Jan 

Sou Natural Gas 6s___1944 6 48 certificates_...1919 1% 1%) 36,000 1% Mar 4% Jan 
Onstamped_.........-- 36,000} 53 Feb | een 1921 1% 1%| 2,000 144 Mar 5 Jan 
PE icicnbnsccncne Re aes PPE: 56 Feb 5s cortificates....192)/...-. --.--| ------ 144 Feb 4% Jan 

S’western Assoc Tel 58 '61 14,000} 40 Jan Santa Fe 7s_--.------ 1935| 48% 51 53,000 46 Jan}; 51 Mar 

Southwest G & E 5s A_1957 74,000} 60 Jan Santiago 78......... | Se ee eee 944 Mar) 1144 Mar 
5s series B___.._..- 1957 51,000 Jan , eae 1' 10% 10%' 1,000 10% Jan| 11 Feb 

p Baten - ry thy age ed 27 ,000 br Jan 

"western a - ’ ’ 

So’ West roe sk Lt 2 tT eoe 37 pr * No par value. a Deferred delivery sales not included in year’s range. r Under 

S’west Pub Serv 68___ 1945 11,000] 55 Jan the rule sales not included in year’s range. z Ex-dividend. 

Staley Mfg 68________ 1942 20,000} 83 Jan z Deferred delivery sales not included in weekly or yearly range are given below: 

Stand Gas & Elec 6s__1935 81,000| 37% Feb Mayflower Associates, March 15 at 43. ; 
Conv 68_._........ 1935 43.000! 37% Feb U 8S & Internat Secur Ist pref w w, March 14 at 45—March 12 at 46 )2. 
Debenture 68______ 1951 59.0001 30 Feb Associated Rayon 5s, 1950, March 13 at 72'4 
Debenture 68. Dec 1 1966 70,000| 28% Mar Hudson Bay M & S 6s, 1935, March 13 at 102. 

Standard Investg 54s 1939 8,000| 64 Jan 51 Price adjusted for split-up. 

. =s. warrants... -.- 1937 8,000} 64% Jan 52 Price adjusted for stock dividend. 

Standard Telep 350.21043 — 4 yw Abbreviations Used Abore—‘‘cod,” certificates of deposit; ‘“‘cons,”’ consolidated; 
Stinnes (Hugo) Corp— F “cum,”’ cumulative; ‘‘conv,”’ convertible; ‘‘m,’’ mortgage; “‘n-v,"’ non-voting stock. 
Deb 7s ex-warr.____ 1936 30% Mar “vy tc,’’ voting trust certificates; ‘‘w 1," when issued; ‘‘w w,”’ with warrants; ‘'x w, 

7s stamped_______- 1936 2,000} 30% Jan without warrants. a ich 1 1 ince July 1 1933 were 
7-4% stamped--..- 2,000) 25 Jan The National Securities Exchanges on which low prices since July 
Super Power of Ill 4 | A 105,000} 59 Jan made (designated by superior figures in tables), are as follows: 
MOE cccnwosnic 94,000] 56 Jap 1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
| jae ae aeat 9,000| 7 Jan 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

Swift & Co lst msf 5s8_1944 10,000} 101% Mar 3 New York Produce 14 Colorado Springs Stock *% St. Louis Stock a 
>. ae 1940 100,000] 94 Jan 4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 

Syracuse Ltg 5% 577771964 pen Be) 103% Jan * Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

‘lennessee Elec Pow 5s 1956 32,000} 4% Jan 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

Tenn Public Service 5s 1970 21,000} 40 Feb 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 

Terni Hydro Elec 6 ks 1953 19,000} 62 Jan ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 

Texas Elec Service 58_1960 275,000) 60 Jan * Chicago Stock 20 New Orleans Stock 3% Spokane Stock 

Texes Gas Util 68_...1945 3,000} 12 Jan 10 Chicago Board of Trade 2! Philadelphia Stock 31 Washington (1D.C.) Stock 

Texas Power & Lt 5s__1956 138,000} 65 Jan "! Chicago Curb 
| a a ane 1937 25,000} 87 Jan 

Therinoid Go és etpa_1987 O00] 86 ~ 
ermo 5,000 Jan 

Tide Water Power 68.1979 24'000| 49 Jan CURRENT NOTICES 

Toledo Edison 5a____- 1962 49,000) 79 Jan — 

Babe ae Ba a Tr shies 7 5 bey b= - —B. J. Van Ingen & Co., Inc., are offering a block of $1,500,000 State 

Union Amer ii ise 3,000 78 po of New York 24% bonds, due March 1 1966 to 1984 inclusive, priced at 

Union Elee Lt & Power— 100 and accrued interest. 

1 oes -_ —Loeb, Newman & Co., 39 Broadway, New York have prepared for 
4368 5 64,000] 90% Mar distribution analyses on 12 miscellaneous industrial, utility and railroad 

United es J 48_...1949 16,000} 96% Jan bonds. 

United Industrial 4369 leat ¥5| “1000 4 — —Preston Bacon, formerly with Kidder, Peabody & Co., is now associated 
tee Gls scenes 1945 8,000| 33% Jan with Burr & Co., Inc., as Manager of their public utility trading depart- 

United Lt & Pow 6s8__.1975 59,000} 26 Jan ment. 

Hie eee acors"taee 4| 22.000 a6 — —Richard J. Murphy and Francis Wagner are now in the newly estab- 

Un Lt & Rys (Del) 54s '52 49,000} 31 Mar ished railroad and public utility bond department of Dunne & Co. 

"a series 4 a ~~ _— sees 91,000; 51% Jan —C. Berkeley Cooke Jr. has become associated with E. P. Andrews 

lite tk saddest 1973 14,000 25 Feb & Co., Inc., to specialize in United States Government securities 

oth iad é Lt 68 A..2022 /000 By - —‘Forty Years of Investment Trust Experience” is the subject of a 

Utica Gas & Elec 5s D .1956 “1,000 92 Feb discussion issued by Estabrook & Co. in their current letter. 
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|July 1 
Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange of Prices” | for. \Fed. 28 Jan. 1 1935 
Closing bid and asked quotations, Friday, March 15 Week | 1935 
Stocks (Concluded) Par|Low Htgh| Shares | Low Fea , ae 
: . Mar Mar 
Unitsted Bonds Bia | Ask || Unitsted Bonds (Concluded) | Bia |Ask | Contd See Corp pret-..10) 1¢ oul osetl 8 ; wn + a 
— i gaia 1 1 2 
Ps IL RE 1941| 28 | ...||Park Place Dodge Corp— emg Rs at aalllates ml ee ae 
Allerton N Y Corp 548 1947 8 --- With vtc..-----.---.-- 612) 8 mmon.. * 2% 3 265 3 2 Mar 4% Jan 
Dorset 6 348 ctis..---- - 1941/ 23 | 26 ||Savoy Plaza Corp 66--1945) 15 | --- | §¢, eum pret....... i0o| 41. 44%| 275) 40 | 40 Feb) 60 Jan 
48 West 48 St Bidg ctfs__._| 1212] _..||666 W End Ave Bldg 6s 1941 Bile) nwo 44% preferred. 100| 59% 62% 133| 53 69% Jan| 64 Jan 
6th Ave & 29th St. Corp— 79 Madison Ave Bidg 58°48) 712) 912 | pact Mags St it Ry Ist pf100] 6 7% 40| 4%| 5. Jan} 9 Fed 
Bo nnaecdsseengese 1 4612 ---||2124-34 Bway Bldgs ctfs- - - 12 14 Eastern SS 4% 5 90 4% 4% Jap 7 Jan 
5th Ave & 28th Bld 68°45) 27 -.-||2450 Bway Apt Hotel Bldg— o Economy aaa 16 16 101 15% 16 Mar| 20% Jan} 
CO-D.-- 22 cccerneenennnn 8) --- | Edison Elec Illum---_- 100} 107 109 394, 97%| 97% Feb| 110 Feb 
Geosty Square Bite! 1s | 15 || cutee aoe Employers Group.-......| 13'4 14%| 740) 6%| 11% Jan) 144 Mar 
co cnn cece nncesoce & Suburban H 31 gi, | General Capital Corp.-..*| 26% 26% 50} 18 25% Feb| 28% Jan 
Lincoln Bldg Corp— " ——— s| 3'2 | Gilchrist Corp...-......*| 3% 3% 10| 2%| 3% Marl 4% Jan 
546 vt C...-------- iooal Ge | 66° 60 Boman feo tale 5 | g | Gillette Safety Rasor____- 12% 13%| 440] 7%| 12% Mar) 1834 Jan 
Marey 68. ------.---- 47 | 50 a ee Sa aooe Hathaway Bakeries pref_.*| 25 25 10}. 10%} 18 Feb} 25 Mar 
Mortgage Bond (N Y) 5340 Tudor City 9th Units Inc— g | HygradeS Lampcom...-*| 3614 37 184|® 17 264% Jan| 87 Mar 
(Ser 6) ---.--..----1984) 51 | 54 MNS « < ec ece sew nnsanene 6 Preferred.............- *| 10614 107% 27| 74%| 95 Jan] 107% Mar | 
National Tower Bldg 6448'44| 47 ~--||Hotel Barbizon Isc vte....| 100 --- | Int Hydro Elec Sys cl A.25 1% 1% 45 1% 1% Mar 2% Jan 
120 E. 39 St. Bldg 68 1939 --' 30 | ---!'Lincoln Bldg Corp v tc com - 3_“_--: | Isie Royal Copper--..-. 25| 60e 60c 30} 30c | 55c Jan) 80c Jan 
Libby McNeill & Libby_10 6% 6% 7\2 2% 6% Mar 8 Feb 
— Lowe's Boston Theatres. 25 5% 5% 5 4 5% Jan 6% Feb 
1 Maine Central pref__..100} 20 20 50 Ss 11% Jan Mar 
| Orders Executed on Baltimore Stock Exchange Mass Utilities Assoc vtc__* 1% 1% 875 1 1 Feb 1% Jan 
| os oa: -*| 29% 30% x. 20% ~ be = % a 
| N B R oO &5 BOYCE ew Eng Tel & Tel_.. 100) 91'4 96 10| 75 e ar 
| STEI S. = F ot 100 3% 4% 477 six 2 % ben os F 
; > : ining... ‘ 2% 2¢ 1 c Mar e 
6. S. Calvert St. Established 1853 39 Broadway ola Colony RR 7100 605 zac. 125| 59° 50 Feb| 71. Jan 
BALTIMORE, MD. NEW YORK Old Dominion Min Co. 25¢ 50ce 50c 660} 25c¢ 25c¢ Feb Feb } 
Hagerstown, Md. Louisville, Ky. York, Pa. ror Mills ee : 12% 14 i is pt, et 4] - 
Members New York, Baltimore and Louisville Stock Exchanges Penesyivania RR... bol 3754 18%] 1.172] 18 | 17%¢ Marl 35% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Quiney M —.. % % "1801 500 % Jan 1 Feb 
-_ Reece But Hole Mach_...10) 13% 13% 45 8 13% Mar| 15% Jan 
need oe Mach Co.10 2 2 60 1% 2 — we = 
nnon pper Co....25) 14c 14e 100; 10¢ 12c Fe c an 
Baltimore Stock Exchange Shawmut Assn tretis._.-*| 8% 8%| 400| 6%| 8 Feb) 8% Jan 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists | Stone & Webster_........*| 2% 3 409) 2% 2% Mar, 5% Jan 
July 1 Swift & eae tpeneeee S mane 17% 578 2 o” "a 19% 4 
:  innttntvwe 4% 75% 570 an 
Week's Range| Sales |1933 to Range Since Union Twist DrillCo ---5| 14 14% 125! 9%| 12% Jan| 14% Feb 
of Prices for |Feb. 28 Jan. 1 1935 United Founders com. ..1 % 681 % 4% Mar % Jani 
Week | 1935 U shee Mach Corp. -...- 74% 76% 1,111 47 . 70 jen 77 Feb 
CE a, 100} 37% 3 189|2 5% Jan Fe 
Stocks— Par|\Low = _ Shares | Low Low Htgh Utah Apex Mining_____- 5 4 1 300\2 +) Feb 1% Jan 
Arundel Corp - ---------- *| 15% 450| 11%] 1534 Mar| 175% Jan | Utah Metal& Tunnel_...1} 1% 2 2,020| 60¢ 1% Jan| 2% Jan 
Baltimore Tube com - - .100 2% 23, 20 2% 2% Jan 3 Feb | Waldorf System_.......- * 4% 4% 30 3% 4% Mar 7% Jan} 
Black & Decker com. -- - - *| 8% 9% 815) 4%) 7% Jan) 9% Mar | waltham Watch clBcom*| 5 5 10) 2%] 3 #£Jan| 6 # Feb 
Preferred. ---.---.-.- 25| 27% 27% 114) 8%| 23% Feb) 28 Mar Preferred..........- 1 15 15 105} 11 12% Feb| 20 Feb 
Ches & Pot Tel of Baltpf100} 118% 118% 2} 112%) 115% Jan) 118% Mar | warren Bros Co... . 2% 3% 404 3% 2% Mar 6% Jan 
Comm Cred Corp pref B.25| 30 30 18] 23 29% Jan) 32% Jan 
6%% lst pref.....-.- 100} 111 111% 44) 85 110 Jan} 111% Feb 
7% rye s eagnwe 25| 30 30% 35]! 22 roe — 31 Ae 
Consol G E L & Power...*| 56% 58% 243|2 45% 3 an| 60 Fe 
6% pref series D__--- 100] 114% 114% 10} 104 | 112% Feb| 114% Mar CHICAGO SECURITIES 
5% preferred . ..---- 100} 108% 109% 120; 91 104% Jan| 109% Mar 
Davison Chem Co com_._* 4% 4% 131 9e % Mar 1 Mar Listed and Unlisted 
E Porto Rican Sugar pref 1 6% 6% 40 3% 5% Feb 7 Feb 
Emerson Bromo SeltzA2.50| 16% 17% 175) 17% 16% Mar; 20 Feb 
Fidelity & Deposit. ---- 20| 431% 45 165| 15%| 41% Feb| 46 an ATI H Davi S & 
Fidtlity & Guar Fire....10} 25 25% 51 8 22% Jan| 25% Mar > Sa o 
Houston Oil pref... 100 5% 5% 732 4 5 Feb 6% Jan Members: 
Mfrs Finance 2d pref... .25 1% 1% 60 1 1% Jan 1% Jan New York Stock Exchange Chicago Stock Exchange 
Maryland Casualty Co._ 1 1% 1% = 1 1 Jan 1% —_ New York Curb (Associate) Chicago Curb Exchange 
Jr conv pref series B._.1 1%, 358 1 1% Mar 1% Jan e 
Merch & Miners Transp_.*} 22% 22 \ 33| 22 21 Mar| 26 Jan 37 So. La Salle St., CHICAGO 
Mononw Penn PS7% pf25| 16 17 138} 12% 15% Jan} 17% Jan 
oe Mills com 100 2% 2% 7 1% 2% Mar 4 Jan — 
ee 100} 43% 43% 20 19% 41 Jan} 44 Feb 
New Amsterdam Cas-..5] 6% 7 387, 5%| 6% Jan| 8% Jan Chicago Stock Exchange 
‘f } 9 ¢ ¢ Me 934 é ° 2.3 ° 
Boe aaedey . os po 2 41% as — os 3 _ Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
Standard Gas Eq pref. _100 1% 1% ren 75¢e % «Jan 1% Feb July 1 
U 8 Fidelity & Guar_-_-_-. 3 6% 7 2,256 2% 5% Jan 7% Feb Week’s Range| Sales |1933 to Range Stnce 
Western Md Dairy pref__* = 85 35 65 80 Feb| 90 Jan of Prices for |\Feb. 28 Jan. 1 1935 
Western National Bank.20 0% 30% 3} 24 30 Feb| 32 Jan Week | 1935 
eos City Stocks— Par|Low  High| Shares | Low Low | Fe High 
me bora * % ( % Mar 
48 sewerage impt----- 1961; 108 108 400) 94 104% Jan} 10844 Feb prey  <emeebegper Hs aa” ° 350 oe o — 473s rn 
4s conduit -.....-.--- 1958; 108 108 300) 98 108 Mar) 108 Mar | advance Alum Castings._5 1% 1% 100 1% 1% Mar 2% Jan 
4s water loan....---- 1958} 109 109 900; 94%] 108 Feb| 109° Mar Allied Products CorpelA.*| 14 15% 450 5%| 12 Jan| 17 Feb 
4s annex impt___-_---- 1954| 108 108 300} 94 | 106 Jan| 108 Mar  Ajtorfer Brosconv pref...*| 18 20 120| 9%] 18 Jan| 20 Mar 
4s 2d water service....1948} 109 109 1,000) .....- 109. Mar| 109 Mar) Amer PubServ Co pref-100| 10% 13% 530 3 7% Jan) 14 + # £4Mar 
Balt Sparrows Point & Armour & Co commen..5| 3% 435) 4,950/) 334) 3% Mar| 6% ,Jan 
Chesapeake 414%-..1953) 13 13 3,000 9% 13 Mar; 15 Mar | Agbestos Mfg Co com 1 1% 2 1,150 1% 1% Mar 2% Jan 
Maryland Elec Rys 6 }48 '62 7% 7%} 1,000 5 7% Mar 7% Mar | Assoc Tel Util— pte \ “ 
6 168 (flat) weccceea= 1957 7 4 7 34 8,000 4 5 4% Jan 12 Feb | GG an * 4 ¥% 100 yy \y Feb % Feb 
REE 1933 40% 42% 8,000 13% 35 Jap 43 Feb Associates Invest com__..* 96° 96 100 43 ly 79 Jan 9644 Mar 
7 eee 1933| 40% 41 3,000} 14 35 Jan| 43 Mar | automatic Productacom.5| 7 7% 800, 2%| 65 Jan| 8% Feb 
North Ave Market 68.1940); 51% 52%4| 3,000) 334] 51 Feb| 52% Mar | Bastian-Blessing Co com-_* 2% 3 950 3 25% Mar 4% Jan 
Richmond Dairy 6s_..1944) 80 80 i. 80 Mar; 80 Mar | Bendix Aviation com__..*| 12 13%| 3,300 9%| 12 Mar} 17% Jan 
Utd Ry & El fd 5s¢flat) 1936 4 %| 1,200 \% 44 Mar 1% Feb | Berghoff Brewing Co___-} 2% 3 1,550 2 2% Jan 3% Jan 
Ist 6s (flat). .......1949 12% 13 3,000 Ss 12% Mar 20 Feb Borg-Warner Corp com_10 30% 32% 4,900 11% 28% Jan 34 Mar 
Ist 6s ctfs (flat)....1949) 13 13 4,000 7%| 13 Mar) 20 Feb 7% ae 100) 113 113 20) 87 108% Jan| 113 Mar 
Income 4s (flat) ....1949 % 14] 10,000 % % Mar 1% Jan | Brown Fence & Wire— 
First 4s (flat)..--.-- 1949] 12% 1314] 7,000 7 12% Mar| 20 Feb O° cl iat *| 17% 18% 250 5 14% Jan| 19% Feb 
First 4s ctfs (flat)...1949) 124 13%} 16,000 7 12% Mar; 19 Jan . jeg * 5% «(5B 450 1% 4 Jan 6 Feb 
Wash B & A 56 (flat) -1941 3 3 5,000 1% 2% Jan 5% Feb | Bruce Co (E L) com__-__- * 5% 5% 350 5 5% Mar 6144 Feb 
aoe eee ah sealed 6% 7 4,900|2 2% 6% — avs = 
astle ) &Cocom..10| 25% 26 250; 10 17% Jan 7 
Boston Stock Exchange Central Cold Storagecom20| 13% 13% 30| 4%] 13 Jan| 14% Jan 
* > oth lusi mpiled f i ent Ill Secur— 
Mar. 9 to Mar. 15, both inc ve, compiled from official sales lists Gacmeceiiite emetesenes..¢ ™% «7K 550 5% 7% Feb 76 Jan 
July 1 Cent Ill Pub Serv pref__.* 19% 23% 480| 10% 13% Jan) 24 Mar 
Week's Range| Sales |1933 to Range Stnce Central Ind Power pref 100 10% 60 1% 3% Feb) 11% Mar 
of Prices for |\Feb.28 Jan. 1 1935 Central 8 W— 
Week | 1935 Cs occ cae 1 34 My 400 \% 4% Jan) 1% Feb 
| Sees s 3% 5% 970 2 3% Feb 5% Mar 
Stocks— Par| Low High) Shares Low Low High Pee Tem Oret...cecaca s!| 18 22%] 1,740 2 12% Jan) 2244 Mar 
American Cont] Corp..._* 7% 7% 235|3 4 7% Mar 9% Feb } Chain Belt Co com_____- *| 23 23% 100} 14 21% Jan| 24% Feb 
Amer Pneu Service pref. 50 % 3 60 24 2% Jan 5% Jan | Chicago Corp common..-* 1% 1%\| 5,750 1% 1% Mar 2 Jan 
Common-.-......----- 25 34 34 235 1 3% Mar 1% Jan DENT <. ccnanuowse *| 2954 3044] 1,200] 20%] 29 Jan| 32% Jan 
Amer Tel] & Tel__....-. 100)}7101% 107 14 4,092| 100%} 102% Mar! 107% Mar | Chie Flexible Shaft com__5|) 16 16% 300 7 13% Jan) 18% Feb 
Amoskeag Mfg Co... -..- * 2% 2% 305 2% 2% Mar 4 Jan | Chicago Mail Order com.5| 15% 16% 400 8%! 15% Mar) 17% Jaa 
Bigelow-Sanford Carpet..*| 16 16 5} 17%) 16 Mar| 25 Jan | Chic& N W Ry com_-.-.100 2% 3% 500 3%| 2% Mar 5% Jan 
SN Nana cine 100} 92 92 10}; 60 90 Jan| 94 Mar | Chic Rivet & Mach cap..*| 13 13% 150\2 4%) 13 Mar, 15% Feb 
Boston & Albany..... 100; 99 103 579| 100 99 Mar| 120% Jan | Chic Yellow Cab ColInc._*!) 10 10 250|' 9% 10 Jan} 11% Jan 
Boston Elevated - . ~~... 100} 61 63 242) 55 59% Jan) 65 Feb | Cities Service Co com____* % 621K) «6950/8 = % % Mar 1% Jan 
Boston & Maine— Coleman Lmp&Stove com*| 20 20 10 5% 18 Mar| 20% Feb 
Prior preferred. -.-...-. 100} 13% 14 10} 14%] 13% Mar; 19 Jan | Commonwealth Edison 100| 54% 55%} 1,000} 30%) 47 Jan) 56% Feb 
Class A Ist pref stpd_100 5% 130 4 5 Feb 6 Jan | Congress Hotel Cocom.100} 104 10% 20; 10 10 Mar| 13% Jan 
Class H Ist pref-.__- 100 4% 4% 25 + 4% Feb 5% Jan | Consumers Co— 
Class B Ist pref stpd_100  { 7 330 5% 6 Jan 8 Feb 7% cumul pref_____. 100 1% «2 30 \% 1% Mar 2 Mar 
Class C Ist pref... -. 100 6% 6% 41 6 6% Feb 7 Feb | Continental Steel com____* 6 6 100 5 6 Feb 9*¢ Jan 
Boston Per Pr Tr.......- * 10% 11% 10 8% 94% Jan) 11% Feb | Cord Corp cap stock....- 5 2% 2%) 3,200 2% 24% Mar 4% Jan 
Boston & Providence__100} 135 138 70] 111 135 Mar| 153 Jan | Crane Co common....- 25 7 8%| 2,550 5 7 Mar! 10% Jas 
Brown Co 6% cum pref 100 6 6 20 3% 5% Feb 8 Jan Preferred ........0. 100} 85 86 80} 32 83 Jan} 90 Mar 
Brown-Durrell Co......- * 3 3% 55 2 3 Mar 4 Jan | Decker (Alf) & Co com_.10 1% 1% 300 %4 1 Jan 1% Jan 
Calumet & Hecla_...._. 25 2% 2% 275 2% 2% Mar 4% Jan | Dexter Co (The) com___ 5 5% 5% 110 3% 4% Jan 644 Feb 
Chi Jct Ry & Un Stk Yds— Eddy Paper Corp com-__.*} 15 15 260 43%} 13% Jan 19% Feb 
Se 108 108 70) 85 106 Jan} 115 Feb | Elec Household Util cap_5| 135¢ 14 350 6 13% Mar| 17 Jan 
ERR 100: 159 59 10' 125 159 Mar| 159 Mar | Elgin Natl Watch Co___15 16% 16% 100i 6% 14% Feb 174% Jan 
For footnotes see page 1807. 
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July 1 
Week's Range| Sales |1933 to Range Since Sales Range Since 
of Prices for |Feb. 28 Jan, 1 1935 for Jan. 1 1935 
Week | 1935 Week 
Stocks (Concluded) Par|Low Htgh) Shares | Low Lew High Stocks (Cencluded) Par Shares Low High 
Fitz Sim &€C D&Dcom.*} 10 10% 250 8% 8% Jan| 10% Feb | Byron Jackson Co_-_-_-___- * 200 74 Jan 9% Mar 
General Candy Corp A__5 7% 8 700 3 5% Jan 8% Feb | Central Investment_-___100 141 6% Feb 7 Jan 
Gen Household Util eom_* 4 4%] 1,450 % 4 Mar 7% Jam | Chrysler Corp... .__._- 100 31% Mar| 39% Feb 
Godchaux Sugars Inc— z Citizens Natl Tr & S Bk _20 50 20 Marl 24% Feb 
Class A....... éeneces 17 17 100} 10 15% Jan} 19% Feb | Claude Neon Elec Prod_.* 1,100 10% Jan) 11% Mar 
{3} eee * 7% 7% 100 3% 6% Jan 8% Feb | Consolidated Oil Corp___* 1,400 6% Mar 8% Jan 
Goldblatt Bros Ine com -*) 183; 19 800] 8%) 17% Jam) 20% Feb | Consolidated Steel------ * 300 1.10 Feb] 1.40 Jan 
Great Lakes D & Deom..*| 17 17% 700; 12%] 17 Mar| 20% Feb | Consolidated Steel pref___* 200 5 Mar 6 Jan 
Greyhound Corp oom....5) 32% 33 100 5 19% Jas} 34 Mar | Emsco Der & Equip Co__5 400 7 Jan} 104% Mar 
Hall Printing Co com--10 rf 9 50} 3%) 5 Marl 7% Jan | Exeter OilCoA__._____- 1 3,500 13¢ Feb 13c Feb 
Hart-Carter conv pref. ...° 5 5 250 4 7% Jan) 10% Jam | Farmers & Mer Natl Bk100 3 304 Jan| 3624 Feb 
Houdaille- Hershey Cl B. 6% 7% 1,950 2% 6% Mar 9 Feb | Goodyr T & R (Cal) ptd100 50 76 Feb| 79 Feb 
Illinois Brick Co cap_-..-25 5% «6 200 3% 5% Mar 74% Jan a RS eee 100 16% Mar] 26 Jan 
Indep Pheu Tool vtc...-*| 35 35 50 9 30 Feb| 36% Mar | Hancock OilA com_---_-- * 5,900 9% Jan} 18 Mar 
Ill North Util or 100] 67 70 110} 42%) 60 Jan| 70 Mar | Kinner airpl & Mot Corp.1 4,100 38ce Jan} 67%e Feb 
Interstate Pow $7 pref..-*| 12 12 20\2 7 8% Jan} 12 Feb | Lincoln Petroleum Corp--1 26,650 40c Jan 80c Feb 
Iron Fireman Migvte.. *| 14 14 200/ 31%] 18% Feb) 15 Jan | Lockheed Aircraft Corp--1 1,300 1.10 Jan 1% Feb 
Jefferson Elec Cocom.-.-.*) 20% 21 350) 9 18% Jan| 21 Mar | Los Ang Indust Inc_____- 2 100 60c Feb| 82%e Jan 
Kalamazoo Stove— : Los Ang G & E 6% pref 100 294 81 Jan}; 90 Feb 
Common new--.--...-- 2034 22 710) ¢7 15% Jaa) 24 Mar | Los Ang Invest Co-_-.-- a“ 500 5 Jan 5% Feb 
Katz Drug Co com------ 1} 33% 343 550) 19 3344 Mar) 37% Jam | Mascot Oil Co.______._- 800 26c Jan 29¢ Mar 
Ken-Rad T & Lamp comA*| 44% 53 1,150} 1% 3 Jan} 6% Feb | Pacific Finance Corp..-- io 300 9% Jan| 11% Feb 
Ky Util jr cum pref_-_.-- 50} 13% 14% 240 5 6 Jan} 15% Mar | Pacific Lighting Corp pref* 72 Jan| 75 Jan 
Keystone Stl & Wirecom.*| 22 25 500 7%| 22 Mar| 28 Feb | Pacific Western Oil_____- 300 7% Jan 8% Feb 
Preferred _-...---.-- 100} 9244 93% 110) 65 85 Jan} 95. Feb/ Republic Petroleum Co- io 1,500 2 Janj 31% Feb 
Kingsbury Brewing cap--1) 14% 1% 500; 1%) 16 Feb) 2% Jam | Security-First Natl Bk. -20 1,100 33% Jan| 38 Jan 
La Salle Ext Univ com --.5 % Ms 20 M % Jan 3% Jan | Security Co Units. _.___. 6 15% Mar| 17. Feb 
Lawbeck 6% cumul pref100| 27 27 50} 21 27 Mar| 30 Feb | Signal Oil & Gas A com_.* 300 5% Mar 7 Jan 
Libby McNeil & Libby -- -10 6% 7%) 3,890)3 2% 6% Jan 8 Feb | Socony-Vacuum Oil Co_-15 100 11% Mar| 14% Jan 
Lincoln Prtg Co com... . - 14 2 1,200 %} 1 Jan) 2. Mar | Sou Calif Edison Co-...25 1,800 10% Mar| 12% Jan 
7% preferred -...-..-- 50; 6% 6% 50 1 5% Jan) 6% Mar Original preferred -...25 10 29 + Febj 30% Feb 
Lindsay Light com----. 10; 3% 3% 300} 2 344 Mar, 44 Jan 7% preferred........ 25 200 20% Janj 224% Feb 
Lynch Corp com---...-- 27% 28% 300) 15 2634 Feb) 39% Jan 6% preferred. -_.-..-- 35 700 17% Jan} 19% Feb 
McCord Rad & Mfg CoA * 10 10 50 2 Mar; 18 Jan 5 6 %, preferred_____- 700 16% Jan| 17% Mar 
McGraw Electric com...5) 14% 15% 850 BM“ 13% Jan) 15 Jap | So Counties Gas 6% 3tdi00 801 80 Jan| 85% Feb 
McQuay Norris Mfg com *| 5214 52% 20/24 39 51 Mar} 554% Jan | southern Pacific Co... 100 900 13% Mar] 19 Jan 
McWilliams Dredging Co.*| 28% 29%] 1,350) 12%] 223% Jam| 30% Feb square D CoB com..._. 4,801 7% Jan 7% Jan 
Mapes Cons Mfg Cap.---*| 29% 29% 10/2 29 29% Feb| 33 Jan | Standard Oil of Calif. .___ 1,700 28% Mar| 32 Jan 
Marshall Field common -.* 7 7%| 2,000 7K 7— Mar| 11% Jam | Transamerica Corp. .-___- * 8,000 4% Mar 5% Jan 
Merch & MfrsSecAcom.1} 1% 1% 250 4) 1% Jan} 1% Jan | Union Oil of California. _26 2,300 15 Jan} 16% Feb 
Mickelberry’s Fd Pr com 1 % 1 1,300 1 % Mar 1% JaB | US Oil & Royalties Co_25c 3,000 3c Jan 3c Jan 
Middle West Util com. ___* K %| 5,000 Nie % Jan % Jan | Universal Cons Oil Co. .10' 1,60¢ 2 Jan 6% Feb 
$6 conv pref A____..._ * % 4% 100 \% % Jan % Feb 
Midland Utility— M4 Mining— 
6% prior lien-.--.--. 100 % % 20 % 4% Jan % Ja0 | Black Mam Cons M-_-10c 6,000 12c Jan 17c Jan 
7% prior lien-.-.--- 100 % % 30 % 4% Jan % Jan | Calument Mines Co-.-10c 1,000 9%c Mar] 13%c Jan 
Miller & Hart conv peet--°| 4° 4°) Sol 4] 336 Marl 455 dan | 20m Reed Gold Mines. ..1 1000 Te Jan} 22¢ Jan 
Ee ar Zenda G ars ‘ e Jun 22c Jan 
Modine Mfg Co com..--*| 1934 19% oe 67 | «(0h onl on rote 
Monroe Chemical Co— Unlisted-— 

_Common. -...--.----- * 8% 8% 140 2 6% Jan 2% Feb | american Tel & Tel --100 681 102% Mar| 107% Mar 
Natl Battery Co pref_---_-_ *| 22 22} 150} 19 22 Jan| 24% Jan | Bethlehem Steel__._.___. 70\1 304% jJan| 32% Jan 
Natl Gypsum cl A com-__5 6% 6% 100 7% 6% Mar 9% Feb | Cities Service. .__.___-_- * 1,400 34 Mar 1% Jan 
Natl Union Radio com-_-._1 % ] 15) ~ "6 lg Feb 44 Feb | Cord Corp.......-..--- 5 100 2% Mar 4% Jan 
Noblitt-Sparks Ind com..* 14% 14 K 850 13% Feb 15% Jan General Electric... - * 200 21 5% Jan 25 \% Feb 
No American Car com. _._* 2% «42% 100 2% Mar 3% Jan | General Motors. --.----- 10 700 27 Mar| 34 Jan 
Northwest Bancorpcom.-*| 4 4 950 3% Jan) 5% Jan | Montgomery Ward__.--- * 100 22 Mar| 30% Jan 
No West Util— 1% Jan 134 JaP | Radio Corp of America__* 100 4% Mar 5% Feb 

7% preferred - - ----- 100 1% 1 110} 1 1% Jan 1% Jan | Warner Bros Pictures. ___5 300 2% Marl 4% Jan 
7% prior lien....... 100 3 3 20 2 3 Mar 4% Jan 
Ontario Mfg Co com ----- | 12% 12 20 7%| 12% Feb| 14 Jan 
Oshkosh Overallcom._...* 54% «45% 400 3 5% Jan 534 Feb 
og, aaa *| 21% 21% 20) 10 21% Mar| 23 Feb 
Parker Pen Co(The)coml0| 13's 14 300| 4 11 Jan} 15 Mar B A L L I N E e 
Peabody Coal Co B com__* % 110 \% Y% Jan 34 Jan 
Penn Gas & Elec A com._._* 8% 8 50 6 8% Mar 10% Jan Members Cincinnati Stock Exchange 
Perfect Circle (The) Co_.*| 35% 37 250} 21 31 Feb Mar 
Potter Co (The) com... a 1% 1 100 Fs 176 Mar 2 Jan UNION TRUST BLDG., CINCINNATI 
Pr common. .__.._. * 2% 500 1% 2% (Jan aD 
Pubile Service of Nor fii— pe Specialists in Ohio Listed and Unlisted 
ae 17% 19% 600 9%| 15% FJan Mar 
Common........... $0 17% 18% 250| 9 16% Jan 20 i Mar Stocks and Bonds 
6% preferred....... 100} 75% 78% 310} 28 61% Jan 4 Mar 
7% preterred_._____ 100 881 8814 20 38 73% Jap 93 Mar Wire System—First Boston Corporation 
Quaker Oats Co— 
ee, eS ee a 130 132 220] 106 128 Jan i oo 
Pe 135 138 80) 111 133 Feb ar 
Raytheon Mig comvtcS0c| 134 1%) 100/8 | 1 Jan] 1% Jan Cincinnati Stock Exchange ae 
~ ° R mpiled from official sales lists §} 
a 10 9% 9% 400 9 9% Feb 10 Jan Mar 9 to Mar 15, both inclusive, inches ; 
Ryerson & Sons Inc com_*| 27 2914 650} 11 20 Jan| 33% Feb 
Sangamo Elec pref_.._100} 101 101 50}; 40 95 Jan| 102 Mar Sales Range Since 
Sears, Roebuck & Cocom_*| 33 34 200]! 30 83 + Feb| 40 Jan for Jan, 1 1935 
See ae 10 11 200 4 8 Jan| 11 Mar Week 
Signode Steel Strap pref_ 30 13 13 10 6% 11% Jan 13 Mar 
So Colo Pow A com____- 25 1 1 30 % 1 Mar 1 Mar Stocks— Par Shares Low High : 
So’west Gas & E17% pf 100} 654 66 60| 39%! 54% Jan| 68 Mar | Aluminum Industries____* 38 7 Mar, 8% Jan 
S’west Lt & Pow pref____* 31 3 10} 14 25% Jan| 32 Feb ' Amer Laundry Mach-___20 199 1244 Mar) 15% Jan 
St Louis Nat Stkydscap_.*| 7 74 10} 32 69 Jan| 75 Feb , Champ Coated spec pref100 200 100 — Feb} 102 2% Mar 
Standard Dredge— Champ Fibre pref____- 100 101% Mal 101 Me Mar 
ai 1 1% 450 4%| 1 Marl 3% Jan | Churngold- 50 24 Jan) 5% Feb 
Convertible preferred. _* 3% 3% 350 1% 3% Mar % Jan | Cincinnati Ball Crank ‘pre t* 14 1 a Mar 214 Jan 
Storkline Fur conv pref_.25| 314 3% 200} 3 3% Jan| 5 Feb | Cinti Gas & Electric___100 32 234 Jan) 83% Mar 
Sutherland Paper Cocom10} 13% 13: 200i 5%] 10 Jan) 18 Jan | CNO&TP-_....____. 100 3034) 190 Mar; 190 Mar 
Swift International____. 18} 32% 34! 1,050} 19%| 31% Jan| 36 Feb | Cincinnati Street Ry -_-_50 3 321 3 3 Jan} 3% Jan 
| ¢f hs Sa ep 25} 16% 17%) 6,900/6 11 164 Mar) 19% Jap | Cincinnati Telephone__.50| 6414 88 44) 63 Feb 66 Mar 
Thompson (J R) com...25 5% 6 1,000 4% 5% Jan 6 Feb | City Ice & Fuel________- *| 22% 25 14) 6} 20 Feb 22 4 red 
U S Gypsum Co com...20} 40% 41 200}! 34%} 4034 Mar| 52 Jan | Crosley Radio-.-...-...-- *| 13 162)! 7 13 ‘ Mar| 15% Feb 
Utah Radio Prod com____* V4 5 300 5% 4% Mar % Jan | Eagle-Picher Lead -_-...20 3% 120) 3% 334 Mar 4% | Feb 
Util & Ind Corp— Formica Insulation - - - -_- *| 12 35 8 94g Mar 14 Jan 
CE - \ 900 % \Y% Mar 3% Jan | Gibson Art... _.........*| 21% 125 7%4| 16% Jan a Mar 
Conv preferred_.____- * % 1s 800} 1 % Mar 1% Jan | Hobart class A__-._..__- *| 27 474| 22%) 27 Feb 284 Mar 
Viking Pump Co— Julian & Kokenge--_____- *| 10 57 4 10, Feb) 12 — 
0 2 * 814 8! 100 1% 6% Jan | ae eo *| 23% 371 19 23 8 Mar 28% ‘ on 
Vortex Cup Co— Tepes SSeS sss ZENS 3 * 5_ 5} 230 1 5 Feb 64 
A il *| 18 18 100} 5%] 15  Jan| 1834 Mar] Magnavox Ltd___---- 2.50 % 9 14 «Jal 1% a 
Ce *| 34 34 50| 24 31 Jan| 34 Mar | Manischewitz_....._.--- 4 ee oe 50 744 Feb 74 Feb 
Wahi Co 60m... ...... * i. 3% 250 34 1% Jan 2% Jan | Nash Company.__--..-25] 15 15 10 10 Jan 15 Mar 
Walgreen Codommon.___*| 2734 28% 750! 15%] 274% Mar| 31 Jan | Procter & Gamble__.....*| 45% 48% 64 43}4 Jan 494 Mar 
Ward (Montg) & Cocl A *] 135. 135 10 127 Jan] 136% Feb | Randall B.............. of US ee 230 5, =) exe Ra 
Wieboldt Stores Inccom__*| 12 12 100 9% 11 Feb| 14 Jan | Rapid-- RNR yy, ee Re 58 27 4 Feb 34 ‘5 — 
WisconsinBankshares com*| 2% 3% 900) 1%| 2% Jan| 3% Feb] Richardson___________-- oe 7 537 6% Feb) 5% se 
Yates Amer Mch part pf_* % Li 50 % % Jan % Feb | Rikekun__---- FES 20 65 20 4 Mar 20 % D ~4 
Zenith Radio Corp com._*| 14 1%| 300)" 1%| 134 Feb) 2% Jan| US Playing Card______- 10 32) 250 ah oe a oe 
Wy See... sawckuewes * fe va ‘ si 4 
Bonds— Preferred............0 13 2: 10 Janl 14% Mar 
Chic City Rys 5s ctfs_1927| 651% 65|$10,000) 36 62 Jan} 66% Jan 
Chicago Railways 5s__1927| 68 68 4,000! 49%} 68 Mari 68 Mar 























Los Angeles Stock Exchange 


Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 











July 1 Range Stnce 
, Jan. 1 1935 
Week's Range| Sales |1933 to) Range Since ee 
of Prices for |Feb.28 Jan. 1 1935 
5 
Week | 1935 Stocks— Par Shares ag P ‘ . i 
3 > . 10 4\ 20% Jan 4 Jan 
Stocks— Par\|Low High| Shares | Low Low High Allegheny Steel com ----- é ( 
Ambassador Petroleum ._1 75e © 75e 200 15¢ 75c Feb] 1.05 Jan | Amer W indow Gl pref .100 B.. 7% a, pa ta _ 
Bandini Petroleum... .__1 3% 3% 700 2 3% Jan 3% Jan Armstrong Cork Co com - -< 417 4 9 “4 ved 13% Jan 
Barnsdall Corp--....--- 5 5% 5% 100 5% 5% Mar 6% Feb Blaw-Knox Co-.-------- 11.988] O60 194 — ai a 
Boisa Chic Oil A______- io) 2% 3, | 1,000/ 1%) 2% Jan| 334 Jan es es 3% Jan} 4 Jan 
we eee 1 1 100 1% 1% Mar % Mar | Cl: 4 C y Co-.- é ¥ 
BroadwyDept St Ist staioo 60” es” 30| 42 60 . Jan| 7132 Jan | Columbia Gas & eae rt : mt md un” - 
Buckeye Union Oil. ---_-- 1} 12c 15¢} 4,000} 3¢ lle Jan| 25e Feb | Devonian Oil-----..-.. 5 1,633|3 1 3% Jan| 6% Mar 
Voting trust ctfs._.___ 1 12¢ 15c| 3,375 7c lle Jan 24c Feb Duquesne Brewing com..5 os ; tt Ron » x yore 
elean 1} 40c 40c| 3.000 6c 28e Jun| 60c¢ Feb | Follansbee Bros pref.-.100 600' 1%' 2 £Jan' 2% Jan 
Preferred vtc_..__._- 1 35e¢ 42c' 6,500 15¢ 29e Jan! 57%c_.--- ' Fort Pittsburgh Brew --- 5 







































































Pittsburgh Stock Exchange 


Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 





| Sales 


























For footnotes see page 1807. 
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Financial Chronicle 





March 16 1935 












































j |July 1) | July 1; 
Week's Range| Sales |1933 to Range Since | Week's Range| Sales |1933 to| Range Since 
| of Prices for \Feb. 28 Jan. 1 1935 of Prices | for |\Feb. 28 Jan. 1 1935 
Week | 1935 | | Week | 1935 
Stocks (Concluded) Par|\Low High _—, Low Low Htoh Stocks (Concluded) Par Low High\ Shares | Low Low High 
Koppers G & Coke pret100) 75 76 54 74% Jan) 78% Jan | Hudson Motor Car_-_-._- 8% 8%! 1,272/21 6 8% Mar| 12% Jan 
Lone Star Gas Co_.----- 4% 4% 3, asd 4% 4% Mar 6% Jan | Kresge (SS) com___.-- io 20 20% 1,709}! 10% 20 Mar| 21% Jan 
Mesta Machine Co_._----5| 27% 30 748|1 8%| 24% Jan| 31% Mar | Michigan Sugar com-__--- * % =1346) 1,300 ly Nig Jan Sig Jan 
Pittsburgh Brewing Co---*| 2% 2% 100 1%) 2 Jan 2% Mar | Motor Products com__...*| 17% 18 630|! 15% 17% Mar| 27% Jan 
a rT *| 16 16 10} 15 15% Jan| 16% Mar | Motor Wheel com_______5 7% 8% 735\' 6% 7% Mar| 11% Jan 
Pittsburgh Coal pref...100| 35% 35% 50\' 26 35% Mar, 35% Mar | Murray Corp com___.- 10 5 5% 1,225|!' 3% 5 Mar 7% Jan 
Pittsburgh Forging Co- --*!| 3% 3% 25 2 2% Jan 4% Jan | Natl Auto Fibresvte....*| 14% 14% 300|27 3 14 Feb| 14% Mar 
Pittsburgh Plate Glass..25|) 48 49 894\2 30%| 48 Mar; 57% Jan | Packard Motors com__--_- * 3% 3%) 2,254/21 2% 3% Mar 5% Jan 
Pittsburgh Screw & Bolt__* 5% 6%) 1,3839)1 4% 5% Mar) 8% Jan | Parke-Davis &Co__.....*| 36% 37% 691\2 19%} 33 Jan| 37% Mar 
Pittsburgh Steel Fdy - - - - - * 4 4 100 2 2 Jan! 4 Feb | Reo Motor CarCocom...5, 2% 2%! 627 2 2% Jan 3% Jan 
ee 1 1% 1% 1 1% Feb 1% Jan | Rickel (H W)..-_.-_---- 2) 3% 3%] 1,405 2% 2% Feb 3% Feb 
San Toy Mining Co_.--.--1 2c 2c 6,850 2c 2c Jan 3c Jan | River Raisin Paper com __*| 3 3% 2,000 1 2% Jan 3% Feb 
United Engine & Fdy_---*| 36 38% 720) 15 274% Jan) 39% Feb | Scotten-Dillon com - ---- 10| 22% 22% 375) 17%| 20% Jan) 22% Feb 
Victor Brewing Co___---.*| 85¢ 90c 3,501)3 %| 85c Mar) zs. 2: )lClUCtC~< ee *| 25% 25% 112 4%) 21 Jan| 27% Mar 
Western Pub Serv Covtc*| 3% 4 633 3% 3% Jan) 4% Mar | Timken-Det Axlecom-___10 4% 5% 743 3 4% Mar 7% Jan 
Westinghse Air Brake_-..*| 18% 21 958; 15%| 18% Mar| 26% Jan | Tivoli Brewing com_.__-- 1 2% 2% 758 1% 2 Jan 2% Feb 
Westinghse Elec & Mfg_50 32% 35% 241|1' 27%| 32% Mar| 40% Feb | Truscon Steel Co___.__- 10 3% 3% 100|1 3% 3% Mar 6 Jan 
United Shirt Dist com__--_* 3 3% 300 % 2% Jan 3% Jan 
Unlisted— U 8S Radiator com___.--_- * $ 2 1100/2 1% 2 Mar 3 Jan 
Lone Star Gas 6% acs 100; 70 70 10! 64 70 Mar; 80 Jan | Universal Cooler A_____- * 4 4 130 1% 3% Feb 4 Jan 
6%% preft.._-------100} 90 93 60; 74%| 90 Jan; 93 OR Ree See ” 1% 1% 835 55e 1% Jan 1% Jan 
Pennroad Corp v t ¢c_---- . 1% 1% 10\ 1% 1% Jani 2% Jan | Warner Aircraft Corp_-_-_1 Nig %| 1,000 4 Nig6 Mar Il}s Jan 
Young (LA)S& Wire __ __* 18% 18% 2391! 10% 18% Mar 20% Jan 











OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, 


OHI 


oO 

















Cleveland Stock Exchange 


Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 




















July 1 
Week’s Range| Sales |1933 to Range Since 
of Prices for |\Feb. 28 Jan. 1 1935 
Week | 1935 

Stocks— Par\ Low High\| Shares | Low Low High 
Allen Industries Inc-----. * 13 14% 279 2 8% Jan| 14% Mar 
Apex Electric Mfg_-_.---- ° 4 4 100 3% 4 Jan 5 Jan 
City Ice & Fuel.._.-...- *| 21% 22% 612)! 1444] 20% Jan| 22% Mar 
rae 100 92 95% 80|1 63%| 90% Jan) 95% Mar 
Cleve Elee Ill ti pref _- re 1 oe ‘ae ee os ia _ % a ee eo 
Cleveland Railway....100| 5 5 ‘ 35% 5 an 50 an 
Certificates of depositl100| 554% 56% 203) 34%) 54 Jan| 58 Jan 
Cleve Worsted Mills. ---- ’ 4 4\% 66 5 4 Mar 6% Jan 
Corr McKin Steel vot. -- * 8 9 202 8 8 Mar 15% Jan 
ONTO. ciwnndacos 8% 8% 15 8% 8% Marl 15% Jan 
Dow Chemical pref -- “i00 i Me! 5 55| 99 112% Jan] 117 Mar 
Electric Controller & Mtg * * 27 27 120} 14%] 21 Jan| 27 Mar 
4 OPUS. sctscdsascas 6 6% 100 4 5 Jan 6% Feb 
Gen Tire & R6% pref A 7 97 97 20\2 56% 911g Jan a7 Mar 
Greif Bros C yerage A_* 314% 31% 10 16 27 Jan 31} Mar 
Harvie Sepbold rotter wach 3 3 r 10 V4 1% Jan 4 . Feb 
Jaeger Machine-_-__.---- * 5% 5% 71ji2 1 4% Jan 6 Jan 
Kelley Isl Lim & Trans_* 11% 11% 78 6% 11 Jan 13 Jan 
ee h (8) . Pha ne tuiien hg oe = 4: - rod ti — 
samson Sessions. .-...- 2% d ‘e Jan 
Medusa Portland ( sement* 12 12% 130 6 12 Jan 16 Jan 
Miller Wholesale Drug--_* 4% 4% 67 3 3% Feb 5 Feb 
Mohawk egg ieiscemncenas 2 7 1% bm 1 a g i 2% a 
Murray Ohio Mfg...-.-- 3 é 250 2% é Mar 3 Mar 
Myers (F E) & _. ee. 31L 31 65 13 4 30 Jan 324% Feb 
National Carbon —* 100} 143 143 70| 130 140% Jan| 143 Feb 
National Refining......25 3 3% 110 2% 3 Jan 3% Jan 
eee Te. .caeeseses * 1% 1% 60 1 1% Jan 2% Jan 
Nestle LeMur cum cl A__* 4'2 4%4 210 1 4 Jan 5% Jan 
1900 Corp class A_.....* 27 2 180; 21 23! Jan| 27 Feb 
OS. ey . 19% 20 115 10 19 Jan} 20 Jan 
Patterson-Sargent - - - ---- + 20% 20! 40 10'% | 20'% Mar 24 Jan 
Richman Bros - - - ------- *| 48 494 417; 38 | 48 Jan} 51 Feb 
Robbins & Myers pref v tc® * 3% 3% 50 2 3 Jap 3% Jan 
Seiberling Rubber - ------ 1%4 - % 7 , F “4g x, Mar a a 
ee ‘ 29% 30 130 5% 27% Jan 30 Mar 
ryrigg Williams AA or 112% 113 205| 90%] 107% Jan; 113 Mar 
> SMA ep Son wm : oom anal ae 40 a" as Re z % hee 
ruscon Stl cum 7% p 25% 28% 35) ¢ 25% Mar 4 feb 
Weinberger Drug ind ‘S. * 15 15% 20 7 12% Jan 15'% Feb 

















WATLING, LERCHEN & HAYES 
























































Members 
New York Stock Exchange 


1415 Walnut Street 


Established 1874 


DeHaven & Townsend 


Philadelphia Stock Exchange 
PHILADELPHIA 


NEW YORK 
30 Broad St. 








Philadelphia Stock Exchange 





























Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |\Feb. 28 Jan. 1 1935 
Week 1935 

Stocks— Par\|Low High Shares | Low High 
American Stores-_----.--- *| 33% 37% 919|' 35%| 33% Mar) 42% Jan 
Bell Tel Co of Pa pref_.100} 118% 119% 162) 109%} 115% Jan} 119% Mar 
Budd (E G) Mfg Co-_---- *| 3% 3% 335| 3 3% Mar| 5% Jan 
Preferred__......-- 100} 23 27 30]! 16 20 Mar; 33 Jan 
Budd Wheel Co_-__------ * 2% 3% 450|/' 2 2% Feb 4 Jan 
Boo | a 5 47% 47% 30} 34 42 Jan| 47% Feb 
Electric Storage Battery100; 40% 41% 320| 33%| 40% Mar) 49% Jan 
Insurance Co of N A_..-10) 51% 52% 267|2 344%| 51% Mar| 55% Feb 
Lehigh Coal & Navigation* 6 50 5% 5% Mar 74 Jan 
Lehigh Valley ___-.__.-_-50 5% 6% 437|' 6% 5% Mar! 11% Jan 
Mitten Bank Sec Corp--.25 “ 1% 69 Wy % Mar 1% Feb 
ee 25 % 1% 577 % % Mar 1% Jan 
Pennroad Corp v t c_--_-_- * 1% 1%| 4,576/2 1% 1% Feb 2% Jan 
Pennsylvania RR__...-50; 17% 19%} 1,923} 19% 17% Mar! 25% Jan 
Penna Salt Mfg. _...--- 50| 70% 70% 62\2 42% 70% Mar| 79 Jan 
Phila Electric of Pa $5 pref*| 105% 106% 238; 90 103% Jan| 108% Feb 
Phila Elec Pow pref- ---- 25| 31% 32% 1,860) 29% 31% Mar 33 Feb 
Phila Rapid Transit _-__50 1% 2 282 1% 1% Mar 4 Jan 
7% preferred.......- 50} 3% 3% 118|' 3 3% Mar 6% Jan 
Philadelphia Traction. --50 12% 13% 445) 16 12% Mar| 22% Jan 
Seott Paper... ........- 57 58 45|' 37%) 56 Jan| 60 Feb 
Tacony-Palmyra Bridge_- 19% 20% 34] 17%) 19% Feb) 21% Feb 
Tonopah-Belmont Donel. \% %| 1,000 \% lye Feb % Jan 
Tonopah Mining. ___--_- 1 Le %<| 4,300/2 4% % Feb % Jan 
Union Traction_-_-.-.._- 50 3% 4% 583 4% 3% Mar 6% Jan 
Certificates of deposit _—_ 3% 3 17 4% 3% Mar 5 Jan 
United Gas Improv com __* 9% 10 16,276|'° 9% 9% Feb| 13 Jan 
Preferred..........-. *| 87% 88% 490|1 824%| 87% Feb) 92% Jan 
West Jersey & Seashore.50| 62 62 35} 51% 62 Mar| 62 Mar 

Bonds— 
Elec & Peoples tr ctfs 4s ’45| 13% 1354|/$14,000} 15 13% Mar; 21 Jan 
Certificates of deposit__.| 12% 12%| 1,500] 14 12% Mar| 20 Jan 
Peoples Pass tr ctfs 4s_1943} 20 20 2,000} 23 20 Mar! 25% Jan 
Phila Elec (Pa) Ist sf 4s ‘66 112 112 100} 100° | 10634 Feb| 112. Mar 
i, } aes 1967) 108% 108%! 1,000\' 100 108% Mar| 108% Mar 
Members 

DEAN WITTER & CO. sete 2ete cite, Bctanee 

0. San Francisce Stock Exchange 

San Francisco Curb Exchange 





Municipal and Corporation Bonds 
Direct PRivaTse WIRES 


Chicago Board of Trade 
Chicago Stock Ezchange 
New York Curb Ez. (Asso.) 




















New York Cotton Exchange 

San Francisco Los Angeles New York Coffee & Sugar Ez. 

Members Oakland Sacramento Fresno New York Commodity Exchange, Inc. 

New York Stock Exchange New York Curb (Associate) Portland Honolulu Tacoma Seattle Honolulu Stock Ezchange 

: Detroit Stock Exchange 
Buhl Building DETROIT . 
I San Francisco Stock Exchange 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
D E July 1 
etroit Stock Excha nge Week's Range| Sales |1933 to Range Since 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists of Prices ene dry Jan. 1 1935 
July 1 
Week's Range| Sales |1933 to Range Since Stocks— Par| Low High| Shares | Low Low 

of Prices for |\Feb. 28 Jan. 1 1935 Alaska Packers’ Assn_.-100/) 100 100 53|} 6934) 85 Jan} 100 Mar 
Week | 1935 anglo Cal Nat Bk ofS F.20}) 12% 12% 305 7% 12 Jan| 13% Feb 
Assoc Insurance Fund ---_10 1% 1% 700 % 1% Jan 2 % Feb 
Stocks— Par|Low High| Shares | Low Low High Atlas Imp Diesel Engine A* 8% 9 1,111 1} 5 Jan 9% Mar 
Auto City Brewing com_.1l 1% 1%| 2,790 1% 14% Mai 2 Jan | Bank of California N A- 100 153 +155 30] 12044} 143 Jan} 155 Mar 
Baldwin Rubber A-_-_----- * 7 7% 500 2% 7 Jan 8 Jan | Byron Jackson Co------- 85% 9%) 4,143 3% 7% Jan $3 Mar 
Bower Roller Bearing coms 16% 16% 862 6% 16% Mar| 19% Feb | Calamba Sugar-------- 30 20 22% 1,720} 15%) 19 Jan} 23 Feb 
Briggs Mfg com. ..____-- 26 26% 1,149|' 6% 25 Feb| 29% Feb | California Cotton Mills 100 12 12% 45 4 10% Jan 14% Mar 
Burroughs Add epee 14% 14% 584\! 10% 144% Mar 15% Jan | Calif Oregon Pr 7% pref100| 2634 26% 11 20 25% Feb| 26% Mar 
Chrysler Corp com... -- Bi. 3t 32% 1,947]! 26%) 31 Mar| 42% Jan | California Packing Corp_..*| 37% 385% 1,462 17 37 Jan| 42% Feb 
Continental Motors com _* 1 1 200 34 1 Mar i Jan | Calif Water Service pf.100) 80 80 35| 59 70 Jan| 80% Mar 
Deisel-Wemm-Gil com _ _10 9 9 100 4, 824 Feb} 10 Jan | Calif West Sts LifeInscap5} 1034 10% 65 7} 10 Feb| 11% Jan 
Detroit Edison com___.100} 65 66 153}! 55 65 Mar| 78% Jan | Caterpillar Tractor - ----- *| 37 39 %4 1,904)! 15 36% Jan| 43% Feb 
Detroit Forging com----- * 1% 1% 100 1 1 Feb 144 Feb | Claude Neon Elec Prods --_* 11% 11% 100\17 7% 11% Feb 11% Feb 
Detroit Gray Iron com___5 4% 5% 500 2 4 Jan 5% Mar | Cst Cos G&E 6% ist pf 100) 81 81% 22) 56% 77 Jan| 81% Feb 
Detroit Mich Stove com__1 4% % 350 ly lg Jan % Feb | Cons Chem Indus A_--.-- *| 29 29 256] 21143] 2734 Jan} 29 Feb 
Detroit Paper Prod com-_* 934 10 225 3% 9% Jan| 12% Feb | Crown Zellerbach vt c.--.* 3% 64 1,351}! 3% 3% Mar 5% Jan 
Eureka Vacuum__--_.-._-- 11 11% 754|' 6%! 10% Jan} 12% Feb 2 4 *| 53% 57 155| 27 53% Mar| 70% Jan 
Ex-Cell-O Aircraft com_-__3 6% 6% 675 2% 5 5% Feb 7% Jan oe *| 52% 5634 110) 26 52% Mar! 70 Jan 
Federal Mogul com_____. * 4% 43, 300 3 4% Mar 5% Jan | Di Gicrgio Fruit $3 pref 100 30 31% 266) 16 22% Jan} 38 Jan 
Federal Motor Truck com * 4 416 730 234 4 Mar 5% Jan | Eldorado Oil Works- ---- 21 21% 300} 13 18 Jan| 21% Mar 
Ford Motor of Canada A_*| 27 27 315|/2 8%| 27 Mar| 31% Jan | Emporium Capwell Corp_* 7 7% 917 5 5% Jan 7% Mar 
General Motors com___.10} 27 28%! 3,007|/22 223%] 27 Mar| 34% Jan | Fireman's Fund Ins_---- 25| 77 80 270} 44 71% Jan| 82 Mar 
Graham-Paige Mot com__1 1% 2 1,735}' 1% 1% Mar 34% Jan | Food Mach Corp-------- *| 27 28% 126 10% 20% Jan| 28% Mar 
Hall Lamp com. ------.- * 4% 250 3 4 Mar 6 Jan | Foster & Kleiser-.--.---- 10 1% 1% 524 % 1 Feb 1% Mar 
Houdaille-Hershey B--_-_.* 6% 7%l 1,720 2% 6% Mar 9% Feb | Galland Merc Laundry__.*! 42 42 201 31%Il 39 Jan! 42 Feb 





























For footnotes see page 1807. 
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San Francisco Curb Exchange 


Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 


































































































July 1 
wae s Range| Sales Range Since Week's Range| Sales |1933 to Range Since 
de Jan. 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
Week | 1935 
meat (Conctuten) Par Low  Htgh\ Shares Low High Stocks (Concluded) Par|Low High| Shares | Low Low High 
Gold + crp B com--- 1% 1% 2c0 1% Mar 2% Jan | Oahu Sugar-........... 20; 21% 21% 100} 15 2034 Jan} 2134 Feb 
emer roy Co Léd..... * 4% 4% 265 4% Feb 5%, Jan | Occidental Petroleum - -_-1 27c 8=627¢ 100} 20c 26c Jan 33c Mar 
Ho a ra + 8 Ltd- ---25| 47145 47% 180 43\4 Jan| 48% Feb | O’Connor Moffatt. -....- * 2% 2% 10 2 3 Jan 3 Jan 
et ; & M Ins Co__-- 19 37% 37% 120 31% Jan| 39 Mar | Pacific-American Fish...*} 11% 12%4| 2,555 5 9% Jan 13% Feb 
Hunt B u Oil Corp Ltd_-- 15% 15% 285 144% Jan| 16 Feb | Pacific Eastern Corp ----- 1 2% 21 1,418 1\% 2's Mar 215 Jan 
ished oe BOM. ancnan = 8% 8% 140 8% Mar! 10 Jan , Pacific Mutual Life----_- 10; 10 15 200; 1754) 10 Mar| 17% Jan 
mad ~ 0 BAG. csna 25 6 6 1,320 3 Jan 6% Mar | Pineapple Holding -_--- 20] 14% 15 682 5 1l Jan} 15 Mar 
aL a, ae 22% 24 405 20 Jan| 24 Mar | Radio Corp............ * 4 4% 432 4 4 Mar 5% Feb 
mamntert Utd Bak A__- 6% 7% 577 6% Mar 8% Jan F i 
—s 1% 1% 110 1% Mar 1% Mar | Silver King Coalition_-_--_- 8% 9 800 87 8% Mar 9 Mar 
og yg Salt Co-- ay *| 24% 24% 340 24 Feb| 26 Jan | Santa Cruz Port com__. -50 60 60 50} 49 ” 57 . Feb| 60 Feb 
ve ias & Elec Corp pf 100} 88% 90 217 81% Jan} 90% Feb | Shasta Water._-...._ -_- 23% 23% 200} 11 22 Jan| 25 Feb 
ioe ee Co IAG. casn 2% 1 1% 883 % Jan 1% Mar | South California Edison_ 3s 10% 10% 325}! 10% 1034 Mar| 124% Jan 
a (1) & Co6% pt100e} 95 95 10 93 Feb| 95 Mar 5%% preferred - ---.- 17 17% 84|17 14% 161, Jan 174% Feb 
archant Cal Mach. com 10 3% 3% 946 2 Jan 3% Mar 74 re 35 18% 18% 620/2 15% 17% Jar 19° Feb 
- @ preferred ----.--- 25) 22 22 100} 18%%| 2014 Jan| 22% Fet 
Nat Automotive Fibres.*| 14° 14%| _ 560 13. Feb] 15 Feb | Sou Pac G G pref_.__- i00} 19 20% 75| 14%¢| 17° Jan| 20'¢ Jan 
oe Cie wewemn mom 9% 10 5,584 7% Jan} 10% Mar | Super Port Chem A_____. *| 33 33 a Te tS Mar| 3314 Feb 
° A __ iGo 5. 5 122 5 Mar 5 Mar | US Petroleum. ......._- li 2le 22¢c 2,100} 16c 21c Jan| 24c Jan 
6% preferred ae 100} 34% 39 48 34% Mar) 44 POD 3} D DMs wackenee once 100} 27% 30 pees TR eee 
J 544% preferred _---- 1C0| 34% 34% 6 34% Mar| 36 Feb | Universal Con Oil__-___- 10} 4 4 125} 1.20}. 2 Jan} 6'% Feb 
meant Mery Bat Cons... 10 are : b = 9% Mar! 11 Jan | Virden Packing - ~~. ~~~. .-25} 4.55 5§& 140 334 4 Jan 5 Jan 
ji as +) a ) 21% Mar| 24 Feb | Waialua Agriculture . _ _ 5 4 f t 
Oliver United Filters A -_- 15 15 100 12 % Jan 16% Mar = : = = oe ot = 
oa tas —_ ares ip aie = 13% 14% 3,486 13% Feb; 14% Jan 
st preferred. - - -- 5| 21% 21%] 2,259 20% Jan}; 21% Mar 
bik preferred.-----25) 19" 10) “"Sa2 18 Jan| 19% Mar Toronto Stock Exchange—Curb Section 
acific Lighting Corp_.--*| 20% 20% 1,418 20% Mar| 23% Jan s P 
6% preferred_-.-.__-- ee 74 7416 12 71 8 Jani 75 \ iter Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
Pac Pub Serv (non-vot) - .* ¥6 34 676 % Feb % Jan rz “ 
,(Non-vot) preferred...*| 8% _8%4| 3,520 7% Feb| 85 Jan comm Week's R Sales nos 
I og 7 4 & Li Seay we 75 ‘ 76% 414 70% Jan 76% Mar Sale of —" Mad Range Since Jan, 1 1935 
% preferred.-..-....- 90; 118% 121 160 111 Jan} 121 Mar 7 o 
Paraffine Co...._---.--- 36-37% 928 36 Mar| 42% Jan Stocks— Par| Price |Low = High| Shares Low High 
Phillips Petroleum ____-.-_- * 14% 14% 100 14% Mar 14% Feb Brewing Corp com * 3% 3% 3% 1.896 3% Mar 4y Sim 
-<---< 7 “4, Or 73 7% 
ty Equip & Realty Ist pts] 12% 12%] 108 ee i 
renkoe | aleheleice e oe Bh 8 8 A Bie a 34 — oe Malting com _---* 30%} 30 30% 285| 29%, Feb| 31 “4 Jan 
Rainier Pulp & Paper Go-*| 3314 33%4| 350 3 Jan) 3435 Mor | Conadian Maren i] ase] ing ast] «01 196 Bane] ibe. Dane 
ere 10% 95 9 Jan} 11 Mar|@ nian thane he - <3 eit} re. 
SJL & Pr 7 pr pret. “ido] 92 92%] “60 88% Jan| 92% Mar | Grown Dominion Oil. 2*|_2222. WH TAL bol te San] “Su Jan 
‘ . nior 53 1 2 5% 77 £ : re oS . ‘ ‘ 8 
Noe agg tare ot et a Gat hdl ve San | Breck SUR... .-.-.-.-.-. ., ee 16 16%| 105| 15 Jan| 17% Jan 
Sierra Puc Blec 6% pret 108| 6844 70 37 6244 Jan| 70 Mar Neer egal *| 15%| 15 15%) 6,839} 15 Mar) 18% Feb 
Southern Pacific Co.-.100| 13. 13%] 770 is lane, 18 Sem | See ee cae al eetl asc Enel aeael eta al Bex Sees 
So Pac Golden Gate A__--*| 154 134| 120 1% Jan| 1% Jan | Preferred = mm eae OA a Sal en” seer 
Standard Oil Co of Calit.-*| 28  28%4| 2,437 s Mel 3 | pase Peles 7m 5 ~~ 2 ae 
Telephone Inv Corp__._-*| 35 35 50 33 Jan| 35 Feb Preferred sd er Sia ‘ 3 30 ‘ 2 Mar ‘ 2 Mar 
Tide Water Associated Oil * 7% 8% 400 7% Mar 9% Jan | English Electric B_.__. *) anges wy | = 35 > _ | \% oon 
Saintes Os Dp _... a ap ts: 7 45 cn 8374 Feb) 85}4 Mar | Goodyear Tire com._----*| 130 | 129 135 53| 129 Mar| 150. Jan 
| Ba ome Soo Na Ba Bt 4% Mar) 5%4 Jan | Hamilton Bridge com.-..*| 4 3% 4%| 185] 3% Marl 5% Jan 
Tnion Oil Co of Calif----25] 1514 16 1,855 14% Feb| 16% Feb Preferred "i001 25%! 25% 25% | 9514 M uli 
Union Sugar Co..-.._-.25] 73; 8%| 300 5 Sm 86 Mat | meee Gee ce ; tall a a 
United Air Lines TransCp5| 4% 4% 120 4%{ Mar| 6% Jan — 7u%| “7% : . a «ep a 
Wells Fargo Bk & U T_100| 23814 243 35| 179 | 230 Jan| 244 Mar | Humberstone Shoe com._* 5 nA IK 1 take en 
Western Pine & SteelCo.10' 13% 14%' 2,893 10% Jan’ 15% Me nc gee pl gamete ae eo i eB ae 
Htee ~ t 4 an 0% Mar | Imperial Oil Ltd........*| 15%] 155% 165%] 7,663} 155% Feb| 17 Feb 
Inter Metal Industires ___ 4% 4% 4% 120 44% Mar 6 Jan 
eg Pe ee eee 160 swat s 41 41 7| 37 Jan| 45 Mar 
ST LOU is ARKETS International Petroleum_*| 28 341; 28% 30 5,230} 28% Mar| 31% Jan 
e M Langleys pref____-_- ..100| 74 73 75 30; 60 Jan 80 Mar 
LISTED AND UNLISTED Mercury Mills pref____100 10 10 10 20 8% Feb 10 Mar 
MecColl-Frontenac Oil___* 14% 14% 14% 642 14% Jan 15°¢ Jan 
WALDHEIM, PLATT & GO. |[ sisi eect 00" sgn] SE Be aR ad ai 
’ . Montreal LH & Pow Cons*|-_-_-__-- 29% 29% 75; 29 Mar 32 Jan 
Members National Steel Car Corp_*|--.---| 15 15% 75| 15 Mar} 184 Jan 
New York Stock Exchange St. Louis Stock Exchange North Star Oil pref---.--5) 3.00) 3.00 3.70) 1,075 1.50 Jan} 4.00 Feb 
Chicago Stock Exchange New York Curb Exchange (Agsoc.) Ontario Silknit com-_-.--- a Per 10 10 15 8 Jan; 11 Mar 
Monthly quotation sheet matlead upon request. < a Of 2 sted ake Nieto kan 85 85 10) 75 Jan 85 Mar 
ower Corp of Can com__*}|___ ~~~ 8 8% 75), 8 Mar; 10% Jan 
ST. LOUIS 513 Olive St. MISSOURI Prairie Cities Oil A_..__*|_.....| 85e 85¢ 100, 0c Jan| 1.00 Jan 
Rogers-Majestic__.._.-- * 6 5% 6%) 2,395 534 Mar 9 Jan 
Robert Simpson pref___100| 105 105 106 56| 103% Jan} 107 Keb 
a Shawinigan Water & Pow * 16 16 16% 318 15% Mar| 20 Jan 
St. Louis Stock Exchange Standard Paving com ____* 95¢ 90ce 95¢ 130 90c Mar| 1.75 Jan 
P : P +s ‘ upertest Petroleum ord_*| 22%| 22 2: Bt 2134 Feb) 25 Ji 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists Common.._..._... = eo eee a. = 22 % fan 36 oo 
Tamblyns Ltd (G) pref_ ido 11234) 112% 112% 4; 110 Jan} 114 Feb 
Week's Range| Sales Range Since Common ------ haere, 4% 4% 25 4% Mar 6 Jan 
of Prices ” | for Jan. 1 1935 Toronto Elevators pref. io0 111 108 116% 207; 108 Mar] 192% Jan 
Week : United Fuel Invest pf 100 20 20 21 65) 20 Mar; 29 Jan 
a _ | Walkerville Brew_.._-.-*}---.-- 2% 3 45 2% Mar 4% Jan 
Stocks— Par|Low — -High| Shares Low High Waterloo Mfg A ------ ree 1% 1% 50!_1.50 Mar! 2% _Jan 
Brown Shoe com. ______- *| 53 53 45/1 53 Mar! 59%, Feb 
Century Electric Co._.100| 20 20 10) 20 Mar| 20 Mar 
antts Site cons. 5| 6 6%) 210) 6 Mar 6% Mar * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. 2 Listed. f{ In default 
iD aly es — + gs ; ist pf 100) 108 ne 4 1 — ‘2 red 9 Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
2d preferred... _-.-..- 8 8 20 an s Mar 
Falstaff Brewing com___.1 3 3% 225) 2h Jan 3% Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Hamilton Brown Shoe com 3 3 50| Mar 4% Jan | made (designated by superior figures in tables), are as follows: 
International Shoe com..*| 43 44 92) 43 Mar! 45 Feb | 1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Pe - » . 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
A ay Miele ig SPS a" om o2 55 53 Mar) 56 ig Jan 3 New York Produce 14 Colorado Springs Stock *% St. Louis Stock 
n todhegs olny ata lie agli “gu MS 9 104 Mar) 12 Mar | * New York Real Estate 15 Denver Stock 25 Sait Lake City Stock 
Mo Portl C role — +, FP... 2 5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
ond hedges nt com - -25) 64% 6% 10) 6% Mar, 7 Jan | 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
he ‘I ste pt aepmag score +o > 15) 19 Mar) 19 Mar | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
eee oi cme ane nipiontg Mies a nw 14 Feb) 16% Feb | 6 California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
eee ome * 9% 7% 100 os Mar} tf: Jan ® Chicago Stock 20 New Orleans Stock 30 Spokane Stock 
Ist preferred. __- 100| 10744 107%| 10! 10 Jan| 107% Mar : j ‘ Ww on (D.C.) Stoe 
Seamddiarn Sek tel ot. -100) 12214 123 244) | 119 Jan| 123% Feb . — — of Trade 2' Philadelphia Stock 31} Washington (D.C.) Stock 
Wagner Electric com__.15' 15 15%! 431! 1254 Jani 15% Mar awe Le 








CURRENT NOTICES 








f | —Sutherlin & Scranton, Inc. have opened offices in the Carondelet 

a 3-4 - nge) =— ro os Building, New Orleans, to specialize in municipal bonds. John E. Sutherlin 

Week ; is President and Lewis B. Scranton is Secretary and Treasurer of the new 

organization. Mr. Sutherlin was formerly in business as an individual and 

Stocks— Par | Low H1gh\ Shares Low , High prior thereto was president of Sutherlin, Barry & Co., Inc. of New Orleans. 

Aluska Treadwell 25, 45c 49¢ 200 30c Jan| 49c Mar : , 
ieee Waa... 20 3214 33 “50 32% Marl 33 Mar Mr. Scranton formerly represented Dillon Read & Co. of New York City 
Amer Tel & Tel- --- - - 100) 102% 106% 564 102% Mar| 106% Mar and more recently was with Moore & Hyams of New Orleans. 
Aneie aikeuee Seer *| S3¢ 334 aD a4 = a te —Brown Harriman & Co., Inc., announce to-day the opening of an 
pen ee ine 8 14 14 | #1,.278 a” ~~ 14% Mar | Office in Cincinnati. Simultaneously they are announcing the appointment 
Atlas Imp Diesel B____-- * 5 5 400 2 Feb 5 Mar | of Charles B. Gleason as Manager of their Cleveland office. The Cincinnati 
pa — won au as a = 3% rr Pris eed a” a unit will be managed by Ralph A. Metzger. 

Jalif-Ore Pow 6% '27_.100| 25% 25% 9 254% Mar| ; Feb ba c p 7 . 
Calif-Pae T wading Pa. » 316 3 14 54] 3 ? Mar| 3% Mar —John E. Sloane & Co., 41 Broad St., New York in a circular being dis- 
Cition Serviced. ........=- * M4 1 1,372) % Mar} 1% Jan tributed by them comment on the railroad situation in addition to pre- 
Claude Neon Lights..---1) _40¢ _45c) 2,625)? 5 ye Mar 59¢ Jan | senting comparative statistics and quotations on a selected list of bonds. 
Crown Will Ist pref_____- 75% 76% 105) 75 Jar| 87 Jan s mm : " ces : . 

2d preferred..-......-*| 41% 42%) 80} 4144 Mar| 50% Jan —Moss, Lawson & Co., 53 Adelaide St., East, Toronto are issuing a 

- Ptanteti 20| 43 aa 10| 40%| 40 ; ‘“ - weekly bulletin entitled ‘‘Investment Yields’ which gives quotations and 
Swa antation.......-. ) 2 % Jan é Mur i; Fi : " : s . P P 
7 etl pn ea alata 101 27% 26% 315 (22 223 26% Mar| 33% Jan information of interest to the investor in Canadian securities. 

Great West Elec-Chem_100} 160 160 15 5 124 Jan| 160 Mar —Franz Bachmann announces the formation of the firm of Bachmann & 

-egghlwrses —— -------- : * on 3 as ge dk ve = 3 a Aes Co., to act as brokers exclusively in listed and unlisted foreign bonds, stocks, 
alo Petroleum .......-- ‘ t § . P i : “ 
Preferred...-.-------1| e 1.00} 1,275 66e Jan| 1.20 Jan | Coupons, &c., with offices at 10 Hanover St., N. Y. City. 

Internat! Tel & Tel______- 53%) 200 5%4 Mar 5% Mar —Eli T. Watson & Co., Inc., 60 Wall St., New York have prepared 

az [4 « vA ¥ 
pare dering Endl ibby - 10 aie ans = (? “at = Rs ed statistical reports on 60 Park Place 1st 6s and Central Zone Property 6% 
onan Ye 8 4s . 
Natl Auto Fibres pref____*' 11014 110% 5! 105. Jan| 1101, Mar | cumulative income debentures. 
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Province of Al Bid | Ask ,,Province of Ontario— Bid | Ask 
Gt6Os a snene Apr 11935} 99%4)10014 5s 10612} 107 
Sree an 11948} 9912)100i2 11114}112%4 
6306.. couses Oct 1 1956) 9612) 9712 tt te e 
Prov of British Columbia— 1l ll 
it caehel Feb 15 1936| 100 |100% 10312] 10412 Mombers Now York Stock Enchange 
e-----.---July 12 1949} 9712) 982 109 |1102 26 Broadway, New York 
—— of et 100 1201 os _ + . 
be eeeee Aug ; 
Seeeacoenee June 15 1964| 103%2}103%el| | gaz—2- = eee i iieil losuliiow Private wires to Montreal and Toronto 
Bnwaaccserce 2 104 {105 vince 0 
Prov of New Brunswick— cacnnd May 1 1936] 100 |101 and through correspondents to all 
GG: escnace June 15 1936] 103 {|10312}} 6e.......-- June 15 1943) 98 99 ° k 
aoe Apr 15 1960] 10812}/10912]} 5%4s------- Nov 15 1946] 9914)10014 Canadian Markets. 
SPD. cas see Apr 15 1961} 107 {108 6368 6 wcccce Oct 11951} 92%) 93%, 
Province of Nova Sco 
S)68. cscnee Sept 15 = 10712] 10812 
sw mre ubelanaiien ar 11 114 '115le 
Montreal Stock Exchange 
Friday Sales 
. Last |Week’s Range) for Range Since Jan. 1 1935 
Canadian Sale | of Prices | Week 
W d Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
oOo 9 Bonds Dominion Bridge-------- «| 25 | 24% 26%] 930] 24% Mar| 33% Jan 
Dominion Coal pref....100} 138 132 138 606} 1164 Jan} 140 Feb 
Dominion Glass. ....--. = 118 118 100; 111 Jan| 120 Jan 
PREIURs ca avnns ase POtiiacssse 140 140 20} 140 Jan| 140 Jan 
un y Dominion Steel & Coal B 25 4% 44% 4% 1,975 44% Mar 6 Jan 
Dominion Textile.......*/....-.-. 79% 80% 419} 79 Mar| 82% Jan 
 ,, aoa | aes 145 145 3) 137 Jan| 146% Mar 
14 Wall St. Dryden Paper_.......-. *""4i{| 3% «4% 38} 3% Mar| 5% Jan 
& oO | Eastern Dairies....----- "ems 234 2% 30} 2% Mar| 3. Jan 
New York 9 nc. Famous Players C Corp..*/------ 14 14 30} 12% Feb) 16 Feb 
Foundation Co of Can...*/...--- 12% 12% 25} 12 Feb| 13% Jan 
a Wares. .... * 3% 3% 4% 690 3% Mar 5% Jan 
. . So * 5% 5%) «66 115 4% Jan 6% Jan 
Private wires to Toronto and Montreal Gypsum, Lime & Alabas.*| 5 5 8%| 230| 5 Marl 73% Jan 
pe ma ae 4 3% «64 170 3% Mar ‘ 5% Jan 
Hollinger Gold ees 16.80] 16.50 17.65) 4,155) 16.50 Mar 0.20 Mar 
Industrial and Public Utility Bonds Howard Smith Paper_---*|------ li 11%] 435] 10% Jan| 13 Feb 
>. eee 00; 90 90 90 380; 85 Jan} 95% Feb 
Abitibi! P & Pap etfs 58 1953 “Bitz 22':||tnt Pow & Pap of Nfld 5e°68 06 oT Intercolonial Coal. "100 at a ae 26 “ven 38° Feb 
vel? ercolonial Coal. _....100}--.---- 5 5 e 5 Fe 
Alberta Pacific Grain 68 1946 “<< 9012||Lake St John Pr & Pap Co— - Int Nickel of Canada.-.-- 23 22% 23% 4,505} 22% Feb| 24% Feb 
nul a arene? oor 98 Site ecwccece 7 : oar = = International Pr pret. 100 47 | 45 0 305] 45 Mar) 64° Jan 
Denuharnols Power Ge 1080] Sic] S6te||Mackarea-Que Pow 6160°61| 9312] 95° “pretered ----i00|---0-*| 100° 101 °| _ 175| 90% Jan| 101 Mar 
Bell Tel Co of Can 5s_.1955} 110 |110!2||Manitoba Power 5}4s8..1951| 58 60 Massey-Harris....-...-- * 4 3% 4% 1,685 3% Mar 5% Jan 
British-Amer Oil Co 58-1945] 103 _.-||Maple Leaf Milling 63481949; -._-| 41 McColl-Frontenac Oil_...*| 1444) 14% 14% 946) 14 Jan) 15% Jan 
mee Cal Pome O72-;-teeal isiilisruliiaameriants Oe Ga iearl  Titdl 73% | Seen Le chee Gael Se | sox 30 | 40sel 30° Manel 33 Jam 
onnene- / 2 2 ¥ oo 4)? Yon* K 2! Miz 32 
Britiah Columbia Tel 6s 1960| 10212|10314||MeColl Frontenae Oil 681949] 104 | _-- sbonavent gla sae * hae 38° 38 7 30 54% yon 58 Mar 
Burns & Co 648._-__--. 1948} 37 40 ||Montreal Coke & M 6%s'47| 100 ~ Montreal Tramways--_.100)}-.----- 91 91 5| 80 Jan| 91 Feb 
Colones snes Sy 08... 2 101 Montoens wane 7 1 aad 101 {10212 | National Breweries_.-__- . = = 3314 eed 31 Jan} 34 Feb 
Janada Bread 68--.---- ‘ — Prefe a --25 9 % «39 1 38 M 39 
Canada Cement Co 648 47) 10012)102 par value) 38___..-- 1939} 4810) 49% Ph ee yr Cc ar Corp_- x See? + 7 2 200| 15 Marl +9 — 
mn pogo tayo Re > 105\4 ~ eee nenene- — : sore oe ee Niagara Wire Weav’g pref *|------ 50 =: 50 50} 4544 F eb) 50 Mar 
C 3 gs a i Sees 4 2 
Canadian Copper Ref 68 '45| 104 |105!2||Montreal Pub Serv 6s8_.1942| 105%4| -.- | Ogilvie Flour Mills *| 140 | 140 140 176] 140 Mar| 152 Jan 
Canadian Inter Paper 68 '49| 65!;| 6914||Montreal Tramways 68.1941) 96 | 9712 Preferred._........100] 135 | 135 145 25| 135  Mar| 152 Feb 
Can ag ee eee 98'2 99% New Brunswick Pow 56 1937 86 8712 | Ottawa Lt, Ht & Pr pref100 102 102 103 128} 102 Feb) 104 eb 
Sesicue vemecce gist $+] #5] "ocecaeere sraecaaioe) St Se | Qeare,Seatins————109- gi] 36 hy) EoD Sass 
Cedar Rapids M & P 58 1953) 1115s\112!||Nova Scotia L d& P 68..1958| 10112|10212 "aeateamell Titehegeaetintry + Tee 106% 106% 15 106 $4 Et med 115 ‘on 
Consol Pap Corp 5348_-1961| 1612) 1712||Ottawa Lt Ht & Pr 58_.1957| 10312] --- | Power Corp of Canada___*|--- 8 8% 468} 8 Mar| 10% Feb 
Dominion Canners 68_-1940| 107 |108)2||Ottawa Traction 5}48--1955| 9212} 94 | Quebec Power __-#} 15 | 15 16 305| 15  Mar| 1735 Jan 
Dominion Coal 5s____- 1940] 10212| ___||Ottawa Valley Power 5348'70| 101 | --- | Rolland Paper pref....100|------ 91 91 15} 90 Jan| 92 Jan 
pom Gas & Eis ieeunt 6774) 6812 Power Corp of Can 4}48 1959) 82 | 84 St Lawrence Corp--_.---- *| 1.25) 1.25 1.50 625) 1.25 Mar| 1.90 Jan 
a on _= ---2-- 194 aa 97 | Q8t2)|_ 5s.--..-..-.. Dee 11957} 92 | 94i2 A preferred__......-.50} 5 5 5% 210| 5 Mar| 8% Jan 
Dek rriee P gt =. 46 Price Bros & Co 68..-.. Se «sas) OF St Lawrence Paper pref 100}------ 11 12% 116 11 Mar) 16% Jan 
ast Koctenap Power 7e 42) | 90" Provinelal Pa: ~ rr oud? 1012 OF | ate Siew & zr--8) 164) SS a ao od | ae 
Eastern Dairies 6s__._- 1949] 87 | 89 || Quebec —s..... 1968] 10112|102%2 ~~ 7 rsa” eee 108 108 30 100 “ea 110 eb 
Eaton (T) Realty 58_.-1949| 9912|10012||Shawinigan Wat & P 4448'67| 95%3| 957s | Simon (H) & Sons... +} 11 | 12 11% 105, 9% Jan| 11% Jan 
edi ag Corp 68- rt pots 10012 ES FOS Bi-—.-ooF - 10114|102'4 | Southern Can Power.....*|------ il lit, 395 “a an ire = 
eekawosece 5 5619|| Southern ow 1 104 |10512 |] § ; ; ; f 
Gatineau Power 58....1956) 874%, 8814 Steel of Canada Ltd 68.1940) 109 aan ee Sehars zs = 2 3 *O3 413 , eb bri Ton 
pce remy are eo... 1088 9312 95 United Grain one 3 ap 93 | 96. | Tuckett Tobacco pref..100|------| 138 138 25| 133% Jan| 140 Jan 
30 Is 5 n. Secur’ies s' 7614) 77: / iscui ‘ 5 ‘ 
Hamilton By-Prod 7s--1943| 100 | \_--||West Kootenay Power 60 '56| 105%|106%: | \ Preferred ©2777 77727100\ 222277 2) 20 x we 201 Mar 
Smith H Pa Mills 6348-1953) 101 |10212|| Winnipeg Elee Co 5s...1935| 97 | 9912 | Wabasso Cotton______-- *| 2344] 23% 24% 115) 17% Jan| 27 Feb 
6s - --------- Oct 2 1954' 59 © --- | Western Grocers Ltd_---- *| 34 34034 5} 32 Feb) 34 Mar 
i 00; 99 99 we a 98 Jan| 100 Feb 
Winnipeg Electric. -__--- *| 1.70} 1.70 1.70 20} 1.50 Feb| 2% Jan 
Montreal Stock Exchange Preferred. -...----- i00|......| 7% 8 30| 744 Mar| 10 Feb 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists Woods Mig pret. ....-. 100) 68 o Mad = & Jani 70 Jan 
Friday Sales Banks— 
Last |Week's Range| for | Range Since Jan. 1 1935 Peeecanconwseanonrste 57 Rots, isis — B -_ St Bn 
Sale of Prices Week sanadienne..........100].....- y ‘ an Mar 
Stocks— Par| Price |Low High| Shares Low High rere no ing -2--------- 100] 1434 if =o - 143>4 Mar) 1694 Feb 
RE SSS a 2} 184 Mar; 200% Feb 
Agnew-Surpass Shoe_-_-__- . Pee 8 8 55 7% Jan 9 Jan | Montreal............ 100} 194 193 198% 64, 193 Mar 204 Jan 
Alberta Pacific Grain A__*|______ 2% 2% 30 2 Mar 3% Jan | Nova Scotia......-.-- 100} 283 282 285 40| 279 Jan| 304 Jan 
Lee hs, Oe le 19% 19% 25} 19% Mar] 28 Og Be ae 157 162% 110| 157. =Mar' 173% Jan 
Amalg Electric Corp pref 50 =e 18 18 10}; 15 Jan} 18 Mar 
Assoc Breweries. ........*|...... 12 12 110} 12 Feb] 13% Jan 
. at ee -=2ib0 105 105 105 | 5| 104 Feb} 109 Mar 
athurs aper A... 5 5 5% 255 5 Mar 6% Jan 
Bel Telephone_______- 100} 130 | 130 132% 364, 129 Jan| 135 Jan H ANSO N BROS Canadian Goverpment 
sonnmeen yee ape 8% 8 46) 2,767 8% Mar] 10% Jan 
ril Col Power Corp B..-*}_.___- 3 | 2,240 3 Mar 5 Jan 
Bruck Silk Mills. ......-- * 15 15 1634 460} 14% Jan 17% Jan MOTRFORATED Municipal 
* % 
Building Products A_ ---- 28 | 27% 28%| 130} 27 Jan| 30% Feb ESTABLISHED 1883 Public Utility and 
Canada Cement________- *| 6%! 6 6%| 1,605] 6 Mari 8% Jan 255 
Preferred.......__. Oo] 57 | 56% 58 325| 5534 Jan| 6414 Jan St. James St., Montreal Industrial Bonds 
Canada Iron Foundries_100|_____- 3535 10| 30 Feb| 35. Mar 56 Sparks St, Ottawa 338 Bay St, Terente 
fi a en 100 7 ae 51 51 8) 55 Mar; 55 Mar 
ya og hte IA tae ae. 19 19 19% 231; 1734 Mar| 20 Mar 
anada Steamship--_---- 2 2 2% 80 1.75 Jan 2% Jan 
Preferred......__-- i 8%| 8% 9%] 310| 6% Jan| 11% Jan Montreal Curb Market 
Canadian Bronze____..--. .. ee 28 28% 1,310] 2734 Jan| 30% Jan ‘ Pp a 
Canadian Car & Foundry .* 614 6% 7%] 1/810 6% Mar 8% Jan Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
SE ee 5) 13 13 144 505 13 Mar; 17 Jan 7. 
Canadian Celanese------ *| 19%] 19 19% 453| 19 Marl| 232 F ’ Sales 
Preferred 7%_-...-- dol 107°°| 107 110| 687/100 Jan| 11054 Feb han prem: Benen ar | Benes Sines dun. 3 108 
_. _., Maeecenpeeestes *| 1934] 19 19%| 708] 19 Jan| 20% Jan| seocks— pel ae ten eel oe rane 
——- Gouververs 100 ae 32 32 5} 30 Jan} 32 Mar od ar| Price bed an High 
anadian Cottons pref.100}_.___-_ § } * 
Scedian Mean tenes 3 — = 120/95, Jan) 105 Mar | Asbestos Corp vot trusts.*| 7 . 58 168} 7 Mar| 11% Jan 
Paa—. SS rigre te 105 105 100 105 2 Jan| 107% Jan Assoc Oil & Gas Co Ltd_-_*|--_-_-- 10c_ ile 350 10c Feb l3c Jan 
Canadian Gen Elec pref _50 ey oe 60 61% 121] 60 Mar| 63 % ‘oon ee Power & Paper B*}-__-__-- 1.75 1.75 25 1.50 Jan 2 Jan 
Gan Hydro-Flec pret..i00| 48 | 4414 62%4| 1.0651 443 Marl 8252 Jan | Belding-Corticelli Ltd--100) -...-- 90 90 10} 85 Jan} 90 Feb 
Canadian Ind Alcohol._..* 854 7% 7%| 4'280 . a i. SE Bright (T G) & Co pref. 100 nutans’ 76 774% 25} 76 Mar! 77% Mar 
ee *| 731 652 73] t'sool 6 Janl 9% Jan | british Amer Oil Co..... 14%| 14% 15%] 1,175] 14% Mar| 15% Feb 
Can eet tn My: vy: , ; 2% a0 | BC Packers Ltd_-.....-- *] 60c} 60c 75c| 1,735) 50c Feb| 1.75 Jan 
anadian Pacific Ry._..25|) 10 9% 10%] 4,732 9% Mar) 13% Jan Pr 
oor cart ne algsi lala ~ Bae ; sal an os a os Se NE tn nee OO ieee 16 16 1101 16 Jan' 18 Jan 
Cons Mining & Smelting 25| 12714! 126 132% 682! 126 Mar’ 140 Jan * No par value. 
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Canadian Markets—Listed and Unlisted 








CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curb Erchange and other 
princtpal Exchanges 


65 Broadway, New York 


230 Bay St., Toronto 256 Notre Dame St., W., Montreal 
Philadelphia —- - = Burlington, Vt. 




























-cO 


of Trade 
New York 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Buchenen 
New York Curb Exchange hicago Board 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 

















Montreal Curb Market 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 


Stocks (Concluded) Par| Price |Low Hitgh| Shares Low High 












































































































Canada Vinegars Ltd_...*| 27 27 27 50] 26 Jan| 27% Jan 
Can Dredge & Dock Co..*j_..._. 20% 29% 10} 20 Mar; 25 Jan 
Canadian Vickers Ltd_..*}_.. -- 1.50 1.50 20; 1.50 Mar; 1.50 Mar 
i} Champlain Oil Prod pref.*}_.--- 7% 7% 151 7 Jan 7% Feb 


Commercial Alcohols Ltd_* 75c 70c 75c 320 65c Feb 90c Jan 
Distillers Corp Seagrams.*| 15%] 15 15% 860} 15 Mar; 18% Jan 
Dominion Eng Works--..*/_.--.. 20 20 10} 20 Jan; 23 Feb 
4 Dominion Stores Ltd----* 9 9 9% 446 8% Feb) 12% Jan 
4 Dom Tar & Chemical Co_* 7% 6% 7%} 3,400 3% Jan 7% Feb 

Cumul preferred---- 100 64 64 65% 125] 44 Jan} 72 Feb 


Home Oil Co Ltd_..---- * 60c 60c 60c} 1,755 60c Feb 75c Jan 
Imperial Oi] Ltd....---- *| 15%| 15% 16%] 4,188} 15% Mar; 17% Jan 
Int Paints (Can) Ltd A_.*/______ 4 85 Jan 4% Feb 
4 Int Petroleurn Co Ltd_...*| 28%] 28% 30 2,605} 28% Mar! 31 Jan 
4 Melchers Distilleries A-..* 7% 7% 8% 520 74% Mar ii Jan 
Pith comeeees buss Wes * 3 3% 190 Jan 4 Jan 
Mitchell & Co (Robert) -_* 3% 3% 4 385 3% Mar 5% Jan 
Page-Hersey Tubes Ltd_.*}__---- 80 80 78 Jan} 82% Jan 
Regent Knitting Mills.._* 4% 4% 5%) 2,405 4% Jan 5% Feb 
4 Rogers Majestic Corp----* 6 6 6% Mar 9 Jan 
Sarnia Bridge Co A..-.-- 2% 2% 10 2% Mar 3 Feb 
4 Thrift Stores Ltd_..._-. ~~ ar 1.256 1.25 100} 1.00 Feb} 1.50 Feb 
j Cumul pref 64% ----25}-_----- 9% 9% 30 9% Mar| 1 Jan 
United Distillers of Can_* 1.40, 1.40 1.40 10, 1.75 Jan| 1.50 Mar 
Walkerville Brewery Ltd_* 3.15| 3.00 3.15) 3 405! 3.00 Mar] 4.25 Jan 
Walker Gooderh & Worts* 26%| 26 27% 274| 26 Mar; 33 Feb 
0 ER es 17% 17% 44, 16% Jan| 17% Feb 
4 Whittall Can Co cum sti00 ae 78 78 135} 75 Jan}; 80 Jan 
; Public Utility— 
Beauharnois Power Corp_* 5 4% 5%) 1,720 4% Mar 7 Feb 
C No Pow Corp pref_.100) 104 103% 104 103 Mar] 107 Feb 
City Gas & Elec Corp--* 2 2 2 100} 1.50 Jan 2% Jan 
Hyrdo-Elec Sec Corp.-.*/------ 5 5 50 5 Mar 5 Mar 
Inter Utilities cl B___-- ae 35e 35c 600 35e Jan 50c Feb 
Power Corp of Canada— 
Cumul preferred__..100| 87 87 89% 195} 87 Mar; 94 Jan 
Sou Can Pow Co pref_.100} 95 95 95 53) 95 Jan} 100 Jan 
Mining— 
Base Metals Mining Corp*|-_----- 45e 45c 100 45c Mar 73c Jan 


Big Missouri Mines Corp_1| 37 %c 36c 37%c| 5,200 30c Feb 40c Mar 
Brazil Gold & Diamond-_-1 27¢ 25c 30c; 7,400 20c Jan 40c Feb 
Bulolo Gold Dredging.__5| 37.00! 35.70 37.00) 2,115) 33.75 Jan| 38.00 Mar 
Cartier-Malartic Gold M-.1 4c 3c 6c| 63,800 2c Jan 6c Mar 
Castle-Trethewey Mines_1/_._._-| 6l14%e 61%e 500| 61%e Mar 66c Mar 
Coniaurum Mines Ltd-_--* 2.05} 2.05 2.30 700| 2.05 Mar| 2.30 Mar 





Dome Mines Ltd-_------- *| 40.25) 40.00 40.25 225| 36.00 Feb| 40.50 Mar 
Falconbridge Nickel Min.* 3.70| 3.70 3.90 940} 3.25 Jan} 4.00 Mar 
Francoeur Gold__........* 10¢ 10c 10c] 2,500| 9%e Jan] 16%ec Jan 
Oo” | 1} 16%e| 16%e 20c] 49,575) 114%e Feb 20c Mar 
Lake Shore Mines Ltd__-1] 56.00) 54.00 57.25] 1,120] 49.00 Jan| 57.75 Mar 
Lamaque Cont._....-.-- ~ ere 54e 6c] 3,500} 4%c Jan) 6%c Feb 
Lebel Oro Mines. _------ 1} 6%e| 6%e 9c] 46,300; 3%c Feb 9c Mar 
Lee Gold Mines__------ | ie 4%c 4%cl| 5,000) 3%c Feb) 4%c Mar 
H MciIntyre-Porcupine_____5| 45.00) 45.00 45.25 505) 38.00 Jan) 45.25 Mar 
Noranda Mines. __..----*] 34.25] 33.00 35.50] 3,509) 31.00 Jan) 36.00 Mar 
Parkhill Gold Mines ----- 1 22c 22c 27c| 10,300 20c Jan 32ce Feb 
PEE GUE no ae cen cue oe l 2.96, 2.62 2.96] 21,725) 2.25 Jan); 2.96 Mar 


Pioneer Gold Mines of BC 1 


naw 9.00 9.50 300} 9.00 Mar! 11.25 Jan 
m Premier Gold Mining-_--_-1! 


a ek 1.60 1.60] 1,500) 145 Jan 1.60 Mar 


4 Quebec Gold Mining_-_--1! 31c 2ile 32c}200,400| 9%c Jan 32c Mar 
im Read-Authier Mine----.-- ] 78¢ 74c 84%c}| 6,100 60c Jan 90c Jan 
a Siscoe Gold Mines Ltd_--1 3.05} 3.00 3.15] 11,725) 2.50 Jan 3.28 Mar 

vee (OS. . oon wo cn 1] 69%c) 66%e 75c] 61,389 38c Jan 75c Mar 


€ 
a Teck-Hughes Gold Mines_1 4.01 4.00 4.35 1,135 3.67 Jan 4.55 Mar 
Wayside Con Gold M-__50¢ 2lc| 13%e 24%c} 48,600 9c Feb) 24%c Mar 
Wright Hargreaves Mines* 9.30; 9.00 9.50 625| 8.2060 Jan| 9.85 Mar 
Unlisted Mines— 
Arno Mines Ltd_.------ ° 3¥%e 3c 3 
Central Patricia Gold M-_! 1.52 1.45 1 
Eldorado Gold Mines_-.--1 1.21 1.21 1 
Granada Gold Mines_-_--1 
Howey Gold Mines Ltd-_-1 ¢ j 
San Antonio Gold Mines-1 4.20} 4.20 4.40 300} 4.00 Feb! 5.00 Mar 
Sherritt-Gordon Mines-_--_1/------ 45c¢ 50c} 1,450 45c Mar 68c Jau 
Stadacona Rouyn Mines_*|} 29%c 26c 3134c|139,540 14c Jan) 31%c Mar 
Unlisted— 
Abitibi Power & Paper--_* 1.00 95e 1.05} 1,250 95c Mar 2 Jan 
Cumul preferred 6% -100 5% 5% 5% 180 4% Jan 9% Jan 
Ctf of dep 6% pref.100)_.---- 4 4% 65 4 Mar 6% Jan 
Brew & Distillers of Van_* 60c 60c 65c 380 60c Feb 95e Jan 
Brewing Corp of Can_.-_-_* 3% 3% 3% 570 3% Mar 44% Jan 


Yee] 3,000} 1%c Jan} 3%c Mar 
; 95 


I se x new ew = *| 17%) 16% 18 285) 16 Mar| 19% Feb 
Canada & Dom Sugar.-..*/|__.--- 60 60 25, 60 Mar| 60 Mar 
Canada Malting Co_.---. *| 30%| 30 30% 212} 29% Febj 31 Jan 
Canada Bud Brewertes_-_*}-_----_- 7% 7% 10 7% Mar 8% Jan 
Canadian Industires B_..*/__---- 190 190 25] 190 Mar| 199% Jan 
Can Light & Power Co_100}-_----- 30 30 50} 21% Jan| 30 Jan 


Claude Neon Gen Ad Ltd* 25c 25ce 25c 135 25e Jan 30c Jan 
Consol Bakeries of Can..*| 12% 12% 12% 100} 11% Feb; 14 Feb 
Consolidated Paper Corp_* 1.30} 1.30 1.50} 1,894) 1.30 Mar 2% Jan 
Ford Motor Co of Can A_*| 27%} 26 28%| 3,367) 26 Mar} 32% Jan 
Gen Steel Wares pref._.100| 45%) 45% il 275| 37 Jan| 55 Feb 
4 Laura Secord Candy....*| 61 61 61 10; 61 Mar| 62 Jan 

















a) Loblaw Groceterias A____*)_.-.-- 18% 18% 20; 18 Jan} 18% Jan 
Massey-Harris + pct a 21 21 100} 21 Mar; 21 Mar 
Price Bros Co Ltd_..-__ 100 2% 2% 3 780| 1.75 Jan 3% Feb 

Seas oT  epipee se 22 212) 21 Mar; 34 Jan 
Royalite Oil Co_...----. *| 21.00} 21.00 21.75 435| 18.25 Jani 22.50 Feb 





Toronto Stock Exchange 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 


Friday\ Sales 
Last |Week’s Range, for Range Since Jan. 1 1935 
Sale of Prices Week 

High 


Stocks— Par| Price |\Low High) Shares Low 
Dota + wbheeaicaee™ 1.00| 95c 1.20) 2,425 95c Mar| 2.00 Jan 


6% preferred... _- J > 4% 6% 210 4% Mar 9% Jan 
= ————S ee 




















Toronto Stock Exchange 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Continued) Par) Price |Low High| Shares Low High 
> Pacific Grain — pubema 2% 2% 10 2% Mar 2% Mar 
ope Es eee 20 20 25} 20 Marj 29 Jan 
iow nap pond tee Gabeue *| 15 14% 15 3,276] 14% Mar] 15% Feb 
Beatty Bros com........*]...... 104% 10% 25 9% Jan} 15 Jan 
rer |: 85 86 10 5 Mar| 93 Jan 
Beauharnois Power com--_* 5 5 5% 511 4% Mar 7 Feb 
Bell Telephone-.-_...... 1 130%| 130% 132% 250) 12844 Jan} 135% Feb 
Blue Ribbon 64% % pref.50}__-_-- 25 27% 36] 20 Feb} 29 Feb 
Brant Cordage ist. pref...25 29 29 30 125} 27% Jan} 30 Mar 
DING ierut aidan én core 9 8% 9 2,408 8% Mar) 10% Jan 
Brewers & Distillers... .- ° 55 5 65 2,025) 50 Jan} 95 Jan 
B = POO Bs scvceceuny ieceuna 24% 24% 10} 24% Mar] 30 Jan 
650+ OAunds se eweeenee oe 3 3% 175 3 Mar 5 Jan 
Bulla # Products A..... *| 28%| 28 28% 55] 28 Mar| 30 Feb 
awegansanbawe 25|......| 32% 33% 120} 3214 Feb| 34% Jan 
Canada Bread com.-.-..-.- * 2 2 2% 150 2 Mar 54% Jan 
lst preferred........ 100} 75 75 78% 85| 65 Jan} 80 Jan 
B preferred. .......- Ee 20 20 50} 20 Mar| 30 Jan 
Canada Cement. ._.....- * 6% 6 6%| 1,230 6 Mar 8144 Jan 
EE leaden & eres *| 57 56 59% 245) 55 Jan| 64% Jan 
Canada Packers com. .--- *| 52 52 54 215) 51 Feb| 56 Jan 
Sa ee 112 113 30} 110 Jan} 113 Mar 
Canada Steamships_--..-- ., SE Ree 87 9 25 7 Jan} 11% Jan 
Canadian Cgnners.....-- * 5% 5% 6% 45 5% Mar 6% Jan 
lst preferfed_......- 100} 9234} 92 93 30! 90 Jan} 94 Jan {ff 
Convertible preferred..*|....-- 7% 8% 240 7% Mar 9% Jan 
Canadian Car.....c«csss<s 6% 6% 7 545 6% Mar 8% Jan 
Preferred...........25] 13%] 13% 14 130} 13% Mar] 17 Jan 
Canadian Dredge___.__- _ ee 20% 20% 20] 20 Mar| 24% Jan i 
Canadian Gen Elec pref.50| 60%} 60% 61% 194} 60% Mar} 64% Jan if 
Canadian Ind Alcohol A..* 8%I 7% 8%] 2,350 74 Jan} 10 Jan 
— OEE * 7% 7% 7% 120 6% Jan 9% Jan 
eS eee * 12 11% 12% 180 11% Mar 15 Jan {ff 
i, re 100} 127 125 127 58] 120 Jan| 127 Mar | 
Canadian Pacific Ry_...25| 10 9% 10% 4,929 9% Mar| 13% Jan } 
Canadian Wineries. ....- ,, 5% 5% 160 54 Feb 6 Feb |f 
Cockshutt Plow com_.__- ~ ar 6% 6% 880 6% Mar 8% Jan } 
oe ee * 1 1 1 100 80c Jan 1.00 Keb i 
Consolidated Bakeries- --_ 12%| 12% 13% 905) 114 Jan) 14 Feb |f 
Cons Smelters._......- 35 126 125% 132 511] 125! 4 Mar| 139% Feb 
Consumers Gas.__.... 100} 191 191 192% 318} 18914 Jan! 193 Mar 
Cosmos Imp Mills. ....-- ~ —— 15 16% 130] - Jan} 18 Mar 
EES. ee 106 106% 23| 10234 Jan| 106% Mar 
Dominion Steel & Coal B 25 4% 4% 4%} 1,005 4% Mar Jan 
Dominion Stores.......- g} 8% 9% 1,081 8% Feb| 12% Jan 
Easy Washing........-. * 2% 23% 42% 25 2% Jan 3% Feb 
Fanny Farmer com..-..-.- e 8% 8% 69 1,180 8% Mar 9144 Feb 
Ford of Canada A.-_--.-- *| 27% 2534 28 11,445] 25% Mar] 32% Jan 
Frost Steel & W Ist pf..100]__.--- 72 72% 66] 68 Jan} 75 Feb 
General Steel Wares_---- ree 37 4 135 3% Mar 5% Feb 
Goodyear Tire pref.._.100}] 115 114 117 85) 114 Feb; 117% Mar 
Gypsum, Lime & Alabast.*/_.-..-- 5 5% 800 5 Mar 7% Jan 
Harding Carpets_.....-- * 2% 2% 3% 500 2% Jan 3% Mar 
Hamilton Cottons pref_-30}__-.-- 29 30 125| 27% Jan} 30% Feo 
Ham United Theatres pf 100 Sonnet 50 50 50; 10 Mar; 57 Feb 
Hinde & Dauch-_.-.....- 10%} 10% I11 1,100} 10% Mar; 12 Jan 
Imperial Tobacco. -.--.-- | eee 12% 12% 922} 12% Mar) 13% Jan 
Int Milling Ist pref....100)_.--~.-- 12 113" 2; 110 Jan} 114 Feb 
International Nickel. --- *| 23%| 22% 23%] 10,929) 22% Feb) 24% Mar 
ERG CARERS 7% 7% =T% 220 6% Jan 8% Feb 
Laura Secord Candy ~--.-- _ es 62% 62% 30; 60 Jan 3 Jan 
Loblaw Groceterias A-...*| 18%] 18% 18%| 1,728} 17% Jan) 18% Mar 
Divkuicuscdhaanencune * 18 18 18% 290 7 if Feb 18% Mar 
Loew's (Marcus) Theatre _ - 15 14% 15 15} 14% Mar; 15 Mar 
Pee BE senewn 110 110 40} 110 Mar}; 111 Jan 
Maple Leaf Milling ------ . ae 1.00 1.00 220 1.00 Mar 1.30 Jan 
Massey-Harris. -....-.-- * 4 3% 4%] 2,105 3% Mar 5% Jan 
Monarch Knitting pref_ 100 85 85 85 50| 71% Jan| 85 Mar 
po ge ee 18%| 18% 19 575| 17 Jan} 19% Feb 
pI EE SS ere ido 129 29% 130 31) 118% Jan| 130 Mar 
Muirheads Cafeterias -_-_-.*|-.-.--- 0 60 100} 56 Feb 1.10 Jan 
National Grocers. .......*|....-- 5% 66 305 5% Mar 6% Feb 
Ontario Equit 10% pd- io egw 7% 76h 6 7 Mar 8% Feb 
Orange Crush Ist pref_ -100 Sines dee i 10 10 35 6 Feb} 10 Mar 
Page-Hersey Tubes-_--.-..*}-.---- 78% 80% 196} 78 Jan} 83 Jan 
Photo Engravers & Elec..° aE 21% 21% 155} 21% Mar| 23% Jan 
Pressed Moetals..........%].....- 10 10% 152} 10 Mar| 15 Jan 
Riverside Silk Mills A__- “s aia a 27% 28 230) 27 Jan} 29 Feb 
Russell Motors pref-...100]-_.---- 87 89 13} 70 Jan| 89% Feb 
Simpson’s, Ltd, A_--..-.- _, ee 11% 11% 25} 11% Mar| 12 Jan 
Seo J ep cudeeds one ne -, 6 6 40 6 Mar 6% Jan 
yy, a 100} 84 84 86 75| 84 Mar! 90 Jan 
Steel of Canada..._...-- *| 43 42% 44% 340} 42 Feb} 48 Jan 
ISS 9 an coda sss Se dg 25| 42%! 42 43 520} 41 Mar; 44 Jan 
Tip Top Tailors.-....-..-- <, ee 8% 8% 25 8% Jan 0 Jan 
Et. 2 os wees fess 96% 97 25} 90 Jan| 98% Feb 
Traymore Ltd pref... - a 50 50 50} 50 Mar; 90 Jan 
pay Ee ls ee * 4% 4% 4%| 1,437 4% Jan 5% Feb 
United Steel Corp_-_.---- * 2% 2% 2% 270 2% Mar 5 Jan 
Weel, EO... o--+- *| 28 25% 28 5,620} 25% Jan| 33 Feb 
- | Si ease *| 17% 17% 17% 861 16% Jan) 18 Mar 
Western Canada Flour.--.*/-.-.-.-- 6 6 1 5 Feb 6 Feb 
Weston (Geo) Ltd____-_-- *| 33 32% 38 2,845) 32 Mar| 46% Jan 
Winnipeg Electric pref_100) ------ 7% 8 20 7% Mar 9% Jan 
Banks— 
I eo ees wa sce eae 56 57 183} 55 Feb| 57 Mar 
Commeroee.......-«-- 100} 145 145 157 116) 145 Mar| 169% Jan 
OE ee eee 100; 180 180 192 83] 180 Mar] 201% Feb 
ie we ike 100} 200 200 207 162} 200 Mar| 208% Mar 
a 1007 ....-- 195 197 37; 195 Marj 203 Jan 
Nova Scotia......-.-- 100| 284 284 285 32! 280 Jan| 305 Jan } 


























* No par value. 

















_— 























1810 


Financial Chronicle 


March 16 1935 










































































































































































































































































= SS = 
Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange—Mining Section 
Friday Sales Friday) Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low Htgh Stocks (Concluded) Par) Price | Low High| Shares Low High 
| 
LO ae 158 160 2} 158 ft ek Pe ee ee 1} 17%e!| 17%e 19¢! 30,950) l6c Feb) 20%c Jan 
ey 230 230 166) 220 Mar| 230 Mar | Peterson Cobalt - - - - - --- 1} 3%e) 2c 3%c| 82,000) 1w%e Feb) 3%c Mar 
Loan & Trust— ' PEE SOW As ctceuuswss 1 2.92; 2.41 2.96/213,590) 2.24 Jan| 2.96 Mar 
Canada Permanent....100| 146 145 146 29) 135 Jan} 150 Feb PRO CREB sob so wcsces 1 9.70| 9.00 10.00) 16,730 9.00 Jan) 11.35 Jan 
Huron & Erie Mtge----100)------ 100 100 17; 90 Jan} 103 Feb | Premier Gold- ---------- 1 1.60; 1.55 1.69) 16,700) 1.45 Jan 1.74 Mar 
National Trust -- ------ 100) (papen 200 200 5) 175 Jan; 204 Feb Prospectors Airways - -- -- * 2.25) 2.20 2.90) 8,580 1.25 Jan 3.05 Mar 
Toronto General Trusts 100° - - -- - - 115 115 20) 104 Jan! 125 Feb | Read-Authier _ ---------- 1 80c} 75e 83c) 8,350 55e Jan 90c Jan 
CO eee ae 1.38} 1.35 1. 51) 16,700 1.21 Jan 1.67 Mar 
Royalite Ol]. ......- _*| 20.00) 20.00 21.55) 1,085) 18.85 Jan} 22.50 Jan 
Toronto Stock Exchange—Curb Section Roche Long Lac Gold--.- Bi%e| Be 10 4c|101,825| 47%¢ Feb) 10%c Mar 
(See Page 1 ) Sheet Creek Gd Mines ---- 1.05) 1.02 1.15] 8,350 55c Jan 1.23 Mar 
| 
San Antonio. -.......... 1} 4.35) 4.15 4.70) 8,600) 4.00 Jan} 5.00 Mar 
Sarnia Oil & Gas___---- 1} 3%c| 2u%ce 4%ec| 6,000) 2%c Jan; 4%c Jan 
Sherritt Gordon. --.--.---. 1 45c 45c 47c| 17,761 45c Mar 73c Jan 
eee eee 1 3.05 2.97 3.15) 44,825 2.49 Feb 3.28 Mar 
South Amer Gd & Pl-_-- -- | a 3.85 4.00) 300 3.85 Mar 4.60 Mar 
South Tiblemont-------- * 14c} 11\%e 15c} 50,840| 7%c Feb 15¢ Mar 
DOHERTY RO ADHOUSE & CO St Anthony Gold______- 1] 26c| 25¢ 28c| 19,500} 25¢ Jan| 39¢ Jan 
* 9 . 1.30} 1.30 1.45, 4,880 1.25 Jan 1.61 Mar 
Sudbury Contact -_-----. 1 8e 8c 10%c| 18,700; 5%c Feb llc Mar 
Sullivan Cons Mines __--1 69¢ 67¢c 75e)| 102,426) 38c Jan 75c Mar 
Members Sylvanite Gold Mines..--1| 2.33) | 2.30 2.45) 26,060) 2.20 Feb| 2.70 Mar 
Tadburns Gold Mines. |} 1.24} 1.22 1.35| 3,260 1.20 Feb 1.45 Jan 
The Toronto Stock Exchange Teck-Hughes Gold. ____- i} 4.05) 4.00 4.31) 13,405] 3.70 Jan| 4.65 Mar 
: (ic oo Se 75¢ 70c 8 75¢e) 3,900) 55¢ Feb 80c Feb 
Correspondence Solicited Towagmac Explor ------- ( ae | 22e 23c) 6,400) 2le Jan) 30%c Jan 
Vacuum Gas & Oll_____- ee ye le| 4,000| %e Feb] 1%c Jan 
Telephone: WaAverley 7411 Vanson Manitoba Gd M_-_- 27¢c 27¢ 29c| 4,300) 27c Mar 29¢ Mar 
TRE awadanues coves * 9le 90c 98c} 32,950) 90c Jan 1.07 Mar 
293 BAY ST. TORONTO Waite Amulet_____- ~""#|___- | §5e = «55e| 1.241] 55¢ Feb| 75¢ Jan 
Wayside Cons. -- _50c) 20%c) 12%c 24c)1022420 7c Jan 24c Mar 
White Eagle__....._- ~<* 3%c 3c 4c) 16,000 2%e Jan) 10%c Jan 
Wiltsey-Coughlan______-.1) 5c! 4%e 5%ec\ 11,000 4\4%c Jan 7e Jan 
Toronto Stock Exchange—Mining Section Wright-Hargreaves _ _ __- *| 9.301 9.05 9.80 8,250) 8.25 Jan 9.90 Mar 
Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1935 Direct Wire—New York & Toronto 
Sale of Prices Week 
Stocks— Par\ Price \Low High\ Shares Low High 
aan Ona . 0 es * 23c| 204%c 26c) 51,482 19¢ Jan 26c Mar 
ax O88 @ GM. cccctae 1 1.04 85e 1.09) 49,300 85c Mar 1.09 Mar 
Alta Pac Cons Oil- - - - ~~ - 1} 8%c| 8%e 9c| 3,800! 7ie Mar + Jan SILVER FUTURES | 
———-> Gold Mines - ..1 24e]| 1%e 2%c} 93,500) 1%e Feb| $25 Jan —_—_—_— 
goma Mining & Fin....*| 6%e 6c 8%c\116,170| 2%e Jan| 8% : Mar | 
yo mg are Te i ADR 3.90 3.95 2,317; 3.85 Feb 4.25 Jan 42 Breedway Cc. A. GENTLES & co. 347 Bay Street 
ee 1 1c 1y4%e 1%c} 7,000) 1%4¢ Mar| 2\%c Jan Members The Teronte Stock Exchange 
Ashley Gold Mining. _--- 1 16e| 154%4e 7c} 2'400| 15¢ Feb|  32c Jan New York & Cansdian Commodity Exchange, Inc Toronto 
Astoria Rouyn Mines_-_--1 5%e 34e 8¢| 103,100} 2)44ce Jan 8c Mar 
Bagamac Rouyn-------.- 1| 7%e 7¢ 814 94,400| 6%ec Mar! l4c Jan — > 
Barry-Hollinger..----.-- i] Sse Bice  6el 29100, Se Feb| se Jan | POPONtO Stock Exchange—Mining Curb Section 
Base Metals Mining - -- 44¢ 44c 49'ec| 6 '700| 39ce Feb 72c Jan P ¢ ‘ a : 
Bear Explor & Research..1| 15sec] 15¢ 17¢| 22,000 l4ec Feb| 22c Jan | Mar. 9 to Mar. 15, both inclusive, compiled from official sales lists 
apy win yoann ee: *| 1.90) 1.80 2.03) 5,130) 1.59 Jan) 2.16 Jan Friday Sales 
g Missouri (new) - ~~~ -- 1 36c| 36c 374c | 14,307 3le Feb) 39'%c Mar | | week's - - J 
Bobjo Mines____---.---- 1] 28e| 26¢ Bbe| 50,175} 26¢ Mar| 38e Jan | i rere eee Loe 
B R X Gold Mines__.-50c|_____- 20e 20c| 4,600) 16!se Jan| 23¢ Feb ; —_ rar| Price \Low igh| Shares 
Bradian Mines_..--.-_-- 1|"1.70| 1.50 1.75| 37310] 1.50 Mar| 2.95 Jan | _S°°cks Ce fee ee ee ee Oe. oe 
Bralorne Mines_...__...*| 8.75| 8.25 9.30| 11,925] 8.25 Mar] 12.50 Jan ; ica zl 6 7\%e| 15.800 < oe 
Buffalo Ankerite..-_-__- 1] 2'90/ 2.90 3.10] 3°250| 2.63 Feb| 3.50 Mar | Aidermac Mines. _-....- ; ve} G%se 7c) 15,800) Ge Febj 1046 Jan 
Buffalo Canadian *| 1%c} 1%e lke Y, 500| 1%c Feb) 3%c Jan yr | lg lala eet tot MG oe eee ee ae 
ee 7 7 ZEL 7 72 £ ils * . - 3 y oe ‘ ne ‘ 
Bunker Hill Extension... *|_____- 5e 6c) 6, hii 4c Jan 6c Mar iaeett Teeenewey, Sits cn acti 1| rises Ss , Sc 5000 lize Jani 3 Mar 
Calgary & E — : 5 9cl 55 . Can Kirkland - --- ~~~. --- 1} 2%e 2e 2}4c) 38,500) 2c Feb) 3c Jan 
Galinene ee el acai 7 7 ryt 4 wd : phe Central Manitoba_.-----1| 5%e| 5e 5% ¢) 33,438) Se Jan} 7}4c¢ Feb 
Can Malartic Gold__-~-- *|"""@6e| _66e 71e| 38,270] _54c Feb] 73e Feb | Gost Copper 2777 reese | je ical "al Ln ae se 
Canam Metals_________- * | le 2e¢ 2000 1%c Feb 2c Jan Coast Cc opper Sarees eeepa es d}------| J 50 1 -60 a 400) 1 -50 Mar) 2.25 Jan 
Cariboo Gold_.....----- 1) 1.30} 1.25 1.33] 2,900] 1.10 Feb) 1.50 Jan — Contact - - --.---- 1) ct] 274e = Se] 15,500, lee F eb| 3c Mar 
C&stle-Treth..........- 1] 66%c| 59e 67e| 20, '384| 56c Jan| 69c Mar | 2lousie Oll---_------. 25e} 25 = 27¢) 3,840) 22¢ Mar) 35¢ Jan 
Cent Patricia... 1 52 1.43 1.62\136.055| 1.12 Jan 1.62 ahar Dom Kirkland Gold Min-1}_.---- le 1%e} 14,000 le Mar| 2%c Jan 
Chemical Research....-.*| 1.92 1.75 2.01| 11/530] 1.75 Mar| 2.35 Jan | Gast Creast Ol. - -....- ee en OL I ee 
Chicougamau Pros__---- +| 20i¢e| 19¢ 27c\915.050| 8c Jan| 27¢ Mar | cllbec Gold Mines ----.. | Sie, te Seema lite See) oe 
Clericy Consol (new) ee * 3%e 24e 44c} 39,525 2e Jan 4\%e Mar Home Oil-_ _- ~-------- *| — 29C 60¢ 3,600 v9C Mar| 70c Jan 
Columario Cons_..--___- *| “12e| 1ie 15e] 34,200| 7e Jan| ise Mar | somone? Mining.-...°) 12 60} 12.00 Oe Sal we Heel te ae 
Coniagas Mines____..__- "i  . 2.7 70) . 2: : ‘rr .eora Mines -----------1})------ Ye 1c 4,000) *4C ed! 1 4c Jan 
fate aaa *| "2.201 2 3 2 7 5 pon . = co eo pee Kirkland Townsite------1|--.--- | 23¢e 25¢) 17,600) 20c Jan| 334ce Jan 
Dome Mines 40.05| 39.00 40.50| 1'705| 35.00 Jan| 41.50 Mar Lake Maron Gold Mining *| 4}2¢| 4c 6c; 89,000) 3e Jan 6c Mar 
Dom Explor (new) ------1|..._- 5i4e 5i%el 1.500 5lge Feb "Be Jan SAE OR TERE. .~---~ 1 " SHS. Oe Ie Sue ee) 9S ae 
RID 5 one baswncdas 1} 1.24 1.15 1.26] 17.435} 1.02 Js ‘ ; ial dest areal . 
Falconbridge__________- * one 3°65 He aye or = — so ad Malrobie Mines - - ------- 1} 1%ec| 1%e lhe 25,000} 1 ge Jan 3c Jan 
Federal Kiiand.°-<271] Bie] ise Bice] aa.ou0| Se Jan) Sige veo | Mandy Mines -<2°702 s-iszel ad atthoi eel ait Me] 98 2 
¢ d ¥ See | 6c Ya 2,0 4 Ma 2c 1 
God's Lake....... F 5 Pr a Night Hawk Pen_-__.-_--- | ee i 1%e 2e| 3,000 1%ec Mar| 4c Jan 
Se eecsnenen= A) Ee EE ee, 8S Se. A oe | eeeowe....-...-.-1 5] 5e| 4% Se] 1,500] 3'4¢ Mar| 6%se Jan 
Goodfish Mining________1|._____ 9e 9\%e 3.500 7c Jan lle Jan Oil Selections - - ~-------- *| 4c 4c 6c) 85,400) 3!4c Jan) 6c Mar 
Graham Bousquet - - - - ~~~ 1] 3c] 24sec 3%e}| 34,500 2c Jan| 3%4c Mar err ses <--> ae  - a. aed ante “eee - = 
Granada Gold new- - - - -- i] 3le} 30¢ ie] 11,234, 30e Mar| 3le Mar hae Gold Mines... - - 1] 234¢e) 22e 26c) 13,600) 19!4c Jan} 32c Feb 
a eepeiini maple, Reekte 201 12c| 53/45 0! “ > “ie A) | é 45¢e) 900 45¢ Mar 62c Jan 
Grandoro Mines_______- 1 ee | g! ~y 9156 *2'000 = Ze rep 136 cm Fereupine Crown... .. ..- - red bee ao oe Go Mee 
Greene Stabell.__---_-_- 1|"""30c} 30c 41c| 34,450| 22¢ Feb| 45e Jan | potterdoal Mines. - - .. . - , oS) Same) ante. eal Bite ae 
Grull Wihksne.__.__..__- | ee 7c 10c\ 3.500) Se Jan 10c Mar Preston East Dome----- 1) Ze] 266 4c) 4,500; 1%¢ Jan} 2)ec Jan 
Gunnar Gold________-_- 1|"63i3e] 6ic 75¢| 40'150| 48¢ Feb| 86c Mar | ®ibago Copper Corp...-1) sc) se 4c) 4,000, 4c Feb) 7c Jan 
Halcrow Swayze_______- 1 3%e 3e 4c} 20,400 4c Feb 8i%e Jan meitente Goi. . 2... .scs- | 1'c} 1 Mae i % c te 000) lise Jan 2%4¢ Feb 
Harker Gold........... 1 7ke Tie 9\4e| 44,400 6e Jan 10¢ Jan Robb Montbray weer oene 1} 2%c} 2%c se) 51, 500) 2'¢c Mar 4%c Feb 
Hollinger Cons__-----__- 5| 16.75| 16.50 17.75| 13,968| 16.50 Mar| 20.25 Mar | South Keora Mines... -- 1] Sic} Bis fe] 3.0001. Se Jan) fe Jan 
Howey Gold__..-----_-- 1] 85 4 96 | 47.745| 84c Mar| 1.1 Stadacona Rouyn- ------ 29c)  20e =—-d2e)140,770) Ise Jan 2c Mar 
Int M Corp (certificates) -1|_____- 14.35 14.35| 125] 14.00 Jan| 15.39 Jan | Sudbury Mines. ---—--- | OY SS I oc 
J M Cons Gol , 17 ‘ 92 75 ' - 5 Vickers Mines__..-..---1] 2c} 2e 24c| 35,500) le Jan 3c Mar 
Seen ent, ee, Me = 200 ste) 6 Ee, | ee et | wend Ruatend Gold iial 4cl 4c 4c] 2.500| 3%c Feb| 5¢ Jan 
end Cene. -.. Tle oe 5e } * - | Som 2 ae 
Kirkland Hudson Bay_._1|____. agi°6 283s] soo] 226 Yes] 300 382 | ¥mir ankle Gold Mines! _65el_63¢_Sie\ 17,850 _63e Marl __85e_ Mar 
Kirkland Lake Gold - - - —- 1 54e 53e 57¢ 13,120 53c Mar 65c Mar 
Lake Shoe Mines______- 1} 56.00! 54.00 57.15} 2,671) 48.75 Jan| 58.00 Mar Rail Bond 
Lamaque Contact Gold_.1) 6e 5e 7c} 48,450 4c. Jan «oe Jan al way nas 
Lee Gold Mines... - 4\6e 4c 4%c| 76,100) 2%c Jan 6c Mar 
Little Long Lac_____--_- *| 5.90} 5.70 6.70] 71,814) 5.70 Mar 7. 25 Feb Bid | Ask Bid | Ask 
Lowery Petroleums-__.-_- "eS! 10e 10c} 2,500 10c Feb lle Jan | Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures__| 841,| 843,|| 4448------- Sept 1 1946] 10012/101 
Macassa Mines... .----- 1] 2.33} 2.20 2.50| 33,638] 2.20 Mar| 2.75 Jan | 68---------Sept 15 1942) 105 |106 || 58.-------- Dec 1 1954] 102!»|1027 
May & East Mines- - - - - - * 4c] 3%e 4c} 36,800 3c Feb 12c Jan | Dec 15 1944) 94 | 95!o]} 44s------- July 11960) 97 | 97!2 
Maple Leaf Mines - - - - - _- 1 8e 8e 9c} 36,000 8c Feb} 13%%c Jan | _%--------- July 1 1944) 112 {112!2 ' 
MclIntyre-Porcupine - - - _- 5) 45.50) 43.00 45.50} 2,410! 37.00 Jan| 45.50 Mar 
McKenzie Red Lake ....1 1.14 1.10 1.27) 33,776 1.10 Jan 1.45 Jan ee 
MeMillan Gold_-.-.__-- 1] 27¢| 26c 29%4c| 45,700| 22¢ Feb| 46%c Jan Dominion Government Guaranteed Bonds 
Mev ittie Graham - - - ~~~. 1 29¢ 25ce 29c! 22,936 25¢ Mar 40c Jan 
McWatters Gold______-- *| 1.85} 1.67 2.15/409,010 45ce Jan; 2.15 Mar Bid | Ask Bid | Ask 
Meriand Oll............ | ee ee 19c} 1,200 l6c Jan 20c Jan | Canadian National Ry— Canadian Northern Ry— 
Midwal Oil & Gas__-___- 11 17e| 17¢ 18¢c| 8,000} 13¢ Jan| 29¢ Jan|  4%s Sept 11951| 1112112 || 7s Dee 11940] 1061211067 
Mining Corp----.-.-.-- “4 90¢ 90c 90c] 2,250 90c Mar} 1.28 Jan Sallis Se 15 1954 1035. 104 6148 ke July 1 1946 oon ge 
Moffatt-Hall Mines _____ 1| 3%c| 2%e 4c} 73,300) 2%c Feb 4c Mar ae J - 1416111434/1G 4 Prax i Pacitl . 
Moneta Porcupine. ____- 1] 13%c| 1334¢ 1434c| 3,500] 1234¢ Feb| 6c — eke eb 4 1986] 112 |112t0\|4e.----- “ae 
Murphy Mines......__. Seo ice 2'000 +4 Feb 1300 - ON cewadu Feb 1 1956} 112 |11212 Os sas os ns ia ap acl Jan 1 1962) 104 |106 
Newbec Mines... ---___- *\"""Be]_ 1346 23¢¢| 181100] 13¢ Feb] 3ic Jan| 4sge222222 De ial in islam tel baie | 
MI has ost n'e & © oi 5| 2.20) 2.20 2.35] 4110 2.15 Jan} 2 4 J }48------- Dec 1 1968] 104 {10412)/Grand Rallway— . 
—— *| 34501 32°85 35.451 9'614| 31:00 Jan 38°10 — Be cocncace July 1 1969) 11414)114%)) 68--------- Sept 1 1936) 106%) 106% 
Norc 5 - , 5 : } a Oo 1 1969] 11619}117 . a aa Oct 1.1940} 105%;/10614 
Olea an ne ~------- ge oe on gue < 100} 25¢ Jan} 3le Jan | ai tale pine: Feb 1 1970! 11612!117 
L & Gas. -----.-- 6c e ec} 34,500 3c Feb) 54%c Jan . 
O’Brien Gold Mines_-___- 70cl_ 70c 75e| 13, 70e Mari 75¢ Mar *No par value. 
= L 
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Over-the-Counter + Securities + Bought and Sold 
4 
o o o 
21 traders covering Hor ROSsE &TROSTER Private wires to 
1 1 74 Trinity Place, New York 1 85 
_ . . 
special fields Whitehall 4-3700 different houses 
Members New York Security Dealers Association 
© Open-end telephone wires to Boston, Newark and Philadelphia. « Private wires to princtpal ctites in Untied States and Canada. « 
i Securities—Friday March 15 
Quotations on Over-the-Counter Securities—Friday Marc 
New York City Bonds k d k 
Bia) ak aa ant Bank and Insurance S s 
a3e May 1935 -.........-- r.75 |.375 )}a4%s Feb 16 1976...._-- 107 {107% a a sura ce toc 
434s May 1954______....- 997g|100%3||a4%s8 Jan 1977__--------- 107 |1073%4 Bought, Sold and Quoted 
a3 %s Nov 1954_........-- 997g|1003g\|a4348 Nov 15 1978.---_--- 107 107% 
cfs Nov 1 1936.......---- 10334|10412||a4448 March 1981_______-- 107!4|108 
a4s M & N 1957 to 1959__--| 1041g|1045s}|a44s M & N 1957__------ 1081210912 
OS! aaa 104 |10453||a434s Mar 1 1963___.._- 10914/110 ’ 
" TO Reeeeeereeee 104 |1045g||a414s June 1 1965-_---.-_-- 10912|110!2 40 Wall Street, New York 
‘a4\%{8 March 1960--..-_--- 102 |102t9||a4 348 July 1967_.---..---- 109%4|11012 
a4%{s March 1962 & 1964_.| 106 |106%||a434s Dec. 15 1971_____-_- 110 |111 Whitehall 4-5500 
a4\({s Sept 1960__.....---- 106 |106%4||a4%s Dec 1 1979__.------ 1101g}11114 Members New York, Chicago and other Stock and Commodity Exchanges 
a4\({s April 1966. _--..-.-- 106 |106%,!|a6e Jan 25 1936__..______- 103%4/104'g 
a4%48 April 15 1972_._____- 106%4!10714||a6e Jan 25 1937__......--- 10612] 107 
a4\4e June 1974__._.--.-- 10644110714 
» 
New York State Bonds New York Bank Stocks 
Bia , Ask Bia | Ask Par, Bid | Ask Par; Btd |Ask 
Canal & Highway— World War Bonus— Bank of Manhattan Co_.10} 20 | 2112}|/Kingsboro Nat Bank....100) 55 eceeies 
6e Jan & Mar 1946 to 1971] r2.50| 3.10|| 4348 April 1940 to 1949__| r2.30| ... | Bank of Yorktown.- 66 2-3) 3214) 38 ||National Bronx Bank----50; 15 | 20 
hway improvement— _ Bensonhurst National..100) 30 ...||Nat Safety Bank & Tr.1214 8l4} 914 
Highway Imp 4}4s Sept 63.| 128 | __- =~ Mar & Sept 1958 to 67; 120 | -.. | Chase-----..--....-. 21 | 2212|/Penn Exchange--....-.. 10) 7's] 88 
Canal Imp 412s Jan 1964__.| 128 ~__||Canal Imp 4s J & J ‘60 to'67| 129 __. | City (National) ------- 2 1834; 2014)|Peoples National--.---.- 100} 48 | 58 
Can & Imp High 4346 1965-| 125 | -.. Barge C T 4e Jan 1942 to "46 113!2 nen are National <= se byl * ~~" National Bank & osu! 20% 
lus Jan 1 1945__!] 113434] ~~ } ... ee MOS nw eee weer e were Oo [> BEUSb~- newer ne nnnn 
Akh. £_RE.._ TRL. age Avenue: -——---5--100|1000 |1050| Sterling Nat Bank & Tr--25) 19's 201s 
First National o Ee 1650 /1690 “2 eae 21 
a Port of New York Authority Bonds Flatbush National --..-- 100! 25 ' 35 \'Yorkville (Nai Bank of).100' 30 | 40 
Bid , Ask Bid )Ask 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C Co 
series A 1935-46____- M&s satin | eee 8 -—-. Pe Nee J&JI 3} 100%4/10112 New York Trust mpanies 
land Ti nal 41448 ser D k 
Geo. Washington Bridge— I an M&S} 103'4/10412 Par| Bid | Ask Por, oe ae 
4s verles B 1936-50-.-J&D] 103. |103%||Holland Tunnel 4143 series E | — York & 77-100 ue wee sooo jas, a6 ta50 
43 ser B 1939-53_._.M&N/ 110'4!111!2 Ce, ea M&S' 110'4'111!l2 Bankers 571o| 591s Guaranty - he easel iaescmsoaiei a 100| 251 256 
| smo y beers Speen 20 10 - s oe atad 
SR OED aad ccccuces ee 1o||Kings County.......-- 1 1 2 
United States Insular Bonds po ee ee 100} 83 88 ||\Lawyers County. -.-.-.--.-.- 25, 38 40 
Philippine Government— Bta Bid | Ask , 
4s 1946 0013110082 U 8 Panama 3s June 1 1961_| 109 lint pened mh ah er? pay 4 eng apg oeenn----- - +> + 
102 |103 2s 1936 called Aug 1 1935_|100.20/100.23 Clinton Trust ~— 2 4 2 Title Guarantee. & Trust__2 41 51 
102 |103 2s 1938 called Aug 1 1935-(100.20;100.28 | Gopwemy qemes 77777777] aia. 0 7 
105 {107 {| ase July 1058 .°----..-| 107 |110 | Continental Bk &Tr----.10) 1144] 12%|/Omderwriters ---------- 100| 55 | 65 
10712109 5s July ts ll 107 109 Corn Exch Bk & Tr_.---- 20 4210 43 lo United States_.....-.-- 100!1630 '1680 
116 {119 {/U S Consol 2___._.__-- 1930 
113 ‘115 Called July 1 1935____- _ 100.16!100.19 
We specialize in 
Federal Land Bank Bonds ; - F 
ooeane — Underlying Inactive Railroad Bonds 
2 As ste 
4s 194% optional 1944 __J&J| 106 | O6t2 4348 1942 opt 1935...M&N 10114401 t2 Also in Public Utility Bonds and Insurance Stocks 
fe 1957 optional 1937-Ma&n 103%4|10414 448 1943 opt 1935--.-S&J] 10114{101% 
optiona " 10334|10414|/4448 1953 opt 1935...-J&J} 10114,;101% 
q 434s 1956 opt 1936_.--J&3} 103% (10414)/4 4s 1955 opt 1935_---J&J 10114 {10134 JOHN E. SLOANE & Co. 
8 1957 opt 1937_.__J&J| 103%4{10414'|4348 1956 opt 1936_.._.J&J} 103 110312 ¢ Ie 
44s 1957 opt 1937-.M&N 103%4/10414| 58 1941 optional 1935 M&N} 101 101% Members New York Security Dealers Association 
4%s 1958 opt 1938_.M&NI! 104 /|10412'l5s 1941 optional 1935_M&N! 101 ‘101% 41 Broad St., New York HAnover 2-2455 
LAND BANK BONDS Rallroad Bonds 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. ° Bis 4s 
e 1 91 
a) . GC fe GF; Akron Canton & Youngstown 54s, 1945_.......------------- 4712 4912 
e Robinson Y OOM: any VC a re oa cnichcavussaekeese S472 50 
2 7 sarees, Vales Caetano S SEE cpacaca sews dakeenmnwene <. oon 
MUNICIPAL BOND BROKERS-COUNSELORS Birmingham Terminal Ist 4s, 1957...----------------------- 2 a 
. wes Bosto: Rall tae ll I a a SR ICE nes 6 
120 So. LaSalle St., Chicago State 0540 Prior ae nag. Aatage LL BR LRA LORE IN: 62 . 
ae a | i 
Convertible » SPE edo cccccwoenenswcccssoacssocennss 
Joint Stock Land Bank Bonds Bettais (eee tee OO TOO ecw ccccansecacecnwce 98 100 
Chateaugay Ore & Iron Ist ref 4s, 1942_.............-..---- 85 90 
Bid | Ask Bid |Ask re gS Ee eee 50 53 
OY ee 95 | 97 ;|/LaFayette 5e_...........- 92 | 94 Cincinnati Indianapolis & Western Ist 5s, 1965.........-.---- 83 86 
‘ —— 5a... PH 98 ||Loulsville Sa..........-..- 99 }101 See ae ae 6. ML a gh gh Cacia aemireni cma ae oiee 82 4 
urlingtop - ---|/Maryland-Virginia 5s 9812)100 Geo Southern & Filo “5 Se are one 
California 5s. -| 100 .--}|Mississippi-Tennessee S8...| 97 | 99 Goshen & Deckertown Ist 5448, 1978_...------.---.-.------- 95 100 
Chicago 58... -|f 2412/ 2512]/|)New York Se_.....-....-- 95 } 97 te on ccupackuecunusanenecewe 84 aie 
Sere od SRE enna] a4 S| Remeceameas eerie AR anna m | ot 
D iaiees - yivania 95 9 oma ulf Ist 5s, i EE Se Fr 
Des Moines 5s_.-.- --| 99 | -.-\|Oregon-Washington 5s_....| 92 } 94 Little Rock & Hot Springs Western Ist 4s, 1939.......------- 45 50 
First Carolinas 58.._.. --| 92 | 94 ||Pacifie Coast of Portland S| 96 | 98 eee ge OE OR eee 98 100 
First of Fort Wayne 5s_.-.. 9612] 98 ||Pacific Coast of Los Ang 5s} 100 SRS Ul en a ee 76 79 
pu ot owtGemuc so----| oa | $4 (lpecne Genet of gam pours] 100 | --- | Mtsddnn seminal oe tn i8t0er-veeeec oon ona aaa q | ® 
0 pees d ic o' D. ree e n Terminal ls ae in cn ca memeeiah ignite Gime wil cae 
First Texas of Houston S6..| 96 | 98 : Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949___......- 48 52 
First Trust ot Chicago ares 93 | 95 DONS. Oe Te 1N6 OE, Bowe cnc ceccccenacunsecesces 85 eae 
New York & Hoboken Ferry gen 5s, 1946............--.---- 74 77 
4 aeiieee ee ee Oe oe ce demcece sccnncnmenccns 61 63 
EGE ES oe. cesueedgasege™ 80 82 
Rock Island-Frisco Termina 4148, 1957_..-.---------------- 66 70 
St. Clair Madison & St. Louis Ist 4s, 1951__.-.......---.-.-- 75 85 
Shreveport Bridge & Terminal! Ist 5s, 1955............-.--..- 76 mae 
eee eee ee ee Sd casnbenenasovioanaegmann 45 uae 
Southern Illinois & Missouri Bridge Ist 48, 1951_--.-........- 71 75 
Weleda Terminal 10 S148, 1007. on cecncnonneesnacsecccee~ 103 105 
—— oe & nag ny A eat eS ane ae 80 a 
ashington unty Ry ist De Sintdn acta hwqm mbes 46 
Chicago Bank Stocks 
q Par; Bid | Ask Par| Bid |Ask 
: . American National Bank & First National......--- 91 (93 Realty, Surety and Mortgage Companies 
,. Re eeerees 100} 120 {130 ||)Harris Trust & Savings..100'7188 (198 
i| Continental Il} Bank & = sensh bon Northern Trust Co-...-- 100| 415 (423 nent 6 Mere “ | oe ay | | om tikeniee = ye wane 
ee UE.” 4 on ortgage Guar-. 2 wyers Mortgage ----_- | 
1 For footnotes see page 1814. Empire Title & Guar--.100 6 | 13 \|Lawyers Title & Guar__100 | 1 
— ———— oon = — 
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Quotations on Over-the-Counter Securities—Friday March 15—Continued 

















Railroad Stocks 
Railroad Bonds 


Aaams & Bax 


Guaranteed & Leased Line 
Common 


Preterred 


63 WALL ST., 


NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia | 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 























We specialize in 


Tel. REctor 23-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 









































Dtotden4a 
Par| tn Dollars. Ba. Ask. 
Alabama & Vicksburg (Ill Cent)... ..-.------ 100 6.00 72 78 
Albany & Susquehanna (Delaware & Hudson).100) 10.50 195 200 
Allegheny & Western (Buff Roch & Pitts) .---- 100 6.00 85 90 
Beech Creek (New York Central) __.--.------ 50|} 2.00 29 32 
Boston & Albany (New York Central) ---.---- 100 8.75 100 102 
Boston & Providence (New Haven) --.------- 100 8.60 135 140 
Canada Southern (New York Central) - ------ 100 3.00 50 53 
Caro Clinehfield & Oho (L'a N AC L) 4% ----100 4.00 82 owes 
Common 6% stamped............------- 160 5.00 87 89 
Cate Clove Cite & St Laws peat CX ¥ Cent) -. 188 5.00 72 78 
Cleveland & Pittsburgh (Pennsylvania) ------- 3.50 79 81 
a 2.00 47 49 
Delaware (Pennsyivania)._........-.-.------ 25 2.00 44 46 
Fort Wayne & Jackson pref (N Y Central) ...-100 5.50 60 68 
Georgia RR & Banking (L & N,A CL)------- 100} 10.00 170 175 
Lackawanna RR otf N J (Del Lack & Western) -100 4.00 71 76 
Michigan Central (New York Central) -.----- 60.00 750 950 
Morris & Essex (Del k & Western) _...-----. 3.876 63 65 
New York Lackawanna & Western (D L & W)- ipo 5.00 93 97 
Northern Central (Pennsylvania) -.....-----.- 50 4.00 90 92 
Old Colony (NYNH & reg! itaaiiesdt te ae Sous 100 7.00 60 64 
Oswego & Syracuse (De! Lack & )---.-60 4.50 66 70 
sg a Bess & Lake Erie (Of 8 Steel) ssnoces 50 1.50 34 36 
NEC EG NET ES aE 50 3.00 67 72 
Pitebereh Fort Wayne & Chicago (Penn) -...100 4 ae 4 
Renaselaer & Saratoga (Delaware & Hudson) .100 6.90 102 107 
8t Louis Bridge lst pref (Terminal RR) -.---- 100 6.00 135 140 
NE CRIES vk cnscescennanseeovescuce 1 3.00 67 70 
Tunnel } RR St Louis (Terminal RR) --.--..--- 00 3.00 135 140 
Onited New Jersey RR & Canal (Penna) --.---. 100} 10.00 245 249 
Otica Chenango & Susquehanna(D L & W).-.100 6.00 80 86 
Valley (Delaware Lackawanna & Western) -_.100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 62 68 
PR ickteSbccawinbarannetsoewcews 00 5.00 62 68 
Warren RR of N J (Dei Lack & Western) -.--._- 50 3.50 44 48 
West Jersey & Sea Shore (Penn) -.......--.---- 50 3.00 62 65 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
tNCORPORATEO 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
Water Bonds 
Bid ,Ask Bid |Ask 
Alabama Water Serv 5s, '57| 8612} 88 ||Manufacturers Water 5s8,'39) 10214) --- 
Alton Water Co 6s, 1956_.-.| 103 ~--||Middlesex Wat Co 5s, '57| 105 
Arkansaw Water Co 5s, 1956) 10312} -.-||Monmouth Consol W 5s, °56) 93 95 
Ashtabula Water Wks 53,°58) 9912/101!2||Monongahela Valley Water 
Atlantic County Wat 58, °58) 9912) --- NE ci aicere ete & san oanal 10112) 10312 
Virmingham Water Works— Muncie Water Works 5s, '39| 102 aera 
5s, series C, 1957_....-..- 10112|103 ||New Jersey Water 58, 1950_| 96 | 98 
5s, series B, 1954__...._- 102 |103 ||New Rochelle Wat 5s, B,’51) 9512) 97 
54s, series A, 1954.____- 102%4|104 Be Bicannatanbaccee 98 | 99le2 
Butler Water Co 5s, ag 10144] .--||New York Wat Serv 58,1951) 97%4) 9912 
California Water Serv 5s, ' 10312}105 || Newport Water Co 5s, 1953_| 102!2) --- 
Chester Water Serv 448, 3 101 |103 ||Ohio Cities Water 54s, 1953) 7212) --- 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954 | 103 en 
re |. saa 95 .--||Ohio Water Service 5s, 1958) 7312) 75 
54s, series A, 1951__._-- 100 ---||Ore-Wash Wat 6erv 5s, 1957) 71 73 
oF .* tad Castle Water— Penna State Water 54s, °52) 91!2/ 93 
SES. « Se SE 10212} _.-||/Penna Water Co 5s, 1940___| 105 ee 
city’ w (Chat) 5s B....1954| 103 .--||Peoria Water Works Co— 
lst 5s series C_._.... 957} 103 oa Ist & ref 58, 1950__.....- 90 | 92 
Clinton W Wks Co 5s, 1939] 102 er lst consol 4s, 1948_.....- 87 | 891s 
Commonwealth Water (N J) ist consol 5s, 1948_.....- 92 as 
5s, series C, 1957__.....- 104 ae Prior lien 5s, 1948...__.. 103 os 
54s, series A, 1947_____- 104 |10512||Phila Suburb “e 44s, '°70_| 10412) --- 
Community Water Service— Ist mtge 5s, 1955_...-.-_. 10512] --- 
5s, series B, 1946.....- 3919} 41 ||Piuellas Water Co 54s 1959) 904) 921, 
6s, series A, 1946_..._... 41l2| 43 || Pittsburgh Sub Water 5s,'58) 99%4/102 
Consolidated ‘Water of Utica Plainfield Union Wat 5s, '61) 10712 —_ 
GIEM, Bei awewcwcconcces 97 | 9814]|Richmond W W Co 5s, 1957} 10212) --- 
lst mtge 5s, 1958__..__.- 101 ..-|}Roanoke W W 65s, 1950_...| 8412) 8612 
Davenport Water Co 5s, '61| 103%4|105 ||Roch & L Ont Wat 5s, 1938) 100 Seta 
E 8t L & Interurb Water— St Joseph Water 5s, 1941.__| 103 aa 
5s, series A, 1942_....... 9614] 9714||St Louls County Wat 5s, '45) 105 aa 
6s, series B, 1942_.._...- 100 |102 ||Scranton Gas & Water Co— 
5s, series D, 1960__...... 9412) 96 of ae 10012) 102 
Greenwich Water & Gas— Scranton Spring Brook 
5s, series A, 1952__...._. 83 | 85 Water Serv 5s, 1961..-| 87 | 8812 
° _ ) | ee 82 | 84 lst & ref 5s, A, 1967.....| 8712] 89 
Hackensack Water Co 5s,'77| 106 |10712||Sedalia Water Co 534s, 1947; 98 |100 
54s, series B, 1977___... 10912} _..|/South Bay Cons Wat 5s, ’'50| 71 | 73 
Huntington Water 58 B, '54| 102 .--||South Pittsburgh Was 5s, 55) 10312)104 
| Sin acuchbasbocsane 104 |106 5s, series A, 1960_......- 103 ee 
aT 1962) 102 ee 5e series — albepapeed * 104 ata 
[illinois Water Serv 5s A, '52| 94 | 96 ||Terre Haute Water 5s, B,’56) 10J12| --- 
Indianapolis Water 414s, '40| 105 ae 6s, series A, 1949._....-.- 104 |106 
ist lien & ref 5s, 1960....| 105 ~*"|}Texarkana Wat Ist 58..1958| 9412] 96 
Ist lien & ref 5s, 1970_._.| 105 ---||Union Water Serv 5348, 1951) 9512] 97 
Ist lien & ref 534s, 1953...) 105 _--|| Water Serv . Inc, 58, °42) 68 eons 
Ist lien & ref 534s, 1954__| 105 _--||West Virginia Water 5s, ‘51 9412} 96 
Indianapolis W W Securities Western N Y Water 
Oy Seivdnceanckbickaced 8214] 84 5s, series B, 1950......-.- O93i2} .-- 
Interstate Water 6s, A, 1940} 102 eae lst mtge 5s, 1951........ O3i2g] ... 
Jamaica Water Sup 5s, '55| 107 | __-|| 1st mtge. 534s, 1950--__- 961s] _- 
Joplin W W Co 5s, 1957._..} 9912]101 || Westmoreland Water 5s, '52| 9312] 96 
Kokomo W W Co 5s, 1958_-.| 102 ---||Wichita Water Co 5s, B, 56) 101!2] --- 
Lexington Wat Co 5s, '40| 10153) _._|| 5s, series C, 1960_..____- 103 | .- 
Long Island Wat 5s, 1955} 9812/100 6s, series A, 1949_....__- 104 |105l2 
W’msport Water 5s, 1952..| 99 1/101 























For footnotes see page 1814. 





cc Utility Bonds 








Bed } Ask Ask 
Albany Ry Co con 5s 1930” : Revstene Tetephone 64s “86 8812] 91 
General 58 1947_........ f25 ..-||Lehigh Vall 38 } 40 
Amer States P 8 5348 1948_.| 395, 4153 Long Island Lighting t 5a 51986 104 |106 
Amer Wat Wks & Elec 56'75| _...| 61 }}/Monmouth Cons Wat 5856) 93 | 95 
Arizona Edison Ist 5s 1948__| £3712] 3812||Mtn States Pow Ist 6s 1938} 70 ! 71 
lst 68 series A 1945____-_- f39 | 40 || Nassau ae de be 180k. 95 ad 
Ark Missouri Pow Ist 6s '53| 43 | 44 ||Newport N & Ham 5e 1944-| 10112)10212 
Associated Electrie 58 1961_| 34 | 3512;|New England G & E 5s 1962} 45 | 47 
Assoc Gas & Elee Co 444858) 11 12 ||New York Cent Elec 58 1952) 82 | 84 
Associated Gas & Elec Corp New Rochelle Water 512851) 97 | 99 
Income deb 3}4s_...1978] 10%) 11i2/|N Y Water Ser 56 1951_-.-- 9714} 984, 
Income deb 3%s....1978) 11 1134}|Northern N Y¥ Util 58 1955_| 93 | 9412 
Income deb 48....-. 1978} 11%;] 1212}|Northern States Power 1964] 103-2/104!2 
Income deb 4s_...1978| 14 | 15 )|/Okla Natural Gas 58 1948..| 70 | 7lle 
Conv debenture 4s 1973_.| 2212) 24 }|Okla Natural Gas 6s 1946_.-| 91 | 92% 
Conv debenture 448 1973] 2312] 2412}|Old Dom Pow 5e.May 15°51) 46 iam 
Conv debenture 5s 1973__| 25 | 26 }|Parr Shoals Power 5« 1952..| 86 ona 
Conv debenture 5s 1973] 2712] 29 ||PeninsularTelephone5 %48'51) 10212 — 
Participating 86 1940___.| 56 | 59 ||/Pennsylvania Elec 58 1962.-| 96%3| 9712 
Bellows Falis Hydro El 56°58} 9612] 98 }|PeoplesL & P 6%81941----| 37 | 39 
Birmingham Wat Wks 58°57) 1015s} 10253 of Colo 66 1961.) 100 |101 
OS) OO a a 103 |10414||)Public Utilities Cons Sag *48) 45 | 4512 
Bklyn C & Newt'n con 58°39) 40 | 83 W W Se 1950-.--.-- 85 | 87 
Cent Ark Pub Serv 5s 1948} 79 | 80 ||Rochester Ry Ist 5s 0980.2 yls 18 
Central G & E 6448 1946....| 51 | 52 henectady Ry Co Ist 58°46) /4 7 
1st lien coll tr 66 1946_...| 54 | 5412|]/Scranton Gas & Wat 434858) 100 |100% 
Cent Ind. Pow Ist 6s A 1947} 48 | 49 ||Sioux City Gas & Elec 68°47) 95 612 
Colorado Power 58 1953..._| 105 110612||Sou Bivd RR Ist 56 1945...| 60 ies 
Con Isid & Bklyn con 48°48) 63 _.-||Sou Cities Utilities 5s A 1958) 28 | 29 
Consol Elec & Gas 5-68 A 62] 2212] 2312|/South Pittsburg Water 58°60) 10312] --- 
Duke Price Pow 1966....-.- 9834) 9910|/Tel Bond & Share 56 1958...| 54 | 55 
Federal P 8 lst 68 1947_.... 28 } 30 ||Union Ry CoN Y 561942..| 72 ons 
Federated Util 548 1957...| 43 | 45 |/Unm Trac Albany 44s 2004.-) /3 
42d St Man & St Nick 58°40) 75 _.-|/United Pow & Lt 68 1944..-| 103 [105 
Green Mountain Pow 58°48) 9514] 963;'| 5eseries B 1947........-. 100 ane 
111 Commercial Tel 5s A '48} 86 | 88 |/ Virginia Power 58 1942----- 106 wen 
Il] Wat Ser ist 66 1952----- 94%) 9534}|)Wash & Suburban 5Ws 1941) 6812] 7012 
Interborough R T 5s ctfs 66} $312] 8412||Westchester Elec RR 58 1943) 62 sot 
Iowa So Util 5s 1950_-.--- 75\o| 77 ||Western P 8 534s 1960---_-- 75 | 76le 
Kan City Pub Serv 38 1951_' 28 ! 2912!!Yonkers RR Co gtd 58 1946.' 58 * 65 























PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Tel. Cortlandt 7-6952 





Established 1921 
35 Nassau St. 


New York City 


A. T. T. Teletype—NY1-951 








We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks 





Par; Bté |; Ast Par| Bid \Ask 
Alabama Power $7 pref...*| 246 | 48 ||Essex-HudsonGas_--_--_-. 100} 177 wae 
Arkansas Pr & Lt $7 pref__*| 24212! 44 ||Foreign Lt & Pow unita..._| 86 we 
Assoc Gas & El orig pref..* lg} 1 ||Gas & Elec of Bergen_-._100} 109 Sa 
$6 50 preferred....-..-. bd lg} 1 || Hudson County Gas_...100) 177 eon 
87 preferred. _..-..-.---. bd lg} 1 ||Idaho Power $6 pref.....- *| 70 Bes 
Atiantic City Elec $6 pref.*| 87 89 7% wpreferred........ 1 85 87 
Bangor Hydro-E17% pf.100} 9712} 99 ||Ulinols Pr & Lt lst pref...*) 19 | 20 
Birmingham Eiec $7 pref._*| 3214) 34 ||Interstate Natural Gas....*) 1012) 12 
Broad Riv Pow 7% pf..100| 25 | 30 ||Interstate Power $7 pref ..* 8 10 
Buff N & East pret.25) 16 17 |\Jamaica Water Supply pf.50) 5144) 5312 
Carolina Pr & Lt $7 preft..*| 257 | 5812||Jersey Cent P&L 7% pfl00| 5612) 5812 
6% preferred........--. *| 5312] 5512||/Kansas Gas & El 7% pf 100) 285 | 87 
Cent Ark Pub Serv pref_100| 264 | 6S ||/Kings Co Ltg 7% pref..100| 75 Ce 
Cent Maine Pow 6% pt.100} 43 46 ||Long Island Ltg 6% pf. 100) 40 42 
as deaeabasiede 100} 47 | 50le 7% preferred _.......100) 751 | 53 
Cent Pr & Lt 7% pref..100} 2612| 281:||Los AngelesG & E6% pf i00} 88 90 
Cleve Elec Il] 6% pref..100} 11214)11414!}Memphis Pr & Lt $7 pref..*| 754 | 56 
Columbus Ry. « ppi P & L $6 pref__*| 34 | 38 
Ist $6 tee A...-100) 275 7810||Miss Riv Pow 6% pref_.100) 286 89 
$6.60 preferred B - .... 6614] 6814])/M $7 pref B_..*| 87 ‘ 
Consol! Traction (N J)-..100} 3814) 41 6 erred ser C....*%| 81 | 83 
——— Pow $5 pref..*| 271!2| 7312||Mo Pub Serv $7 pref. .__100 2lol 6 
6% preferred. ..--.-- 100} 28014} 8114]}Mountain States a ...nk FS 
6.60% preferred -_--.._. 100] 28712} 8912|| 7% preferred........ 1 8 
a ge Gas & El— Nassau & Suffolk Ltg pf 100) 73212) 34%, 
7% vreferred.-.-.-.-.-.- 235 37 || Nebraska Power 7% pref100| 9914/1011, 
Dallas Pow & Lt 7% pret 100 104 1106 ||Newark Consol Gas-_---- 100} 109%) _. - 
Dayton Pr & Lt 6% pref100| 97 | 99 ||New EnglG & E 54% pf_*| 15 | 16 
Derby Gas & Elec $7 pref.*| 58 | 60 ||New Eng Pow Assn6% pfl100' 29 30 























Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 
































Volume 140 


Financial Chronicle 


1813 





























Quotations on Over-the-Counter Securities—Friday March 15—Continued 























































































































































































































Par| Bid |Ask Par, Bla |Ask 
New Jersey Pow & Lt $6 pf*) 80 el ee ee pret B.| 88 | 90 
eh Orl Pub + hg  iae 919} 11 6% Fyn $4 Ronin al 100 2 = Specialists in 
& Queens 10019} _-__||Sloux City G & E $7 pf .100 lg Ip 
Northern States Pr $7 pf 100) 48 | 51 Som’set Un & Mid'sex Ltg, et: aks PRUDENCE BONDS : 
OMe Baan goo 10 hal $5 [Pogceanagpee Aaan-38) 3419 
nD hecsiene lo] 73 || Preferred B......---- 1 1712 
7 preferred. .........- $0 °| 82 |lgouth Jersey Glas & Hieo.ioo| 178 | « Statistical Information Furnished 
Ohio Pub Serv 6% bt---100] 65 | 68 |\Tenn Elec Pow 6% pret-100| 238 | 40 itle Company Mortgages & Certificates 
7% preferred..._.... 74 76 7% preferred........ 100} 43 45 
Okla’ Ga E7% pret....100| 77 | 80 ||Texas Pow & 147% pt.100| 79 | 81 C D PU LIS & CO 
SISO HE Bae bob oe EE: D st..1 7 
‘ow ¥ 9 1 ni nn pf] z61 | 631 : ? 
Penn Pow & Light $7 pret.*| 8312| 85 ||United G & E(N J) pref 100] 48 | 50 85 BROAD ST., NEW YORK Tel.: HAnover 8-6286 
Philadelphia Co $5 pref...*| 33 38 ||/Utah Pow & Lt $7 pref.._.*| 1712} 19 
Piedmont Northern Ry_106} 31 | 35 ||Utica Gas & El17% pref.100) 75 | 77 
Pant deena be yy | =" 785 | 87 Virgins mast Lt 7% on Pe 5 
Puget Sound Pow t— nm way....--. 60 a4 ts 
okS,brior preferred..-...*| 13 | 15 ||Wash Ry é Eleo cott-~=100 295 |345 Real Estate Securities 
ueens roug’ oe 100 {192 
% preterred_......- 100! 50 | 53 || western Power $7 pret-.100! 75 | __. Reports— Markets 
Public Utillties—Industrials— Rallroads 
A COMPREHENSIVE SERVICE AMOTT, BAKER & CO. 
oO h Cc n the Mark B : 7 INCORPORATED A.T.&T. 1. 
- ay e 
ver-the-Counter Market Ano 150 Broadway, N.Y. NY 1-§88 
ee oa 
Bristol & Willett 
sneeneté Wie GOR taal Dale dma Real Estate Bonds and Title Co. Mortgage Certificates 
115 Broadway, N. Y. Tel. BArclay 17-0700 5 Bid, Ask Bid |Ask 
Alden ist 6s, Jan)1 1941_...| f2712| -..||Ludwig Bauman— 
Broadmoor, The, Ist 62, 41) /391z| ---|| 1st 68 (Bklyn), 1942____- TE bane 
Industrial Stocks B'way Barclay Ist 68, 1941-] 26's] 2912|| 1st 644s (LI), 1936___--- 64 | - 
™ an & ie . deposit....| f27!4|) 29 epee —_ lst 6s, ~_ fa 26 
‘way & it Street— Mayflower Hotel Ist 6s, ° f4814) 504 
Adams-Minis Corp, pt--100| 102 |107 | Kildun Mining Corp.-.----| 2%| 2% | jy iSt leasehold 648, 1944..| 32 | 35 ||Munson Bldg Ist 6348, 1939] 724 | 2512 
Angostura Wupperman com x4 412||King Royalty com -...-.-- *; 10 | 13 A alee my ft  peee 7 “ ps rey woo" 2810] 301 
American Arch $1..---.-- 13 | 1612|| $8 preferred .........100] 81 | 86 —~s ~~ ~ Saal Role! & 50 Oe SS, LOS =- s202 to ai Bo 
American Book $4 i 60 | 64 ||Kinner Airplane & Motor .1 7, | Chesebrough Bldg Ist 6s,'48) 5012) 52 ||N Y Eve Journal 64s, 1937/ 100 |102 
American Hard Rubber..50| 4 612||Lawrence Port Cement..100| 15 | 17 * | Chrysier Bidg Ist 68, 1948--) 63'2| 6512|| New York Title & Mtge Co— 
American Hardware...--25| 16's| 18!2 a Se Tae re fos) oon 
American Mfg.....---- 100] -..-| 612||Mactadden Publiica’nscom 6} 6 | 7 a gh Fae et Sen |) oe 
erated 100 oo | a. ee] 42 | 44 | Dorset, The, Ist 63, 1941...) s2212} 2512 3314) 35 
American Meter com.....*| 97s} 107%s||Merck & Co Inc com._.-_-- 1 z24 | 26 mort icy: eee f8l2} 10 108s Wane St (Phila) — sie, Saas 
American Republics com..*| 2 253|| 8% preferred..-.-.-- 100|z114!2) _.. H ih Re'RO| 54 7 . ‘ 
Andina Nationa Coreen s 2 3541 371 Equitable Ott Bidg deb $6.62) 54 | 5°, || iat Ge, July 7 1999------. pa |... 
> haa j Re . way 8 . Inc’ 2814) 2914 ver Cromwell, e— 
io. wae" a a National Casket-.......- : ae 55 600 Fifth Avenue — py pete st 68. Nov 15 1980 «== -- 113t4 ame 
ogra : a pe one os ii ae 8, stamped__..._| £3412 2 ark Ave 6s, Nov --| 6719] 70 
Banoroft (Jos) & Sons coma nr) it | 1 llNow Hocen Clork peer lo] 60 | G5 | 502 Park Avenue ist 6s, 104i) 15 | ---||103 East 57th St Ist 6s, 1041] 5912]... 
Beneficial Indust Loan’ bf. ‘ 47%,| 49%||North Amer Matet Gorp..*| 2412| 261, | 524. & Madison Off Bldg— | shading Bg Se bilge og MP Mil, 
Bon Ami Co B common. 43 | 46 ||Northwestern Yeast 100} 98 |103 6s, Nov 1 1947_-..-..... f2i'2) ---||Postum Bldg lst 648, 1943.) 9St2)_  - - 
Bowman-Bitmore Hotels.*| _- Norwich Pharmacal.-..-. 5| 726 | 23 | Pilm Center Bidg Ist 6s. "43) 58 en | Pe Oe 
Ist ferred... 1001 “2el 3. i. *| 12 | 15 40 Wall St Corp 6s, 1958..-| 5712) 5912||/Prudence Bonds— 
itso sass °° °° 42d St & Lex Av Bldg 48°45) 4914) 50%) Series A to 18 inclusive_.-| 13-60] --- 
Paramount Publix Corpcom| 24] 23% aoe — — 5812] 62 eee So “ 
Canadian Celanese com-__-_*| 1812) 2014||/Pathe Exchange 8% pref 100 Lil |116 ist 6 ta 4 1948 4 Hotel Wellington........ Ses 
Preferred---.------.-. 100} 108 [111 || Publication Corp com- ---- 2412] 2712 wen Wades —_ cam ie a: Fitth Ppt mone ys hata ah eae 
Carnation Co $7 pref -..100| 10212| ___|| $7 1st preferred____-- d0| 963;|100% 340, 1932 ctts....--...| 739 | 40 || 360 Central Park Weet...| 48 | ~.. 
Climax Molybdenum - - - - - 3312) 351!e||Remington Arms com-..--.. * 234) 3le F : ff Bldz—_ : Eas s eae aie 
Clinehfield Coal Corp pt 100| 32 | ___||Rockwood & Co.....--_- | 10 | 14 | POS Feentee & OF Bide— ber oly end, dy oT onl te 
Colta Patent Fire Arms...25| 26%s| 2712|| Preferred i00| 45 Ist 6128, Oct 1 1941__..-. J3%4' 1014\|Realty Assoc Sec Corp— 
Columbia Baking com.__.* ; ii 204 Co.......... 100| 43 | 45 | Fuller Bidg deb 6s, 1944.---|  45%| 47 5a, income, 1943___...-- 29 | 3014 
les evenened sna ais  iliaae iene Rea sae aerate ; CS, oe £36 | 37 ||Roxy Theatre— 
2d Couhaseed SieeIQTeerig 134|  234||Seovill Mtg 25| 19%4| 201, | Graybar Bldg 5s, 1946... . 6412) 67 Ist fee & leasehold 6 48°40) f21 | 23 
Columbia Broadcasting cl A *| 245s) 261s||Singer Manutacturing... 100) 238 |243 } reeeerg Pre Re Sd taal seial Bo gg Pe Ta bie. 1945.) riz | 14 
i tikikedaimeonae 23%;| 2514||Standard Cap & Seal_---_- 5| 28i2| Zit, | Bones D ht y Ad 
Columbia Pictures pref 47 | 49 ‘|\Standard Screw i001 75 | 80 Hotel Lexington Ist 6s, 1943] f37!2| 40 ee $1243) 1412 
Crowell Pub Co com ----§ ER acne atin amg items Hotel St George Ist 5%s, 43) 47 49 ||Sherry Netherland Hotel— 
$7 preferred ---100} 97 *||Taylor Milling Corp o] 101g] 131. | “eA See Oe ye Ne Rhy a hcg Bony, 
sic ---|[Paylor Whar t& Scomm...-*| 2%] 33 | , Rochelle) lat 6s, 1936....| 63%) -. .l]60 Park Pl (Newark) 68.37) /4 812] 4812 
os F Te co mpire — n Ave 18 8 2) < 2 
ees 8.------ wai. oe kg | 8 Ist 5%8, June 15 1941._..| /36 61 B'way Bldg Ist 5348, 1950] 45 | 47 
Dizon (Jos) Crucibie.-.-100| 55 | 59 ||TubiseChatilioncum pf_i00| 5012| 55 | ‘efoourt Manhattan Bldg—| | | || Genera) 7 se eccusey | °° | 74 
Doehler Die Cast pref----- *| 80 | 88 ||Upexcelled Mfg Co------ 10} 2's] 3 Lh hg ple ay Rags og TD | ad ne dig oP yo gaat 
Preferred ; 5o| 40 | 44 |lU S Finishing pref_......100 2 435 lst 3-53 extended to 1948_| f52!4) 5414 Ist 6128, Oct 23 1940. _--- 39 aed 
Guaaatesaases. ieel 16%) 18 --- Lewis Morris Apt Bidg— Textile Bldg Ist 68, 1958 -- 54 | 56 
Draper Corp. “2__*| 5612| 5812|| Weleh Grape Juice pret..100| 80 Lannie Whdeins haa 3 is 1 él on a. 97141 99 
ah glia 9 y ax — 721 1936 D n 8, D— 5214) 5411 8 2 ee 9714) 9S 
Detver-Hartis pret... ... ST | ee ee sal oan Loew's New Broad Pros, "45 2 Park Ave Bldg lst 4. 1941) 5312) 55 
axe. |leen oe ee ee a= iP st fee & leasehold 6s,’ 45) 102 |104 ||Walbridge 3uffalo)— 
Flour Billie of Atorica= 729] -1°| ~iscllwhiee Rock hain ioe 1412) Tole" Loew's Theatre Realty Corp] |. || _ lst 6izs. Oct 19 1038... a 
er eee a --"ta) Se co eee, 100| 98 | --- | rondon Terrace Apta Gs. *40| s32%:| 3414|| Ist feo & leasehold 6s, ‘39| 56 | 59 
Golden Cycle Corp..-.- 3812! 43 || Wileox-Gibbs com.-..---- 60} 17 | 25 ‘ 4 , 
Graton & Knight x=" 24g| 333||Worcester Salt_...-..-- 100} 4912) 55 
ll a 100} 18 | 22 || Young (J 8) Co oe... 95 oe 
Great Northern Paper...25) 18 | 20 7% preferred.....--- 105 aie 
Herring-Hall-Marv safe.100} 14 | 18 + ae : } 
Specialists in Members 
New York Stock Exchange 
Telephone and Telegraph Stocks SURETY GUARANTEED Baltimore Stock Exchange 
r ou aot P Bid .Aak MORTGAGE BONDS Washington Stock Exchange 
ar 8 ar ssociate Member N. Y.C exch. 
Amer Dist Teleg (N J) com *} 7912 8312| New York Mutual Tel_.100| 22 [24 24 ° Assosiate Member N.Y. Curb Exek 
ho ee 1 11212 11412 Northw Bell Tel pf 644% 100} 112'4,114' ac ul In e 0 Baltit.ore—Plaza 9260 
Bell Telep of Canada__--100| 130 (135 ||Pac & Atl Teleg US 1%.25| 15 | —- 9 : Fe gal ps ly 
Beil eee et ee ee a gs ——— hy -ecarmmimed Corn 74 | 7 Redwood & South Sts., Baltimore, Md. Philadelpbia—-Spruce 3601 
Cuban Telep 7% pret...100| 23 | 28 ||Roch Telep $6.50 lst pf-100 102 |105 BANKERS—Est. 1899 A.T. & T. Teletype—Balt. 288 
Empire & Bay State Tel-100} 53!2| 57 ||So & Atl Teleg $1.25_...25/ 218!2| 2012 
Franklin Teleg $2.50....100) 37 4012||Sou New —_ get = TSH 
Int Ocean Teleg 6% -.-..100 = 83 }|/8' western Bell Tel, pf---. 2 2 
phe Bey by Seieee ? |ltr States Tel & Tel Surety Guaranteed Mortgage Bonds and Debentures 
Mount States Tel & Tel_100 10742! 109 a 10 97g{ 1053 
New England Tel & Tel_100 9234! 9412)| Wisconsin Telep 7% pref 100! 112 ‘115 Bid \ Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 
All series, 2-58, 1953_-_-_- 63 aie Series *‘A’’ 2-6s, 1954..-.- * 5lie 
Arundel Bond Corp 2-5s, '53} 56 — Series ‘‘B’’ 2-58, 1954-_.-- 5. ewe 
Chain Store Stocks Arundel Deb Corp 2- 6s, i933 39 41 |}Potomac Bond Corp (all 
ee Associated Mtge Cos, Inc— issues) 2-5s, 1953 - a 52 as 
Par, Bid | Ask Par| Bia ,Ask Debenture 2-68, 1953__ 40 42 ||Potomac Consolid: ited Deb 
Bohack (H C) ESE bd 6l2 gy Lord & Taylor eeececece 100 2150 -<-- Central Funding Corp —_ C orp 2 6s, 1953 _- 39 41 
7% preferred_.._...- 100} 50 | 58 lat preferred 6% ----- 100! 100 | --- 5s & 68, 1935-44_____- £34 | 36 ||Potomac Deb Corp 2-6s, 53] 39 | 41 
2nd preferred 8% ----100 100 --- | Cont'l Inv Bd Corp 2-5s, 53} 54 .--||Potomac Franklin Deb Corp 
Diamond Shoe pref... -- 100} 79 | -.-.||Melville Shoe pref-.---.-- 100} 10814) --- | Cont’i Inv Deb Corp 2-68 '53| 39 | 41 2S Pee 39 | 41 
Miller (I) & Sons pret_--100 15 --- | Home Mtge Co 5%s & 6s, Potomac Maryl: ind Deben- 
Edison Bros Stores pref_100| 100 | ....||MockJuds&Voehr’ger pf 100} 270 aan “440° 39 | 41 ture Corp 2-68, 1953___-- 3914] 4114 
Murphy (G C) 8% pret. 100 111 ~7,, | Maryland Bond Co of Ma, Potomac Realty Atlantic 
Fishman (M H) Stores____*) 12 14 ||Nat Shirt Shops (Del)--.-- 3 4\4 ine. Oe. 3988...2. 56 atk 5 Debenture Corp 2-6s, 1953} 39 41 
D ) COG. wnceenaseee 100; 88 | 93 lst preferred_------- 100} 32 --- | Mtge Guar Co of Amer— Southern Secur Corp 6s, °36| 32 34 
Reeves (Daniel) pref...100; 87 --- 5\%s & 68, 1937-38______- f32 | 36 ||Union Mtge Co 6s, 1937-47_| 32 | 36 
Great A & P Tea pf___-100| 1241!2/127 ||Schiff Co preferred----- 100} 98 12 Mortgage Security Corp— Union Mtge Co 54s & 6s,| 
United Cigar Stores 6% pref-| 5 re 5148 & 68, 1933-46_____-- j32 | 36 1937-47 - .-_- fs9 | 41 
Kress (8 H) 6% pref._-_-- 10} 1112] 1212|| 6% pref ctfs...--.....-.- 5 2 | Nat Consol Bd Corp 2-5s,’53| 52 i Universal Mtge Co 6s ’ "34-39 f39 | 41 
altiwitinian deel os ee et U 8 Stores preterred----100} 4 | 7!2 | Nat Debenture Corp 2-6s,53' 39 | 41 
VEE 2 
Sugar Stocks 
tSoviet Government Bonds 9 
Par, Bid | Ask Par, Bia | Ask 
ates at Sevens Gee eel | Ast | onion of Soviet S00 Repud| vod Sex Come Te Dostre Oc...) Tae - ene ee BN. «= ox Bi, 
Porto Rican com... 4 v jugar Sebel waee 
7% gold rouble. ...1943/ 86.68! 88.69; 10% gold rouble_..1942! 87.55' -..-- Preferred___.... eee 614) 8 7% preterred........ 100. Tce 
For footnotes see page 1814. Paiardo Sugar.-_--.__-_-- 100 81 85lel| West Indies Sugar Corp---. Zig 234 
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Quotations on Over-the-Counter Securities—Friday March 15—Continued 
Investment Trusts 
FULLER, CRUTTENDEN & COMPANY a ete | 
nied 13.39| _.__||Internat Security Corp 
An International Trading of ene Affiliated Fund Ine com. - 1.12] 1.24 Cisse A common. .....- ~ | 1 
xclusive Amerex Holding Corp-..-*| 9%| 10% common. ....--. 16 
Brokers for Banks and Dealers u y es 8l OAl e aeee..... sgel 17 “190 
Members: Amer Business Shares----- 1 ‘80| .88|| 6% preferred......-- 100} 16%| 19 
Chicago —< Exchange Chicago Board of Trade Amer & Continental 7%| 9 ||[pvestment Co. of Amer 
Chicago Curb Exchange Association Am Founders Corp 6% pt 50| 13° | 16 ee 10) 20%) 2234 
CHICAGO ST. LOUIS 7% preterred.......-. 13%| 17 7% preferred........-- a 90434) ica 
’s Bank Bid Amer & General Sec cl A--*| 434) 64||Major Shares Corp----.--- Lite 
120 So. LaSalle St. Boatmen’s Ban g- a 47 51 Mass Investors Trust___-- 1} 18.09/19.66 
Phone: Dearborn 0500 Phone: Chestnut 4640 Amer Ineurance Stock Corp*) 2%| 3%||Mutual Invest Trust------ 1 89} .98 
Assoc Standard Oil Shares.2) 4%| 5% ean ora yon aay re ee 
Blair pees 3%| 4 trust certificates..| 2.‘ 
German and Foreign Unlisted Dollar Bonds | Bancshares, Ltd part she 50c|.60| .85||N Y Bank Trust Shares.--_| 21) --.. 
Bankers Natl Invest Corp -* * 3% 4 No Amer Bond Trust ctfs_.| 84% 881% 
Bia | Ask | Ask | Basic Industry Shares_---- 2.65| ..--||No Amer Trust Shares, 1953) 1.67) ---- 

Anhalt 78 to 1946.------- f29 | 32 Hungarian Discount & Ex- fais British Type Invest ee .30| .50|| Series 1956........----- 3.02} ...- 

Argentine 5%, 1945, $100 change Bank 7s, 1963--.- Bullock Fund Ltd._..---- 10 |11%|| Series 1966......-.--.--- S00 scun 

| ees 9912} ...|| A defaulted coups|/40-60) -- Inv Fund Ltd_..1| 3.15] 3.40|| Series 1958.......------ 2.02) .... 

Antioquia 8%, 1946....-- $2912] 3212 || H Ital Bk 748, 32) [65 --- Comal Nat Corp class A--| 20 }4| 22%4|| Northern Securities -- --- 100} 42 | 48 

Austrian Defaulted Cupons}95- 25) ..- || Jugoslavia 58, 1956.-.-.--- 40 42 _ | See %| 1||Pacific Southern Invest pt.* *| 32%) 35% 

Bank of Colombia, 7%, '47| f19 | 21 || Jugoslavia coupons. ------ f46 54) --- Qenvury ‘Seuns Gane ames S| 20.12/21.641, Olam A............... 3%) 4% 

Bank of Colombia, 7%, 48) f19 | 21 Koholyt 634s, 1943._.---- 137 41 Natl Corp... SM) S80 Be Becccocecscowees * %| 1 

Bavaria 6 4s to 1945__.--- f31 33 Land M Bk, Warsaw 86,°41| 87 92 Corporate Trust Shares....| 1.76) ..__||Plymouth Fund Incel A_10c .77| + .86 

Bavarian Felesaate Cons. Leipsig O’land Pr. 68, '46| 4212) 4512 / 2S 1.72} ___.||Quarterly Inc Shares_..25c} 1.15) 1.16 
Cit. 7% to 1945.......- $26 | 29 Leipzig Trade Fair 78, 1953) £36 39 Accumulative series _ _ _- - 1.72| ____||Representative Trust Shares} 6.92) 7.67 

Bogota Golombis) 6%, °47| 14 15 Power, Light &| - AA moGé.......... 1.97| 2.10||Republie Investors Fund..-| 1.84) 1.98 

Bolivia 6%, 1940.-....-.-.- fb 7 Water 7%, 1948....-.-- 435 39 Series ACC * of_.__.--- 1.97| 2.10||Royalties Management- .--- %| 1 

Buenos Aires scrip... -...-- S45 50 Palat 7s, 1941) f32 35 Crum & Foster Ins com_.10} 2314} 26%||Second Internat Sec cl A-_.* %1 1% 

Brandenburg Elec. 68, 1953) f31 33 Munich 78 to 1945...--.-- 20 32 110 1/115 Class B common.--.---- ° Ne} 1 

Brasil funding 5%, °31-'61| 6112) 62!4 || Munic Bk, Hessen, 7s to °45) £28 31 Crum & Foster Ins Shares— 6% preferred.......-- 60| 735 | 37% 

Brasil funding scrip- - - - - - S612} .-- || Municipal Gas Corp F Common B.........-- 10} 27 | 30 ||Selected Amer Shares Inc.-} 1.01) 1.11 

British Hungarian Bank Recklinghausen, 78, 1947) £34 38 7% preterred.._...-. 100! 104 |109 ||Selected American Shares__| 2.07| ---- 
ts. |= ae 150 Nassau Landbank 6}48, '38) /45 46!2 | Cumulative Trust Shares..*| 3.37) ___.||Selected Cumulative Shs...| 5.77| --.-- 

Brown Coal Corp. Natl. Bank Panama 64% ted Bank Shs ser A- 1.93} 2.15||Selected Income Shares....| 2.97) 3.38 
64s, 1963---------..- £38 | 43 1946-9. -..----------- 47 | 50 | Deposited Insur Shs A_...| 3.38] 3.75||Selected Man Trustees Shs_| 3%| 4% 

Cali (Colombia) 7%, 1947) /8 12 Nat Central Savings Bk of Di Shs B..| 276% Spencer Trask Fund.....-. *| 12.87|13.68 

Callao (Peru) 744%, 1944) /7 9 ungary 74s, 1962.-.-| /48 wos | Bededusausbccsdcdsucwan 2.60) 2.90||Standard Amer Trust Shares} 2.45) 2.70 

Ceara (Brasil) 8%, 1947.-| 3 6 || National Hungarian & ee eee 4%| 4% ||Standard Utilities Inc_.._- * .26| _.28 

Columbia scrip issue of '33) /66 70 Mtge. 7%, 1948....-.--- £50 --- | Dividend Shares - ------ 25¢} 1.13)1.25 ||State Street Inv Corp----- *) 58.84/63.66 
issue of 1934 ___.._...- J40 43 Oo Elec. 7%, 1946..) 29 32 Equity Corp cv pref_...-- 1| 26%] 30%||Super Corp of Am Tr Shs A| 2.73} ---- 

Costa Rica funding 5%,°51| 49 52 ne leans % Fidelity Fund Inc___.--.-  SEAUNO AT Bsiccccdsssesccoscass co) Ss 

Costa Rica Pac; Ry 7448'49] fi8l2] -...|| to 1946... _.--...----- f28\2| 3112 | Five-year Fixed Tr Shares__| 3.07) _...|| B--------------------- yr eee 
Ch Sea 46 50 Porto. Alege 13 77%, 1968.--.| fi8 21 Shares A__._- FO wean SE eae eRe 
ty Savings Bank, Buda-| | _ || Protestant Church (Ger; | | _ Bu...-.---------------- a). = & See ee 
pest, 78, 1963.........- 40 | --- many), ‘zs, 1046. f35 | 37 tal Investors Inc} 1.72) 1.90) D-..-..---.------------- 4.89] --.. 

Dortmund Mun Util 6s, °48| £37 40 Prov Bk Westphalia 6s, '33) /38 43 Fundamental fr Shares A-.| 3%| 414||Supervised Shares ..... 10c} 1.13) 1.24 

Duisburg 7% to 1945...-- 2812] 3112]| Prov Bk Westphalia 6, 34 36 | GharesB__--.__.-. ... 3%| ...-||Trust Fund Shares_._.._-- 3 3% 

Duesseldort 7s to 1945... | 2412} 3112 |} Rhine Westph Elec 7%, °36) f35 42 Group Securities— Trustee Standard Invest C__| 1.91| ---- 

East Prussian Pr. 68, 1953-| f31 | 33 || Rio de Janeiro 6%, g- =| f20 | 23 Agricultural shares - - Pee S| ee 

European Mortgage & Ip- Rom Cath Church 6 }s. ° S37 40 Automobile shares —_.- .70| .78 bic pen Standard Oil Sha A} 5.35) ---- 
vestment 7 4s, 1966...-| f50 ... || RC Church Welfare 7s, °46) f34'7| 36 Building shares_______ O08 1.008... Beiiiawetiecanenennmions Cie sake 

French Govt. 548, 1937.-| 170 | 175 Saarbruecken M Bk 6s, ‘47| £70 . Chemical shares _ - ; 1.00] 1.10 neaiank Amer Bank Shs B- 81 90 

French Nat. Mail 88. 68,'52) 169 | 171 || Salvador 7%, 1957----.--| f4l | 43 Food shares . _ _ - .--| 1.06] 1.16||Trusteed Industry Shares_.} 1.00) 1.12 

Frankfurt 7s to 1945__..-- 29 31 Salvador ph a of dep "67 3012) 32 Merchandise shares _ __ - .90| 1.00||Trusteed N Y Bank Shares_| 1.15) 1.30 

German Atl Cable Pg 1946} £3612) 3812 || Salvador scrip---.-.----.-- 32 3312 Miniog shares._....__-- .94| 1.04||20th Century orig series ..| 1.25) -.-- 

German Building & Land- Santa Catharina (Brasil). Petroleum shares______- 871 | OOH. CE Bivddcsvccsesece | eee 
bank 64%, 1948_._.._- {37 40 ee ee ee {2212| 24 RR Equipment shares __- .59) .66||/ United Gold Equities (Can) 

German defaulted coupons.| /40 _.. ,;| Santander (Colom) 78, 1948) /8 11 Steel shares _ Poet 2 .75| .83|| Standard Shares... .- 2.09) 2.32 

German soerip._........-- f61s| 612 || Sao Paulo (Brasil) 68, 1943) fi21o) 15ig Tobacco shares _ 1.21) 1.34||0 8 & Brit Int class A com . yl! 1 

German called bonds __.. |f25-30| 28-35 || Saxon State Mtge. 68, 1947] /40 43 Guardian Invest pret w war| 10 | 13 i, 7 |10 

German Dawes Coupons Serbian 5s, = Lb dcacescs 40 | 42 Huron Holding Corp-_..-.-- 1 .20||0 : Elec Lt & Pow Shares M 9%| 10% 
10-15-34 Stamped-_--__ J10'4| 10%, || Serbian coupons ._....---. 46-54) - Incorporated Investors....*| 15.66/16.83|| B -...--------.-------- 1.25| 1.35 

ung Coupons Siem & Halske » deb 6a. 2930] 240 | 255 Indus & Power Security...*| 11%) 13% Suita trust ctfs.......- z.40| 48 
12-1-34 Stamped_.__-. J13'4) 14 en Bk Jugosl 581956} 40 42 Investors Fund of Amer__--.- .80| .88||OUn N Y Bank Trust C 3 a 2%| 2% 

Haiti6% 1963..-........ 83 S6 fl . GOURORE 2. nce ceccecses 46-54) __. | Investment Trust of N Y.*' 3%! ___.!!Un Ine Tr Shs eer F _.__.. 396° csac 

Hamb-Am Line 64s to 40} 86 90 Stettin E Pub Util 7s, 1946. {31 33 

Hanover Hars Water Wks. Tucuman City 7s, 1951_--| f4612] 4712 

a ay git eee {28 31 —— i. 7s, 1950_-} 71 76 
ousing mp 7s, '46) £35 40 ucumap Dawcccesece S47 51 

Hungarian Cent Mut 7s,'387| 45 _-- || Vesten Elec Ry 7s, 1947.-.| 26 29 SHO RT-TERM SECU R ITI ES 

Wurtemberg 78 to 1945.--! /3012' 3212 Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 
EQUIPMENT TRUST CERTIFICATES Pell, Peake & Co. 
Quotations—-Appraisals Upon Request 24 BROAD ST., NEW YORK 
Members N.Y. Stock Exchange Tel. HAnover 2-4500 
Stroup & Company Inc. Misi Gaines Geimsatiton 
Private Wires to New York Philadelphia, Pa. 
Bia | Ask Bid | Ask 
Allis-Chalmers Mfg 5s 1937-| 101 |101%s||Midvale Steel & Ord 5s 1936; 103 [10314 
Railroad Equipment Bonds Amer Tel & Tel 4s 1939_-| 107'4|108 ||Morris & Co Ist 4348 1939--| 103's|103!» 
Bid Ask Bid Ask Appalachian Pr 7s 1936_..-| 107!s|107!2||N Y Chic & St L Ist 48 1987_| 101!2/102 
) Armour & Co 4348 1939----| 1031s|103%||New York Tel Ist 4148 1939-| 110%|111 
ntic C * ‘acifi =< A c Co 58 1937...| 107%;|108!s|| Nor American Lt & Power— 

Agee Cones tine S368-~) 19.28) 3:00 Suen Pasmne 6766.----} 122 ors | DSO mi eee diee 1008... 8414) S5%cll Oe April 1 1998...__..... 100%] 101 

Baltimore & Ohio 44s----| 13.90] 3.00 58_................| 76.50] 5.75 | Beech Creek RR ist 4s 1936-) 101 |101!2|)/Nor Ry of Calif 5s 1938__-_) 107!;/109 

asi SRR 13.90| 3.00|| New Orl Tex & Mex 4%s..| 16.50| 5.50 a oe ee 7 a 1034 503% eaweed Tel & Tei 5s 1937___] 106%4}107!g 

B n & Maine 4%s__.__ j 15 | F as ec ---| 10814}10834||Penn-Mary Steel 5s 1937___| 10310]104le 

5 padetecscceantperdaea Sa Ste "e-s- Central 4348...) 73.85] 3-00 | Canada (Dom of) 418 1936-| 103',¢{1035,¢|| Pennsylvania RR 6448 1936-| 104%;|105 

Canadian National 4448__| 13.75| 2.75 el 9150} 1,00 | Ches & Ohio RR Ist 5s 1939_} 11214)112%4|| Phillips Petroleum 5348 1939] 102!;/102!2 

np oi in 5 Ras athe: 13.75| 2.75)|N 9 Chic & St L 4%s___- 14.00 3.25 Chic Gas Lt & Coke Ist 5s'37} 105 |105!2||Pub Serv Co I] Ist 64s 1937) 109 /|109!e 

oumsas: Paettie 4166.05:) PRO BBO Bios cckbacsnlcescauce 74.00| 3.25 | Cleve Elec Ill Co 5s 1939_--| 10514) 105%4||Pure Ol Corp 544s 1937__--} 101%4)102 

Cent RR New Jer 434a_--| 13.25] 2.50]| N Y N H & Hartford 4}48_| 75.50| 4.75 | Columbus Power lst 5s 1936) 102%:|103%||Rallway Express Agency— 

Chesapeake & Ohio 5348--| r2 50) 2.50]] 5e..--..--.--..---..- 75.50] 4.75 | Consumers El Lt & Pr (N O) 56 1935_-.-.. -.------.- 101'2} --- 
Cn eens coked dee bee 72.50| 2.50]| Northern Pacific 4s...-| 13.75| 3.25 Ist 5s Jan 1 1936-.-_---- 10114)101%4))_— 58 1949. --.-- -.-.-_.-.- 11d | --. 
SR eae eetes 73.50] 2.50 Pennsylvania RR 4}s8_.--| 13.00] 2.75 | Consumers Power ist 53 1936) 10356) 103%s||Roeh & L Ont Water 5s 1938) 101 |102 

Db bin duenshien calles O90) BEEN Birensecscouccecsone| 99M 9.70 | meow eed lee oe ay 

Chi a Pere Marquette 4s_____ i umb'l’d Te e ‘ 065 s Mare ee 103 |103%, 

eo ae wee Oe-  Le esl 3:98 | Dayton Lighting 5s 1937...| 107 | ---|| 64s June 1 1938______-- 1037| 10414 
Chic Milw & St Paul 4348.| 17.50| 6.50||} Se.............------ 13.25| 2.75 | Dodge Bros 6s 1940__.__-.- 10512] 105%s||Sou Calif Edison 58 1939 _-| 10814] 10853 
5 eo ee Sts 77.501 6.50]| St Louis-San Fran 4s.....| 60 70 Edison E] Illum Co Boston Switt & Co 5s 1940______..| 10313] 103%, 
Chicago R1 & Pac4%s...| 60 68 7 i aie ie: ea 60 70 5s April 15 1938........- 1044,| 1045;)|Texas Pr & Lt Ist 58 1937__| 104%4)105! 
Daeg eh sbeksannnens 60 | 68 oiahgencmasnon Ee ee Se Se nee seewe nee) Ree eee en oe wee POR) 100121 101% 

4. Da ovember 2 1937--.--- 0234) 10244)|/0n ubber Co— 
a * RG West 4448.-| 17-00) 6.051) St Louls Southwestern Se.) 74.25) 3.75 | edison Ei Lil Bklyn 4s 1989-| 107 |108 || 63s March 1 1936... 10119] 10212 
a ser ceeewrscessoul TOE De ees Seaaee 71.50} 1.00 | Fox Film conv 6s 1936-_.-- 1013;|1023,|| 64s March 1 1937_____- 100 |101 

Erie BR $i<s........... 13.70) 3.00 4%s_.....-----.......| 73.80} 3.00 | Glidden Co 53s 1939-.-__-- 104 |104%,|| 66 1936_...-... 10112}102 

rhe cd Sea eri aiiiee te een i ee ee 73.80| 3.00 | Gr Trunk Ry Can (gu) 6836) 106!»/106%||Wash'’n Wat Pr Ist 68 1939_| 16815] 10812 
pare eras wis 13.85) 3.25 Southern Ry 4%s__.-.--- 74.00] 3.50 | Gulf Ol! Co of Pa 58 1937--| 104%;/105!3||W Jer & Seash RR Ist 4s '36) 10312] _ -- 
Pc cceebesicccescncl Mn ae eee eee 74.00] 3.50 | Hackensack Wat conv 5s '38) 110 11012 Western Mass Cos 4s 1939__| 1031;/103%, 
Great Northern 4348..... 13.75| 3.00 | ebedat ~~"""""7""] 93'85| 3.00 | Kresge Wounéatios 63 1936_| 102%;)103!s||W N Y & Pa RR Ist 58 1937| 10632] 106% 
“WR ne ee eee 73.75| 3.00] Texas Pacific 4s.........| r4.00| 3.50 Long Dock Co 68 1935_--.--| 103 |103%g||Western Union Tel 6448 1936] 101 |101!2 
Hocking Valley 5s__..__- 13.75| 3.00 440 TO AS ia 74.00} 3.50 | Long Island Ltg Ist 5s 1936-| 103 (103%!| 5s Jan. 1 1938_.-.-_-._- 192 '102!2 

— Central 4}48_..__- re.85 Sh Ws. os csc adwenceacu 74.00} 3.40 

btn éneeewsnadsawecs 73.85} 3.00 voi Pacific 4}48...-...| 73.00) 2.00 H 
0 Ne agapaec dar caapeid: Sat Gee eects... r3.00| 200 | Federal Intermediate Credit Bank Debentures 
ates ri] 0) vigaa ay a-------| 1930) 90 
deta teddeded-d-teltekekeietie fi. d S.ecacsco! F6. .00 
—- ae Nor 4}48..| 76.50) 5.75|| 58.....- A Sebiedcntons 73.00} 2.00 Bid | ast | Bid | Ask 
ng Island 4}48__...... 73.50} 2.75 Wabasii i 0 eee 77.50) 6. 
PE OE RE aE 73.50| 2.75 Beet ae SpEmeresenses 77.50 by FIC2s Apr. 15 1935..-jr.30 |.15%||\F I C 2s Aug 15 1935_-. ny Ky 25% 
Loulsv & Nashv 4}48__.__ 73.50| 2.50 | 77.50| 6.50 | F 1 C 1s May 15 1935---|r 375 |.25%||F I C 134s Sept. 15 1935 -- .25% 
a es eee 73.50} 2.50 enn nnecee...--.| 77.50! 6.50 | FIC 1348 June 15 1935__-)7.35 }.20%||F IC 1s Oct. 15 1935_- 4 +O 25 
a et el ene a lig ie 72.50} 1.50}] Western Maryland 4%s__| 74.25] 3.50 | F.1C 1s July 15 1935---'7.35 |.20%\'F IC 148 Jan. 15 1936--Ir 625 375% 
Se ene ee py re Western Pa citic ba pasemes oy Par * No par value. a Interchangeable. c Registered coupon (serial). 
Minn ie P&SS8M 4s____| 17.00} 6.00 ( iyalebateals __... | £7.00] 6.00 | 4 Coupon. J Flat price. r Basis price. z Ex-dividend. 
wee e eee en ne-oee-- 77.00} 6.00 ¢ Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 






















































































Trading Markets in 
Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 


newvork ©. S. Bissell & Co. Ear? 


REctor 2-1343 Phone 71-8235 











ch ee Companies 























Bia | Ask Par| Bid | Ask 
Aetna Casualty & Surety - PO 6314| 6514;|Home Fire Seeurity - - - - - 10 ly} 1% 
nn Aetna Fire... .........- 10\z 4533) 47%}|]Homestead Fire... ----- 10] 2019] 22 
peo — et ee be 17 _ — & Exp. of N iow a on 
Seong eccoscese 70 erbocker.... ....--- 
OVER-THE-COUNTER SECURITIES American Alliance_.._.-- 10 1935 214 Linooln bias maine ee 5 ie 3 
BOUGHT-—-SOLD—QUOTED merican Equitable. . - .-- 1615} 2012||Marylano Casualty - -.---- 4 4 2 
“a Americar Home... ...- 10 814] 91o1]/Mass Bonding & Ins----- 25) 131g] 1412 
American of Newark....2%| 111s} 13 {|MerchantsFireAssurcom2%| 33 | 35 
R } AN & McMANUS American Re-ingurance.-10) 4614) 4814||Merch & Mfrs Fire Newark.5) 4 6 
American Reserve. --.-.-.- 10} 2014) 213,|| National Casualty - - ---- - 10 9 | 10%4 
Members New York Curb Exchange American Surety ____---- 25} 3214] 3414||National Fire_.......--. 10 te 602 
* Fee 10 2312 25 || National Liberty ---.----- 
39 Broadway New York City Baltimore Amer_....__- 2%| 5 | 6 |\National Union Fire...-.20] 96 |103 
A. T.& T. Teletype N. Y. 1-1152 Digby 4-2290 Bankers & Shippers-_.-- - 25} 711s] 7512 ped eset wr og 8 gga < ona! oni 
Private Wire Con r i Boston... ............100}] 524 [536 ew Brunswic sein nes 34 4 
areeee Fe Prénctpat Cites Camden Fire.......-.--. 6} 18 19 ||;New England Fire....-.-. 10; 14 |.... 
= > a eaaaegis 10} 22 | 2319/|New Hampshire Fire....10) 40%) 43 
City of New York_._.-- 100} 199 |205 ||New Jersey.......-..-.20}) 35 | 3812 
Connecticut General Life.10/z 2514) 27 ||New York Fire--...---..-- 5} 1lt4) 144 
M Continental Casualty -- - - - 5} 1334) 1534 peo Biwecwcadean Yo Ss 33s 
CO ES 2% 2 234'| Nort SOP 2% 2 
iscellaneous Bonds Employers Re-Insurance- 30 | 32 ||/Northwesterp National - - a. z115 {119 
DK nnceeeseeseneens- 1334] 1514|]Pacific Fire.-.....------ 82 | 86 
Bia | Ask Bia |Ask | Federal..............-- 10 (ho to 7512] 7712 
Adams Express 48 -...1947) 87!2| 8812||Journal of Comm 6 8.1937} 52 | 58 Fidelity & Deposit of Md.20| 42 | 441o||Preferred Accident------- 5} 914] 1084 
Americar Meter 6s _...1946) 94 ..||Merchants Refrig 68__.1937| 96 .. | Firemen’s of Newark... ..5 414] 514]|Providence-Washington..10} 3214) 34!4 
Amer Tobacco 48 ___.- 1951) 104 ..|| Natl Radiator 5s... -.- 1946/7 1910) 21 Franklin Fire......___.. 5| 2334] 2514||Rochester Americap.. -.10| 1714) 2084 
Am Type Fdrs 68 ....1937|f 32 | 35 ||N Y Shipbidg 58 ._____ 1946} 94 | 98 Genera! Alliance._____.-- Tee Ss) Oe 5} 7934) 114 
Debenture 68_.__..- 1939|f 32 35 ||NorthAmerican Refractories | Georgia Home-_-._.._-.-- 10} 20 22 ||St Paul Fire & Marine... 25) 158 |164 
Am Wire Fabrics 78 -1942) 80 “ ivencsnasucdacks 1944/7 52 | 58 } Glens Falls Fire......_.-- 6 32 | 34 ||Seaboard Surety_....-. ---| 13 | 1412 
Bear Mountain-Hudson Otis Steel 6s ctfs______. 1941\f 80 | 84 Globe & Republic. -_.-..-- 7 9 ||Security New Haven..-.10| 3212] 34 
River Bridge 7s -._.- 1953) 79 .-||Pierce Butler & P 6348.1942\7 7 | 12 Globe & Rutgers Fire___ "38 10 | 20 {|Southern Fire_...-..-.-- 1c} 19 | 21 
Butterick Publishing 6341936) 1212} 14 ||Scoville Mfg 54s---_-- 1945) 10314/1033, | Great American..___.-.-- 1919} 21 ||Springfield Fire & Marire- 4 108 |111 
Chicago Stock Yds 5s_.1961| 95 | 98 |/Standard Textile Products— Great Amer Indempity .. ‘ 634| 734||Stuyvesant. -....------- Qlo} 414 
Consolidation Coal 4 }s 1934/f 36 | 38 Ist 6 48 assented__._1942| 16 | 18 Halifax Fire. ..._._____- 10} 1612] 18 ||Sun 1 ife Assurance ----- ioo 280 |300 
Deep Rock Oil 7s_._._- 1937\f 32 35 ||Starrett Investing 68__.1950) 36 40 Hamilton Fire... .._..-- 25; ____| 15 ||Travelers. .100} 399 |409 
Haytian Corp 8s_..._ 1938|/f 12 | 14 ||Struthers Wells Titusville Hanover Fire_.________- 10} - 3334] 3534)]U 4 Fidelity & Guar Co...2 Glo) 7% 
Home Owners’ Loan Corp 6 4a - inedunexakeen . 68 sa. | MINER. o cnc ccecccux 10} 2034) 2214]]U 8 Fire... --.-.... .---4] 4134] 4334 
BPE tw once Aug 15 1936/101.20/101.26|| Witherbee Sherman 6s 1944 f 4 6 Hartford Fire____._____- 10| 571s] 591e//U S Guaranvee-------.--.- 65 | 70 
{er Aug 15 1937/102.2 |102.10|| Woodward Iron 5s __..1952// 33 | 36 Hartford Steam Boller...10| 71%) 73%4||Westchester Fire....-- 2.60| 28 | 2912 
| ARES Aug 15 1938!102.8 '102.16! ee _B| 2614! 2734 








Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
of the past week 


Mar. 9 Mar.11 Mar.12 Mar.13 Mar.14 Mar.15 
Francs Francs Francs Francs Francs Francs 


Bank of France .............. 10,200 10,300 10,200 10,100 10,200 10,200 
Banque de Paris et Des Pays Bas 863 876 865 850 855 pale 
Banque dL’Union Parisienne__-_ 451 438 453 447 451 ore 
Canadian Pacific. _............ 161 161 161 156 155 157 
. . J eee 18,100 18,000 18,000 17,800 18,000 18,000 
Cle Distr. d’Electricitie__._.._. 1,110 1,134 1,120 3,223 1,118 sai 
Cie Generale d’Electricitie.____ 1,180 1,180 1,210 1,200 1,200 1,220 
Cie Generale Transatilantique_.. ___- 22 gan 23 23 22 
eee 72 74 72 71 72 Pen 
Comptoir Nationale 4’Escompte 971 974 974 968 964 pra 
«eer aga 79 77 76 71 71 72 
CES Ncckecccewaawacnenc 223 227 229 223 223 FA 
Credit Commercial de France_ __ 592 593 595 593 595 
Credit Lyonnaise........_.__. 1,780 1,810 1,790 1,780 1,780 1,790 
Eaux Lyonnaise.............. 2,040 2,060 2,080 2,060 2,070 2,080 
Energie Electrique du Nord_..-. 485 490 489 481 483 ees 
Energie Electrique du } 702 709 709 697 702 cassia ss 
TE Spa AR ae aaa 482 491 489 482 487 eae 
i» s+ See appears 670 672 672 670 671 672 
ME BF Bc cccccececcccacs 981 973 985 977 965 pas 
Nord a inibbennbandnedehbhae 1,240 1,259 1,241 1,240 1,240 ak date 
| | Sears eh 476 475 71 468 468 
pee wd Capital emai au edereta ae 40 41 41 42 41 cae 
Cinna cnomaes aamaedeac 778 787 789 770 780 Res 
Pray Perpetuel 3% ......... 79.50 80.75 81.00 80.20 80.30 80.40 
, SNE. 6 oo ceubonae 84.75 85.70 85.75 35.00 84.90 85.10 
Rentes 4% 9918 ee a ee 84.80 85.80 85.80 85.20 85.10 85.10 
Rentes 444%, 1982 A____._._. 90.80 a8 91.90 91.25 91.80 91.30 
Rentes 444%, 1932 B__._____. 91.80 92.7 92.90 92.30 92.30 92.25 
Rentes 6%, 1920........._-_. 116.40 117.60 117.00 116.40 116.40 116.30 
7 go ae 1,370 1,370 1,360 1,350 1,370 1,380 
Saint Gobain C & C_..._._.._- 1,155 1,201 1,186 1,172 1,178 A =e 
Sehneider & Cie. __...........- 1395 1,419 1,415 1,415 1,410 wae 
Societe Francaise Ferd..__.... 48 48 48 48 48 es 
Societe Generale Fonciere_____. 45 46 46 44 43 48 
Societe Lyonnaise__......_.__. 2,035 2,065 2,085 2,060 2,085 nen 
Seciete Marseillaise..___.____- 583 581 581 580 580 as 
Tubize Artificial Silk pref.____. 56 55 57 56 58 ee 
Union d'Electricitie_.......... 585 592 599 595 598 ates 
| | RR eee a 59 58 58 58 58 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 
Mar. Mar. Mar. Mar. Mar. Mar, 
9 11 12 13 14 15 
——————Per Cent of Par-——-——- 
ete Geena BG) 35 35 35 34 34 35 


Berliner Handeis-Gesellschaft (67%)_....-.-. 116 116 110 110 109 109 
Berliner Kraft u. Licht (10%)_--........_-- 142 142 141 411 141 141 
Commerz-und Privat-Bank A G__........- 82 81 81 82 83 83 
i 9g 3 Ae eee eae 127 126 127 126 123 125 
Deutsche Bank und Discento-Geselischaft.. 82 82 83 83 &4 85 
Deutsehe Erdoel (4%) -_......--..-.-.__-- 101 100 99 99 99 100 
Deutsche Reichsbahn (German Rys) pf 1%)12 > 120 120 130 «6120 ©=«6120 
og nS ee eee 82 83 83 84 85 
Farbenindustrie I G (7%).....-..-.-....- 41 141 141 141 141 141 
ee i eeace 116 116 117 117 116 116 
Hamburg Electrie Werke (8%)......-.---- 1 31 130 130 131 13 131 
a caee K 32 32 32 31 32 
Mannesmann Roebren__......-.......-.. 78 79 78 78 79 
ee ne 34 35 35 34 34 
| | Saas 6 166 167 166 167 168 
Rheinische at (12%) -- ‘ A aa —. 2. aoe 
re ee  ewesene. we 145 145 145 145 145 
Siemens & Halske (7%)_---.........---.- 141 141 141 141 141 











AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
490 13-25 Van Ameringen-Haebler, Inc. (N. Y.) preferred, pat $50_.---- $300 lot 
Bonds— Per Cent 


$40,000 National Cranberry Co. Ist mtge. & gen. lien 6% bonds of 1946_---$55 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 


$ per Share 
259 The Trust Company of New Jersey 6 


100 The New Jersey Title Guarantee & Trust Co_.__..-.---------------- 700 lot 
110 The United Gas Improvement Co., common. -_-__------------------- 1,000 lot 
By. R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
5 First National i i 2 Ce cia datos asneceguedasiamnnmee 28 ; 
& Ladlow Manufacturing AssOCintes.... ... 2. ncncccecccscccccceccessens 97% 
0, re  ncbbn na Aden onsheeWan tomb sanwne 74 
75 Hathaway Bakeries, Inc., $7 preferred........-.-----.---------------- 20 
17 American Founders Corp. common. .--__............-...------02------- 1 5c. 
84 United Founders Corp. common temporary certificates -_-....----------- 25¢c. 
160 etme Tite Teemenee (6... O6F $10. W «ccc wecdkcnsgnc cove nesssancs 17 .30-17 Ye 
50 Pacific Gas & Electric Co. common, LE ESE EE Ronee re 13% 
25 Atlantic Gas & Flectric Corp. common. ............---------------- 25c. lot 
50 Atlantic Ges & Flectric Corp. common A........-..----------------- 35c. lot 
200 The Guardian Investment Trust common beneficial ownership sheres... 15¢. 
2) Seen. ae ee GN oe oon mac accbn do nos mse ee en nnmnecendmneons 1 
30 on cr wiblanni sem ner am aware pee aa 38 
50 United Gas Improvement IDR ig a ke. ag cs an nokecuuaal a 9% 
50 American Gas & Electric Co. common ex-dividend----.---- yp pp ares 3), 8 18 
50 National Dairy Products Corp. common.-.-_.------.-------------------- 15 
50 R. J. Reynolds Tobacco Co. common B, par $10___-------------------- 48 
50 Chesapeake & Ohio Ry. Co. common, pat $25_._.--------------------- 37 ’ 
10 Dennison Manufacturing Co. preferred, par $100__..-..---------------- 50% 
50 Georgian, Inc., preferred A, par $20_.........------.-----------+------ 1 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
10 First National Bank, Boston, par $20.........--.-------------------- 2 
pO Re ea ee eT ee ee 26 
150 International Match Corp. participating preferred, par $35; 60 Stevens 
Manufacturing Co. preferred, par $50___...-..-------------------- $28 lot 
10 Saco Lowell Shops second preferred, par $100__...-.-------------------- 7 
7 Milton Bradley preferred, par $100._.....--------------------------- 19 
22 Massachusetts Bonding & Insurance Co., par $12.50 ...---------------- 14 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
96 First Camden National Bank & Trust Co., Camden, N.J., par $25.------- 10 
15 Philadelphia National Bank, pur $20_......--------.----------------- a 
54 Integrity Trust Co., par $10.._........------------------------------ 
43 Raises Toecranes Co., OOF 610... cwaneccnecsssuccesesus= 24 at 21; 18 at 21. 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
10 Zenda Gold Mines_-..---. EE ae es Reet ere een re ee $0.18 





CURRENT NOTICIEIS 


—Wilmerding & Co., specialists in municipal bonds, became members 
of the New York Stock Exchange yesterday with the admission of two 
new general partners, Allan McLane Jr., a member of the Stock Exchange, 
and Walter Shepperd, both former partners of Redmond & Co. Mr. 
Shepperd has specialized in municipal bonds and reorganizations for 
many years and was in charge of the bond department of Redmond & Co. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 



















































































Gross Earnings Length of Road 
Month —_-—— -_—_—— — 
Inc. (+-) or Per 

1934 193 Dec. (—) Cent | 1934 1933 

$ 5 3 $ Miles Miles 
January .._.| 257,719,855) 226,276,523) +31,443,332| + 13.90) 239,444 241,337 
February -- 248,104,297} 211,882,826) +36,221,471 +-17.10) 239,389) 241,263 
i 292,775,785| 217,773,265) +-75,002,520| +34.44| 239,228) 241,194 
CC .. 265,022,239| 224,565,926) +40,456,313| +-18.02) 239,109) 241,113 
BEND abedvus 281,627,332] 254,857,827| +26,769,505| +10.50| 238,983) 240,906 
Gl nechene 282,406,507) 277,923,922 + 4,482,585 +-1.61) 239,107| 240,932 
en 275,583,676) 293,341,605) —17,757,929 —.05| 239,160) 240,882 
August ---- 282,277,699| 296,564,653) —14,286,954 —4.82|) 239,114) 240,658 
September __| 275,129,512} 291,772,770) —16,643,258 —5.70} 238,977| 240,563 
October 292,488,478) 293,983,028 —1,494,550 —0.62) 238,937) 240,428 
November __| 256,629,163) 257,376,376 —747,213 —0).29| 238,826) 240,836 
December___| 257,199,427) 245,092,327} + 12,107,100 +4 94) 238,570) 239,833 

1935 1934 | 1935 1934 
January ----| 263,877,395| 257,728,677! +6,148,718 +2.39! 238,245! 239,506 

Net Earnings Inc. (+) or Dec. (—) 
Month — — —— — 
1934 1933 Amount Per Cent 
ee $62,262,469 $44,978,266 + $17,284,203 + 38.43 
PE wininbuwwn 59,923,775 40,914,074 +19,009,701 +46.46 
DES kee teceweue 83,939,285 42,447,013 +-41,492,272 +-97.75 
BE abteresneoewn 65,253,473 51,640,515 + 13,612,958 +- 26.36 
CO Sa 72,084,732 73,703,351 —1,618,619 —2.20 
Ss Hiwinishanawe 74,529,256 92,967,854 —18,438,598 —19.83 
asa psec pide ease tated 67,569,491 98,803,830 —31,234,339 —31.61 
se 71,019,068 94,507,245 —23,488,177 —24.85 
September -___._._- 71,781,674 92,720,463 —20,938,789 —22.58 
Es swedaseunn 80,423,303 89,641,103 —9,217,800 —10.28 
November. ....._-- 59,167,473 65,899,592 —6,732,119 —10.22 
December... .-.... 62,187,963 58,350,192 +3,837,771 +6.58 

1935 1934 

ee $51,351,024 $62,258 639 —$10,907,615 —17.5 














Abbott Laboratories—New Directors— 
Raymond E. Horn, General Sales Manager, and Edgar B. Carter, in 
charge of biological research, have been elected directors.—V. 140, p. 1647. 


Acme Steel Co.—/ncreased Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 20. 
This compares with 37% cents per share paid each quarter from April 2 
1934 to and including Jan. 2 last, and 25 cents per share quarterly, pre- 
viously. In addition extra dividends of 121% cents per share wer2 paid on 
Jan. 2 last, Oct. 1, July 2 and Jan. 2 1934.—V. 140, p. 631. 


Aetna Life Insurance Co.—Larger Dividend— 

The directors have declared a quarterly dividend of 15 cents per share 
on the capital stock, par $10, payable April 1 to holders of record March 9. 
This compares with 10 cents per share ripening distributed each three 
monty In oenwon an extra dividend of 10 cents was paid on Jan. 2 last. 
a i ep. x 


Akron Canton & Youngstown Ry. Co.— Earnings— 
Consolidated Income Account for Calendar Years 
{Including Northern Ohio Ry. Co.] 

















1934 1933 1932 1931 

Operating revenues__-__- $1,721,879 $1,594,629 $1,564,496 $1,915,686 
Operating expenses _ - __- 1,142,323 1,020,584 1,080,222 1,345,404 

Net operating revenue $579,556 $574,045 $484,274 $570,282 
Rent from locomotives- - 1,278 5,139 7,810 527 
Rent from work equip-- 900 10,961 14,570 1,875 
Joint facility rents___-_- 30 30 30 5,009 

Total income___.__-- $581,764 $590,175 $506,684 $577 ,694 
Railway tax accruals--- 123,080 106,793 141,109 148,889 
Uncollectible ry. rev---- 1,012 172 1,765 465 
Hire of freight cars_____ 170,799 160,500 140,700 176,300 
Rent for pass. tr. cars_-_- 113 ee ee ae 

Net operatingincome. $286,762 $322,600 $223,110 $252,040 
Misc. rent income_ _--_-_- 9,739 9,697 10,455 23,253 
Misc. non-op. phys. prop 10,502 10,307 = Succ ane 
Contrib. from other cos_ 14,974 12,704 Ee  . P ee 
Dividend income__-__-_-_- 9 3 5 9 
Inc. from funded secur _ - 491 378 328 248 
Inc. from unfunded sec-_ 65,930 65,777 60,866 55,278 
Miscellaneous income. -- 1,290 1,324 1,189 1,622 

Gross income - _- ----- $389 ,697 $422,790 $309,030 332,450 
Miscellaneous rents_- __ 1,41 1,454 1,52 1,287 
Misc. tax accruals_-_-___- . 6,732 6,73 6,764 
Int. on funded debt__-__ 332,215 335,956 333,421 330,274 
Int. on unfunded debt_- 23,004 1,35 21,867 15,946 
Inc. trans’fd toothercos.  —_ . -- 21 ee oe 
Misc. income charges -_-- 727 492 4,169 4,239 

Net income____.___- $31,218 $56,591 def$60,126 def$26,060 


—V. 140, p. 1471. 
Alabama & Vicksburg Ry.— Dividend Reduced— 


The directors have declared a semi-annual dividend of $2.75 per share on 
the capital stock, par $100, payable April 1 to holders of record March 8. 
ay ad $3 per share had been distributed each six months.—V. 137, 
Pp. a 


Alleghany Corp.—Proceeds with Readjustment Plan— 

The corporation is proceeding with the plan for readiustment of its 5% 
bonds of 1950 which has been confirmed by the U. 8. District Court for the 
District of Maryland. Ina formal statement, the corporation advises that 
the undeposited bonds and certificates of deposit should be exchanged for 
she new securities. Th 

e statement says: ‘‘The plan is now binding on all holders of these 
bonds. Each $1,000 bond is now entitled to be stamped, making the 
same convertible into 100 shares of common stock of the corporation until 
Oct. 1 1944 or earlier redemption, and is also entitled to five shares of the 
corporation’s prior preferred stock in exchange for the 10 semi-annual 
coupons maturing from Oct. 1 1934 to April 1 1939, inclusive, which will be 
detached. Each share of prior preferred stock is convertible into 10 shares 
of mee sok Fd the corporation. 

“It is ex e new prior preferred convertible stock and the stam 
bonds will be available on and after March 19, next.’’—V. 140, p. ied 








—=— 
Alton RR.—E£arnings— 

February— 1935 1934 1933 1932 3 
Gross from railway - ---- $972,208 $594,916 $931 969 $1 159,649 
eGe T9008 PRUIWEFi. canes | «stare 180,868 236,291 43, 
Net after rents._._.---- 6,751 def20,452 7,504 8,57 

From Jan. 1— 

Gross from railway.-_-_-- 2,012,506 1,849,744 1,867,633 2,405,921 
Net from railway......  -..-... 377,321 393,071 446,954 
Net after rents.......-- 12,829 def23,064 def38,834 def18,158 


—V. 140, p. 1472. 


Aluminum Co. of America—Preferred Dividend— 

The directors have declared a quarterly dividend of 37}4 cents per share 
and a dividend of 25 cents per share payable on account of accumulations 
on the.6% cumulative preferred stock, par $100, both payable April 1 
to holders of record March 15. Similar payments were made on Jan. 1, last. 
A dividend of 371% cents per share has been distributed on the above issue 
each quarter since and including April 1 1933 and 75 cents per share was 
paid in each of the four preceding quarters.—V. 139, p. 3958. 


American Colortype Co. (& Subs.)—LHarnings 
1934 93: 93: 


























Calendar Years— 9: 1933 932 = 1931 
Shipments________-.-- $5,543,102 $4,457,949 $4,901,058 $7,330,468 
Mfg. costs, selling and i z - 

admin. expenses_.... 5,229,332 4,306,092 5,254,541 7,107,530 

ot $313,770 $151,857 def$353,483 $222,938 
Other income......... 76,467 66 847 47,418 64,511 

Total income..__.... $390 ,237 $218,704 def$306 ,066 $287 449 
Interest on deb. bonds-- 69,700 78,270 87 ,030 94,737 
Federal income tax_-_--- 6,546 1,481 Se ~>-=-- 
Depreciation.......... 169,077 181,230 191,321 187.198 
Other interest......--- 21,854 21,378 23,159 21,533 
Other expenses. _._---- 184,981 277 ,214 391,772 382,038 
Minority interest share of ca 

loss of subsidiary co. - Dr322 Dr1,973 Craic. ss s owen 

Balance, loss....-.-- $62,244 $342,842 $999,074 $398 ,057 
ee ae... lite 0(Ul ( lke i weedkew 3,121 
Pref. divs. on stock of 

Amer. Art Works not 

NO atic: ei santa dh ts ie 14,826 14,871 14,886 11,165 
DORI Rcias Senene Sedene -) sambow ° 

PERS iia orenes $77 ,O70 $357,713 $1,013,960 $554,193 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Ge co ivencecues $326,704 $250,044] Notes & accts. pay. $785,768 $525,096 
Marketable secs__ 16,166 20,220} Accr. bond int_- ~~ 50,000 50,000 
a Notes & accounts Res. for sink. fund 7,750 7,750 

receivable _____ 1,253,358 1,157,612] Pur. money mtge- 264,000 315,000 
Inventories - - 1,151,440 1,183,917) Debenture bonds_ 1,067,520 1,190,250 
Other loans & ac- Minority interest 

counts receivable 66,548 88,772 in subsidiary co-_ 13,532 15,129 
Investments — — -_- 21,775 14,912} 7% pref. stock_..._. 746,400 747,900 
b Real est., plant Amer. Art Works 

& equipment.__ 2,751,858 2,884,262 preferred stock. 247,100 247,100 
Deferred charges _ - 71,821 62,854! Common stock__. 1,420,000 1,420,000 

Capital surplus___ 1,433,626 1,457,100 
ae 376,026 312,731 
Total____._-.-$5,659,670 $5,662,594 Total__._..--.$5,659,670 $5,662,594 


a After deducting reserve for bad debts of $125,032 in 1934 and $107,650 
in 1933. b After deducting reserve for depreciation of $2,399,760 in 1934 
and $2,391,497 in 1933.—V. 139, p. 2668. 


American Encaustic Tiling Co., Ltd.—May Reduce 
Capital— 


The company has notified the New York Stock Exchange of a proposed 
reduction in capital represented by the outstanding common stock from 
$2,054,704 to $288,348.—V. 139, p. 3634. 


American Gas & Electric Co.—Larger Common Div.— 

The directors have declared a dividend of 35 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 14. 
Previously regular quarterly dividends of 25 cents per share had been dis- 
tributed. In addition an extra dividend of 20 cents per share was paid 
on Jan. 2 last. Extra dividends of 1-50 of a share of common stock had 
been paid semi-annually from July 1924 to and including July 1934. A 
questi extra dividend of 50% in common stock was paid in Jan. 1925; one 
of 40% was paid in Jan. 1927; one of 50% in Jan. 1929 and one of 20% 
in Jan. 1931.—V. 140, p. 1648. 


American Hardware Corp.—£arnings— 

















Calendar Years— 1934 1933 1932 1931 
Net earnings__....---- $7 ,238 $1,418 x$1,049,720 x$721,796 
Depreciation... .......-.- 251,601 269 ,960 298,760 341,328 

ND I ok emacs oe $244,364 $268,542 $1,348.480 $1,063,124 
Dividends paid ----.--- 496,000 496 ,000 992.000 1,984,000 

OE Coto koaenen $740,364 $764,542 $2,340,480 $3,047,124 
Previoussurplus - --_--- 1,677,165 2,441,706 3,282,186 3,260,725 
Res. restoredtosurplus. -.-.-. -.--.. 1,500,000 3,068,586 

Protts & loss, surplus. $936,801 $1,677,165 $2,441,707 $3,282,187 

x Loss. 

Comparative Balance Sheet Jan. 1 
1935 1934 1935 1934 

Assets— $ $ Liabilities— . $ $ 
OS oe eae 719,866 343,835 | Capital stock__-_.12,400,000 12,400,000 
Bills & accts. rec... 5,282,516 6,250,183) Bills & accts. pay. 395,513 483,721 
Real estate, &c__. 4,033,603 4,234,976} Dividend payable_ 124,000 124,000 
Materials & mdse. 3,820,329 3,855,892/Surplus_________- 936,801 1,677,165 

Total____._---13,856,314 14,684,886 Total___..__.-13,856,314 14,684,886 
—vV. 140, p. 1649. 


American Mfg. Co.—Preferred Dividend Reduced— 
The directors have declared a dividend of 50 cents per share on the 5% 
cumulative preferred stock, par $100, payable March 31 to holders of 


record March 15. Previously regular quarterly dividends of $1.25 per share 
were paid.—V. 139, p. 433. 


American Metal Co., Ltd.—Reduces Bank Loans— 

Dr. Otto Sussman, Chairman of the board, at the annual meeting of 
stockholders held on March 7, stated that bank loans of the company 
had been reduced during 1934 to $6,500,000 from $10,000,000, and that 
the balance is renewable at option of the company to March 20 1936. He 
said that American Metal expected to make substantial reductions in the 
loans this year, pointing out the company’s strong cash position, with 
$4,305,000 on hand at end of 1934. 

Dr. Sussman added that the company did not want to have more cash 
on hand than was necessary. He stated that the company’s Presidio mine 
in Texas was producing at the rate of 90,000 ounces of silver a month. 

In answer to a stockholder’s question as to the possibility of dividends 
being received from the company’s African holdings, the Chairman stated 
that this depended upon the price of copper and the condition of the forei 
market. e said that serious consideration is being given to helping the 
world copper situation, but that it is too early to state what might be the 
outcome of these efforts.—V. 140, p. 1300. 
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American Motorists Insurance Co.—VFinancial State- 
ment Dec. 31 1934— 


t Assets— Liabilities— 
U.S. Government bonds- ___- $1,765,667 Reserve for losses__ .-_.---- $2,052,131 
State, co. & munic. bonds... 1,045,838 Reserve for unearned prems__ 1,095,687 
Public utility & railroad bonds 222,832) Reserve for taxes, expenses & 

igen te ee 131.076) ) Gteidendes o21 bees tse 209,787 
Ist mtge. loans on real estate. 315,711| Reserve for contingencies.._. 150,000 
Ee eae 906 ,604 | Capital stock____________--- 650,000 
Premiums in transmission.._. 313,593| Net cash surplus__________- 699,489 
Accrued interest & other assets 165,774} 

Teel... ... eee ke Re | ee heer $4,857,094 


—V. 138, p. 3593. 
American Rolling Mill Co.—$2 Preferred Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulations on the 6% cumulative preferred stock, series B, par $100, 
payable April 15 to holders of record April 1. A similar payment was 
made on March 1 last, this being the first payment to be made on this issue 
since Jan. 15 1933 when a regular quarterly dividend of $1.50 per share was 
paid. Accumulations after the April 15 disbursement will amount to $9.50 
per share.—V. 140, p. 963. 


American Stores Co.— Sales— 


Period— 1935 1934 1933 
Five weeks ended Feb. 2.._-.------ $10,630,723 $10,602,865 $10,157,087 
Four weeks ended March 2_-----__-- 9,418,804 9,074,434 8,425,292 


—V. 140, p. 1300. 


American Smelting & Refining Co.— Annual Report— 
Simon Guggenheim, President, says in part: 

_Results—The income account shows net income for 1934 available for 
dividends, after all charges including taxes and bond interest, amounting 
to $7,583,202, as compared with $6,010,383 in 1933. This is equivalent 
to $1.63 a share on the common stock, after allowing for the year’s require- 
ments for the two Classes of preferred stock. The net income for the first 
six months of the year amounted to $4,263,577 and for the last six months 
of the year was $3,319,625. The decrease of $943,951 in the income for 
the second half of the year, as compared with the first, is due in the main 
to inventory adjustment in the valuation of the excess stock of domestic 
copper. 

All unsold metal stocks as of Dec. 31 1934 were valued as usual at the 
lower of cost or market, except that the domestic copper inventory has 
been valued still lower, at the refinery quotation for foreign copper. Under 
the copper code current production must be sold first, and then stocks, 
both proportionately among code members. In the last six months, the 
market has been fully supplied by current production and no additional 
stocks have been sold. There is not, therefore, a free market in the United 
States for sale of stocks. 

In view of this code situation, it was deemed conservative to value 
company’s stocks of domestic copper at the foreign price, because that 
a a free and open market, rather than at the United States price, 
which does not. The price at which they have been valued is 6.70 cents 
per pound. At the lower of cost or United States market, the valuation 
of these stocks would have been 7.54 cents per pound. (The Blue Eagle 
price on Dec. 31 1934 was 8.775 cents, refinery.) Had the value of the 
excess stock of domestic copper been determined on the basis used in 
prior years, of lower of cost or market (7.54 cents), instead of on the basis 
of the foreign quotation, its stated value would have been increased by 
$935,615. This, in terms of earnings per share of common stock, amounts 
to 51 cents, and would have shown earnings for the year of $2.14 per share 
of common stock. Company is not selling this stock of domestic copper 
in the foreign market and it is not the present intention to do so. 


Funded Debt—On Dec. 1 1934 there were called for retirement the $2,- 
031,500 of outstanding 7% bonds maturing in 1939 of Federated Metals 
Corp., subject to which bonds company bought assets of that company, 
now held by the wholly owned subsidiary of company bearing the same 
name, but a different corporation. The total expenditure on this account 
was $2,082,288. 

Metal Stock Reserve—In adjusting the total unsold metal stocks as of 
Dec. 31 1934 to the basis of the lower of cost or market, there has been 
added to the metal stock reserve the sum of $4,450,065, representing the 
amount of the adjustment applicable to normal stocks, due largely to 
increased prices of gold and silver. Therefore, the metal stock reserve 
was, at the end of the year, $14,069,425, as compared with $9,619,359 
at the beginning of the year. 

Dividends—During the year dividends totaling $7,875,000 were paid 
on the 7% cumulative preferred stock. The dividend of $1.75 a share 
accruing for the quarter ended Dec. 31 1934 was, in accordance with former 
practice, declared at a meeting of directors held on Jan. 8 1935, and was 
paid on March 1 1935, the amount thereof being recorded in the 1935 
accounts. Al) dividends in arrears on this class of stock have now been paid. 

At the end of the year 1934 the dividends in arrears on the 6% cumu- 
lative second preferred stock outstanding with the public amounted to 
$15 a share, or $2,760,000. Directors on Jan. 8 1935 declared a dividend 
of $3 a share on the 6% cumulative second preferred stock, which was 

aid on March 1 1935. This is the first dividend paid on the 6% cumu- 
ative second preferred stock since June 1 1932. 
No dividends have been paid on the common stock since Feb. 1 1932. 


Tazes—Attention is called to the mounting burden of taxation as it 
affects company, which is illustrated by the following tabulation: 


1913 1926 1930 1934 
Net income before taxes $10,400,000 $22,500,000 $14,200,000 $11,400,000 
6 


I S/o xan. us Seige xkcoriren aa 00,000 4,700.000 3,100,000 3,800 .000 
| ESE Seas 6% 21% 22% 33% 
Consolidated Income Account for Calendar Years 

1934 1933 1932 1931 
Net earns. mines. smelt., 
ref. & mfg. plants__--$17,652,785 $16,737,417 %3,286,070 $9,278,957 
Divs. from controlled cos 780 i. § -tcocee  —eaaen 
Other income (net) __--- 1,008,161 875,035 421,940 953 ,634 














Total net earnings_---$18,661,726 $17,614,297 $3,708,010 $10,232,591 
General & admin.exp__. 1,498,970 1,423 ,59 1275,424 1,555,276 
Research & exam. exp-- 277,199 168,858 156,71 26,3 
a Corporate taxes____-- 2,083 ,487 2,144,074 38,463 364,905 
Int. onser. A 5% bonds-_ 19,351 1,838,702 1,757 ,58 1,794,646 
Int. on Federated Metals 

Corp. 7% bonds-_---- 130,355 148,081 [2G 8060. nee 
Deprec. & obsolescence. 4,219,061 4,373,299 4,229,792 4,546,081 
Ore depletion___..___-- 1,050,100 1,507 302 743 384 870,329 

Mes income......<<.< $7,583,202 $6,010,3841loss$4506175 $874,976 
Preferred dividends_._.. 7,875,000 866,250 875,000 3,500,000 
Tn Cen... °C SGeess. |06|6UMbe ene 500 ,000 1,200 ,000 
wR ee | eae |.’ Geeta 3,659 926 

Deficit for period_._-. $291,798sr$5,144,134 $5,881,175 %7,484,950 
Previous surplus_____-_- 12,410,362 15,552,991 23,349,167 37,540,618 
Trans. tosurplus of over- 

accruals in prior years : 

for Federalincometax ...... ..--.--- .ee0;0ee. \<wasae 

Total surplus______-- $12,118,564 $20,697,125 $18,967,992 $30,055,668 
Reserve for: 

Ext., obsol., cont., &c. BOO:000° =—_s ‘“seewos Fok i 

Does 86S! Seems 1,981,500 1,706,500 

rte me eee oe le 0” CtCtéC 5,000, 
Extraordinary losses ap- 

licable to prior years. ------ $= Be Pro 2 
b Revis. in val. of invest. 
in & adv. to affil. cos. 
ES ee eee B:926 708 ©  seseee 





Profit & loss surplus_-_$11,618,564 $12,410,362 $15,552,991 $23,349,167 
Shs.com.stk.out.(no par) 1,829,835 1,829,940 1,829,940 1,429,940 
Earnings per share_---- $1.63 $0.77 Nil Nil 
™ a Including estimated United States and foreign income taxes. b After 
deducting $7,324,352 charged to reserve for extraordinary obsolescence, 
contingencies, &c. 
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Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Ltabilities— $ 
Property acct..100,228,930 104,132,537| Preferred stock. 50,000,000 50,000,000 
Investments... 16,950,030 17,460,803] 2d pref. stock. 18,400,000 20,000,000 
Prepd. tax. &ins 2,315,567 1,833,565] x Common stock 60,998,000 60,998,000 
Special deps. for Bds. outstand.: 
called bonds_. ot | lst mtge. A__ 36,383,300 36,387,300 
Interplant accts. Federat. Metals 
in transit-__- 31,581 14,829 1 ty DURE snes. dented 2,031,500 
a: saceemtenriencreaae 11,787,222 5,603,174] Accts.,notes, &c. 
Co.’s pref.stocks _..._- 635,160 payable _--_-_-_- 7,558,464 8,721,535 
U.S. Govt. sec. 10,594,143 16,959,273] Due to affiliates Le er oe 
Notes rec. due Int. on bonds_- 500,308 514,382 
after 1935. _- oS a ee os Divs. payable_- 53,590 55,258 
Accts. and notes Accr.tax.not due 
receival.le.__.. 6,385,761 6,763,508 (Fed. tax.est.) 5,018,468 3,367,382 
Due from affils_ ON .. Ae Res. for obsol., 
Mat’l & supplies 4,429,398 4,154,880 conting.,&c_. 1,584,505 1,043,083 
Ore concentr. on Res. for mine & 
hand at co.’s new business 
ee ee A ty ers invest., &¢___ 437,706 437,160 
Adv. to custs. on Other reserves _ _ GEG,000 - nascten 
ores, concent., Res. for met. stk 14,069,425 9,619,360 
rec. but not Unearned treat- 
eoveieG: for... 23,306,480 § <iscus ment charges. 1,013,474 1,423,879 
Metal stocks__. 52,908,072 50,614,907] Misc. susp. cred. 
accounts ____ 253,785 1,163,437 
Misc. liabilities. 1,035,697  -.---. 
WEE ORcidsosca a12,583,404 12,410,362 
TO see cans 210,881,317 208,172,638 : Saas 210,881,317 208,172,638 





x Represented by 1,829,835 (1,828.764 in 1933) no par shares, and 
35 (392 in 1933) shares of $100 par value. a Includes surplus arising 
through acquisition of 16,000 shares of 6% cumulative second preferred 
stock held for retirement .—V. 140. p. 312 


American Sugar Refining Co. (& Subs.)—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Profit from operations... $5,703,104 $6,411,183 $5,349,459 $5,658,988 
Int. & inc. from invest_-_ 953 ,071 453 ,762 607 ,599 673,313 

ROM cxsakwcnnsccnwe $6,656,176 $6,864,945 $5.957,058 $6,332,301 
Depreciation __......-- ¢ ,000 ,650,000 1,000,000 1,000,000 
Interest on bonds-___.-- 129,040 249,880 452,650 755,417 
Prem. & disc. on bds. red 124,782 163 ,490 176,421 421,853 

Net income... ....- $4,752,353 $4,801,575 $4,327,987 $4,155,031 
Preferred dividends____ $3 158 ' Soe $3,149,986 $3,149,986 $3,149,986 


Common dividends- -- —_ 


1,124,997  2/249;995 
Losses of Cuban prop- 


99,998 899,998 








erty and reserves_.... -....- poh Ai! | i Se 
Balance to surplus... | $702,369df$9,248,409 $53 ,003 df$1 ,244,950 
Previous surplus - __-___ 11,603,139 20,851,548 20,798,545 22,043,495 


Adjust., excess reserves 

of prior years_____ _- 598,791 
Surplus, Dec. 31_--_--$12,904,299 $11,603,139 $20,851,548 $20,798,545 
Shs. com. out. (par $100) 450,000 450,000 450,000 450,000 








Earns. per share on com. ; $3.67 $2.62 $2.23 
—V. 140, p. 467. 

American Telephone & Telegraph Co.—Earnings— 

Month of January— 1935 1934 
Cn SS 6 sews dessa desicec. $7 ,849 383 7,812,443 
Uncollectible operating revenues. _._._..__._-__- 50,216 64,5! 
op A. ee EE Sei nee eee 6,010,373 5,771,923 
FE WRENS hn S ik coed dake bd ckdbteieacsence 507,315 507,458 

Net operation moms... -.. ~ 2 6c eee cen cce $1,281,479 $1,468,512 


—V. 140, p. 1650. 


American Utilities Co. (& Subs.) —Farnings— 
12 Months Ended Dec. 31— 1934 1933 
Total operating revenues. -__..............-.--- $1,496,363 $1,386,976 
Total operating expenses and taxes____________-- 1,438,647 1,411,857 








i er. Wo ac bon tusdeaneseusewe $57,715 loss$24,881 
GE. Se tie dk dic ane nema a iemeee nom 12,486 11,534 

NN 6 ok earn dadoscabneccsansease $70,201 1loss$13,346 
Subsidiary Companies— 

Interest on unfunded debt___.-.--.---------- 31,834 48,888 

Amortization of debt discount and expense- - - - - 27 ,060 26,915 

Interest charged to construction__._..._------ Cr3 ,980 Cr2,957 
American Utilities Co.— 

Interest on funded debt._.............--.--.- 434,145 434,205 

Interest on unfunded debt___..--_----------- ae ~~ deeees 

Amortization of debt discount and expense- - --- 38,480 38,480 





$566,020 $558,878 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended March 9 1935 totaled 
40,311,000 kilowatt hours, an increase of 14% over the output of 35,441,000 
kilowatt hours for the corresponding period of 1934. ‘ 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 
i ae Pees 40,407,000 35,797,000 27,879,000 31,238,000 34,917,000 
i} 41,099,000 36,323,000 27,087,000 30,654,000 33,931,000 
St 40,857,000 35,875,000 28,168,000 29,735,000 34,656,000 
Mar. 9___--_--.40,311,000 35,441,000 27,419,000 29,676,000 35,364,000 


—V. 140, p. 1651. 


Anglo American Corp. of South Africa, Ltd.—Karns.— 
Results of operations for the month of February 1935 follow (in South 
African currency): 





Tons Total ? 

x Companies— Milled Revenue Costs Profit 
Brakpan Mines, Ltd-- -- 119,000 £222 ,446 £125,339 £97 ,107 
Gaggafontein Mines, Ltd. 96,700 206,316 102,642 103,674 
Springs Mines, Ltd_----- 98 ,500 238,594 93 ,569 145,025 
West Springs, Ltd-_----- 94,500 95,815 70,642 25,173 


x Each of which is incorporated in the Union of South Africa. — 
he Pet  -4 has been calculated on the basis of £7 2s. per fine ounce. 
—V. 140, p. 1138. 


Angostura-Wuppermann Corp.—5-Cent Exira Dividend 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, both payable April 1 to holders of record March 18. A similar 
extra dividend was paid on Dec. 31 and April 2 1934.—V. 139, p. 3958. 


Apponaug Co.— Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable April 1 to holders of record March 15. Previously 
the company made regular quarterly distributions of 50 cents per share .— 
V. 139, p. 2356. 


Arizona Edison Co.—Plan A pproved— 

Creditors and security holders are being notified that a plan of reorgani- 
zation dated Feb. 18 1935 has been approved by the Arizona Corporation 
Commission and the U. 8S. District Court for Arizona and that Francis E. 
Frothingham and Paul M. Strickler, Chairmen of the bondholders’ and 
noteholders’ protective committees, respectively, have been constituted a 
reorganization committee to have charge of securing acceptances and carry- 
ing the plan into effect. 

May 6 1935 has been set as the date when the plan is returnable before 
the Court and the committee is desirous of obtaining as many acceptances 
as possible by that time. ore of the plan and form of acceptancejare 

38. 





available from the Secretary of the committee, John T. Beach, 70 Pine St., 
N. Y City.—V. 140, p. 11 
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Associated Gas & Electric Co.—February Output— 

For the month of February net electric output totaled 223,707,221 units 
kwh.), which is 3.5% above February 1934. For the 12 months ended 
‘eb. 28 output amounted to 2,775,625,783 units, or 4.2% above the figure 

reported for the corresponding period a year ago. Output for the week 
ended March 2 was 1.0% above the same week of last year. 

we Gas sendout for February, at 1,820,998,700 cubic feet, was less than 1% 
below last Feburary. For the year ended Feb. 28 sendout totaled 18,454,- 
264,600 fcubic feet, or 8.0% greater than February 1934. Sendout during 
the,week ended March 2 was 2.0% below the same week last year. 


Consolidated Statement of Earnings and Expenses of Properties 






Increase 

12 Mos. End. Jan. 31— 1935 1934 Amount Per Ct. 
pO eer $74,509,146 $72,513,105 $1,996,041 3 
| ia eee Sapte se 15,911,086 15,458,342 452,744 3 
hii Ge Rin nin dae - 2,648,185 2,288,835 359,350 16 
Transportation .......--. 1,676,937 1,440,369 236,568 16 
REE EES 1,588,175 1,474,308 113,867 8 
WOE obhaccniscdavdguunaee 1,201,018 1,203 ,207 289 nie 


Total gross oper. revenues_ _$97 534,547 $94,378,166 $3 ,1 
Oper. exp., maintenance, &c__- 50,902,521 46,957,459 3,945,062 
TOES & incvkncsntedegusnene 10,717,171 9,716,964 1,000,207 


Total oper. exp., taxes, &c--$61,619,692 $56,674,423 $4,945,269 
Net operating revenue_--_--. $35,914,855 $37,703,743 x$1,788,888 


Provision for retirements (re- 
newals and replacements)... 8,509,345 8,036,251 473 ,094 
Operating income... ------- $27 405,510 $29,667,492 x$2,261,982 
x Decrease.—V. 140, p. 1651. 


Atlantic Coast Line RR.—Bonds Authorized— 

The Interstate Commerce Commission on March 7 authorized the 
company to fissue $12,000,000 gen. unified mtge. 50-year series A 44% 
bonds to be sold at not less than 87 and int. and the proceeds used for 
corporate tpurposes. 

he report of the Commission says in part: 

By supplemental] order of March 15 1934, in this proceeding, the company 
was authorized to pledge as collateral security for short-term notes, not 
exceeding $15,000,000 of general unified mtge. 50-year series A 4%% 
gold bonds. These bonds were a part of $73,237,000 of bonds of the 
same description, the authentication and delivery of which had been 
authorized by our order of April 3 1928, in this proceeding, in respect of 
certain capital expenditures as set forth in the report therein. 

By supplemental application filed Feb. 21 1935, the applicant asks 
authority to issue and to sell $12,000,000 of this $15,000,000 of bonds 
mentioned above. 

In aeoer* of the application it is represented that the applicant is in 
need of funds to replenish its treasury to meet its proper corporate purposes, 
including payment of $6,500,000 of notes which had been issued to retire 
an equal amount of underlying bonds and which will mature March 30 1935; 
and $4,000,000 of gen. Ist mtge. bonds of the Wilmington & Weldon RR., 
a constituent company of the applicant, which were assumed by the appli- 
cant and will become due July 1 1935. 
we The‘applicant proposes to sell the bonds to Brown, Harriman & Co., Inc., 
and Edward B. Smith & Co., both of New York, N. Y., at not less than 
87 4% and int., or on the basis of an annual interest cost to the applicant of 
approximately 5.37%. 

Question of Sinking Fund 

™ The*question of requiring a sinking fund for retirement of the bonds has 
been considered, but the mortgage under which the bonds are to be issued 
makes no provision for a sinking fund and none for the redemption of the 
bonds before maturity. Neither does the mortgage make any provision 
for the execution of a supplemental indenture thereto for the creation of a 
sinkingfund. It would ap r, however, that provision might be made for 
a sinking fund by means of a collateral agreement with the purchasers of 
the bonds. Under the existing circumstances, however, probably there 
would{be required authorization of a sinking fund by the stockholders, which 
would delay considerably the sale of the bonds. Since the bonds contain 
no redemption provision, their purchase with the sinking fund for the 
urpose"of their retirement would not be justified unless the bonds remained 
low par or at most not much above par, and if net income, out of which 
the sinking-fund payments would be made, becomes sufficient for adequate 
sinking-fund payments, the bonds might well be expected to advance to a 
point at which their purchase would not be justified. The applicant might 
then be obliged to invest the fund in such low-interest bearing securities as 

would be uneconomical. 

The applicant points out that, in contrast to the creation of a sinking 
fund for the bonds, its policy has consistently been to put back into the 
ae as much of its earnings as required to keep it not only in condition, 

ut to meet further requirements of a first-class transportation system, and 
to this end since the execution of the general unified mtge. in 1914 it has 
invested in additions and betterments and improvements $100,979,664, 
which becomes additional security for the bonds issued thereunder. Since 
the execution of the mortgage there have been issued and placed in the 
hands of the public $34,479,000 of these bonds. Proceeds from the sale of 
these bonds have been used to retire underlying bonds to the extent that for 
the period 1914 to 1934 the increase in total bonded indebtedness has been 
approximately $20,000,000. In addition to the $34,479,000 of bonds 
actually outstanding there has been authenticated and delivered $80,749,145 
of general unified mtge. bonds, which are inthe aplicant’s treasury and can 
not be disposed of so as to become an actual liability without the authoriza- 
tion of the Commission. 

The proposed bonds will mature within the next 30 years. Within the 
next 18 years the applicant will have maturing from time to time, in addi- 
tion to the bonds to be paid out of the proceeds of the proposed bonds, 
$63 353 ,000 of underlying bonds, in exchange for and after the payment and 
cancellation of which it will be entitled under the provisions of the general 
unified mtge. to procure authentication and delivery of antequal principal 
amount of bonds issuable thereunder. Payment of these underlyingtbonds 
as they mature, without the issue of additional bonds in reimbursement of 
the expenditures made in such payment, would serve to reduce the appli- 
cant’s fundedtindebtedness as effectively as the operation of a sinking fund. 
The applicant can not issue additional bonds without our authorization, 
and, when‘earnings‘are again sufficient to provide for maturing obligations, 
as they would be when the applicant could make sinking-fund payments 
such as we would impose, we can require the applicant to reduce its funded 
debt out of earnings and without the issue of additional bonds. We are 
of the opinion that under the circumstances the applicant should not at this 
time be required to establish a sinking fund. The‘bonds will be subject to 


Public Resolution No. 10 of the 73d Congress approved June 5 1933. 
—V. 140, p. 1474. 


Atlantic Gulf & West Indies SS. Lines—Collateral 
Deposited— 


‘The Chase National Bank of the City of New York, as trustee under the 
collateral trust mortgage dated Dec. 9 1908, has notified the New York 
Stock Exchange that under date of Feb. 20 1935 there was deposited with it, 
as trustee under the mortgage, the sum of $600,000, which was applied, 
as of that date to the redemption of a like principal amount of promissory 
notes given ig | Clyde-Mallory Lines (now Aqwilines, Inc.) to Atlantic 
Gulf & West Indies Steamship Lines, maturing Jan. 1 1943, and that it 
now holds the sum of $600,000 pursuant to the provisions of the collateral 
trust mortgage.—V. 140, p. 1474. 


Baldwin Locomotive Works—Subsidiaries Not Affected 
by Difficulties of Parent Company— 

The subsidiary companies are not affected by the present temporar 
difficulties of the parent company, according to a statement by J. . 
Converse, Chairman of the preferred stockholders protective committee 
which has just *been formed. Organization of the committee followed 
action of the company in filing voluntary petition for reorganization under 
Section 77-B of the Federal Bankruptcy ¢Act. The committee is not 
asking for deposit of stock but, pending presentation of a reorganization 
nen, requesting preferred holders to file their names, addresses, and 


number of shares held with the committee's secretary, 8. Powel Griffitts, 
Girard Trust,Co., Philadelphia. 


Subsidiary Produces New Product— 


The Baldwin-Southwark OCorp., one of the principal subsidiaries of this 
company, is now marketing a new hydraulic press for pressing parts for 
automobile frames and bodies, including the stamping of one-piece safety 








Ble &leol Secs! 
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tops for closed cars. Two of these presses are now being operated by the 
A. O. Smith Corp. and two by the Fisher Body Corp., and corporation 
orders on hand for additional presses for Fisher Body Corp. and the Ford 


Motor Co. This new development was revealed : 2 . Converse of 
Philadelphia, Chairman of the preferred stockholders’ protective com- 
mittee.—V. 140, p. 1651. 


Atlantic Life Insurance Co., Richmond, Va.—Balance 
Sheet Dec. 31— F 
1934 








1933 1934 1933 
Assets— x x Ltabilittes— s = 
2 746,876 602,532 | Legal res. on pols.21,359,369 20,754,770 
DEE vavtnesnacs 3,705,821 1,951,037|Claims rep’d but 
Farm loans. --.-.- 333,159 397 ,555 proofs of loss not 
City leat... sss 6,530,140 7,749,510| received_._.---. 146,387 116,680 
Pol. loans & prem. Pres. val. of death, 
ne 7,926,356 8,281,338 disability & oth. 
Real estate__....- 4,081,696 4,026,186 claims pay. in 
Real est. sold under instalments _._.. 1,061,639 996,953 
sale contract. -- See ee | mami Prem. & int. paid 
Premiums due and in advance. _-_-- 252,982 243,567 
deferred_._._... 582,562 578,183 | Res. for taxes pay. 55,000 62,500 
Int. due and accr’d Policyh’rs div. fds. 384,397 397,391 
and other assets 746,170 689,469 | Miscell. liabilities. 36,157 188,848 
Res. for building 
depreciation._.. 275,000 260,627 
Conting. reserve_- 100,000 75,000 
a 500,000 500,000 
| Re 660,984 679,473 
a 24,831,915 24,275,811 | 24,831,915 24,275,811 
—V. 138, p. 1747. 





Atlantic Refining Co. (& Subs.)—Earnings— 
_ Calendar Years— 34 193: 1932 1931 
Gross income______-__- $96,117,941 $78,518,610 $84,631,431 $98,251,708 
Raw materials, operating 

and general expenses. 76,975,402 60,058,568 66,304,366 83,483,266 


Net income trom oper_$19,142,539 $18,460,042 $18,327,065 $14,768,442 
Other income _______-__ 1,878,525 3,079,721 673,618 1,347 ,604 
Propor. of earns. of affil. 


cos. not consolidated _ 














90,470 150,844 1loss279,576 1loss332,689 
Total income_____.-_-_ $21,111,534 $21,690,607 $18,721,107 $15,783,357 
ea ae 725,916 724,321 805,451 823,496 
Deprec. & depletion.... 9,729,663 10,176,939 9,987,895 11,287,692 
Inventory adjustment... ______ 100,331 1,087 ,270 791,100 
Insur. & other reserves _- 435,063 506 803 633,541 648,212 
Intangible devel. costs__ 849,104 523,510 175,871 120,382 
x Taxes, incl. Fed. tax 
WN sudiuinaneesaas 3,859,683 3,102,324 2,113,056 1,598,723 
Balance, surplus - --_-_ $5,512,106 $6,556,377 $3,918,021 $513,750 
Previous surplus __-_--_-_- 64,205,362 61,147,224 59,803,014 61,876,574 
Adj. of surp. not incident 
to current period __-__-_ Dr255,479 Dr354,638 122,830 109,333 
Total surplus__--_---- $69,461,989 $67,348,963 $63,843,865 $62,499,656 
Common dividends_ - --__ 2,666,428 2,670,611 2,696 ,642 2,696,642 
MEF vcdewsecss-~ -sdveex Sane  ° Siaves 





P.& L.surp. Dec. 31.$66,795,560 $64,205,362 $61,147,224 $59,803,014 
Surplus of minority int __ 3 2,76 2,719 


3,73% 7 i def72,153 
Shs.com. out. (par $25). 2,664,902 2,665,234 2,696 642 2,696, 
Earns. per sh. on com___ $2.07 $2.46 $1.45 $0.20 


x In addition to the amount of taxes above there was paid (or accrued 
for State gasoline and Federal excise taxes the sum of $17,396,965 in 1934, 
$16,919,845 in 1933, $13,625,549 in 1952 and $9,114,457 (for State gasoline 
taxes) in 1931. y Excess over par value ($25) on 31,408 shares of treasury 
stock.—vV. 140, p. 1301. 


Bangor Hydro-Electric Co.—Eainings— 
[And Controlled Companies) 
Period End. Feb. 28— 1 dee sites 1935—12 Mos.—1934 





Gross earnings _-..----- $177,788 174,328 $2,043,740 $2,025,818 
Operating expenses - - - - - 59,963 56,733 706,737 643,524 
Taxes accrued........- 25,250 24,250 233,550 271,150 
Depreciation............ 10,307 10,150 143,050 144,274 
Fixed charges........- 32,320 27,776 345,718 325,243 
Div. on pref. stock-—-_-_- 25,453 25,484 305,797 305,812 
Div. on common stock_-_ 21,721 27,152 271,520 325,524 

epee $2,742 $2,730 def$17,712 $9,990 


—V. 140, p. 1475. 


Barker Bros. Corp.—New Presideni— 


Paul Quattlander was recently elected President {and fa [director.— 
V. 140, p. 1301. 


Barnsdall Corp.—16th Annual Report, 1934—The income 
statement and balance sheet covering the year 1934 are 
given in the advertising pages of to-day’s issue. E. B. 
Reeser, President, and Wm. Dewey Loucks, Chairman, in 
their remarks to stockholders state in part: 


Capital Structure—At the request of a few stockholders, further study was 
given to the question of the changes made in the capital structure and 
method of accounting in 1932. It was unanimously decided by the board 
of directors that our present method of bookkeeping is sound and in the 
interests of the stockholders. No changes of any kind in our capital struc- 
ture have been made. 

The corporation has no bonds or pref. stock outstanding 

During the year, in order to effect economies in operation, the corpo- 
ration cuased to be consolidated most of its oil and gas subsidiaries into one 
operating company, the only companies not so consolidated or merged 
being companies in which the corporation did not at that time own 100% 
interest. Under our former policy operations were carried on by Barnsdall 
Oil Co., Barnsdal] Refineries, Inc., Barnsdall Refining Co. and various 
other subsidiaries Under the new plan the operations are carried on as 
departments of Barnsdall Oil Co. 

Operations—The most outstanding development during the year was the 
discovery and development of the Sabin property in Reno County, Kansas. 
The first well was completed in June 1934. Seven additional wells were 
completed up to the end of the year. These welis had an average per well 
potential production of 1,420 barrels per day. 

The development of the Baughman property, also in Reno County, Kan., 
was very gratifying in that the two wells completed last year had an average 
per well potential of 3,774 barrels per day 

In California two completions with substantial potential production in'the 
Mountain View Field of Kern County added considerably to our reserves 
and potentials. 

Total production amounted to 4,591,846 barrels as compared with 4,630,- 
720 barrels in 1933 This slight decrease was due to the lower allowable 
_receces per well in Texas and California. For instance, in the East 

exas field, at the beginning of the year the allowable per well was 40 
barrels, while at the end of the year this had been decreased to 28 barrels 
per well per day. 

We have finally overtaken the decreases in the allowables and at this 
date (Feb 28 1935), our actual production is 16,000 barrels per day as 
compared with an average of 12,580 barrels for the year 1934. 

During the year 63 wells were drilled, of which 55 were productive oil 
wells, one a gas well and seven were,dry holes 

The average price received by Barnsda!! for its crude oi] production was 
$1.01 per barreal as compared with $0.74 in 1933, and $1.34 in 1930. 

The average price received eS gallon for gasoline at our refineries was 
$.0443 as compared with $.0332 in 1933 and $.063 in 1930. 


The gross operating income from operations in 1934 was $18,035,749 as 
compared with $14,100,771 in 1933; while operating charges, including taxes, 
amounted to $15,874,248 as compared with $13,393,781 in 1933; and net 
pperesing income amounted to $2,161,501 in 1934 as compared with $706,989 

n : 

Operating profit, before other deductions for the year but after deducting 

all expenses, including interest and taxes, amounted to $2,459,306. After 
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deducting depreciation, intangible yo Ae a em costs and the cost of all 
lease purchases during the year in lieu of depletion, and after adjusting 
losses applicable to minority interests in subsidiary companies, the net loss 
to the corporation in 1934 was $1,029,447 

A summary of acreage and wells in which the corporation and its sub- 
sidiaries owned interests at Dec. 31 1934, is as follows: 








Oil and ———_-Acreage——_——_- 
, Gas Wells Operated Unoperated 
EN ie wectee hee 155 ,858.62 ,871.39 
CN aS UIP 8 ea Ve ine 1 we | pe 
igs aruda oe So Blo nie ne ee 18 ES ee ae? 
in Cia a ne eae weld ean 137 2,723.40 81,785.19 
CN Ss cee paw das oes eenccn.. 8 241.49 ,588.94 
I 140.00 23,940.18 
_ SSG aes 1,342 28,761.55 14,984.43 
Tg eae 175 3,439. 220 
ERS cls on cae wel wn ka bee 272 .797 .00 1.00 
BEES RkOceecneeeuseesouseess 165 7,337.80 48,370.96 
J. i... Saag 300 21,030.18 1,453.24 
{eer eee 2,585 69,581.08 187 .215.33 


During the year the corporation sold, surrendered or abandoned 99 wells 
as against 237 in the eses year. 


The several subsidiaries of the corporation produced the following 
products during the year: 
Natural gas produced (1,000 cu. ft ) 4,277 ,085 
Soo | i Eenan 4,591,846 
Campneed Gascline (Get1008) ... ...40..6.-65.cacceccncssceee 7,492,002 
Refined petroleum products (gallons) ____.._....-.-.-------- 120,045,748 
Refined petroleum products (coke—tons) 865 
pA RS TTT IL Ee CII Eee 8,535 

Stockholders of the corporation at Dec. 31 1934, numbered 16,480 as 
compared with 16,147 at Dec. 31 1933. 

A comparative consolidated balance sheet and statement of income of 
Barnsdall Corp. and subsidiary companies were published in V. 140. p. 1653. 


Belding-Heminway Co.—50-Cent Dividend— 

The directors have declared a semi-annual dividend of 50 cents per share 
on the common stock, no par value, payable April 30 to holders of record 
April 1. A similar payment was made on Oct. 31 1934 prior to which no 
distributions had been made on this issue since May 1 1928 when a regular 
quarterly dividend of 50 cents was paid.—V. 140, p. 1302. 


ew 
Beneficial Industrial Loan Corp. (& Subs.)—Earnings 
Calendar Years— 


1934 1933 1932 
a $15,567,299 $13,434,636 $14,111,678 
Operating expenses (incl. provision 











for doubtful loans)_______._.___- 9,299,822 8,206,504 8,213,632 
Net operating income__.....-_--- $6,267,478 $5,228,132 $5,898,046 
RENOGEEEE GEOGIUS. 5. on cmecccecnsccess 255,776 301,504 204 386 
Co fo | a eee $6,523,253 $5,529,636 $6,102,433 
Interest on 6% convertible debs_--_-- 55,431 622,008 356,277 
OO aaa ae 19,985 373 025 


4 
Prov. for Federal income taxes_-_-_-_-- 835,481 
Amort. of exp. for business develop., 
deb. discount & exp. & comm'ns & 
exp. in connection with sales of cap- 


273,500 355,000 














| SER SS eae 145,262 254,612 257 .939 
Additional prov. for doubtful notes... § -.----  ------ 500 ,000 
| SiS eS, eee 134,083 25,516 11,255 
Net income applicable to minority 

stockholders of subsidiary cos----- 22,980 36,824 41,973 

ae: > ee $4,710,031 $4,317,176 $4,206,962 
Preferred stock series A dividends --- 753,9 753,977 753,886 
Common stock dividends__-._.---- 3,138,761 3,138,602 3,137,788 

0 ES re pcr oe $817,291 $424,597 $315,287 
Shares of common stock outstanding 

CEN FG nn Git 2,092,444 2,092,444 2,092,259 
Earnings per share___._.....-..--- $1.89 $1.70 $1.65 

Balance Sheet Dec. 31 
1934 1933 1934 1933 
rT Assets— $ $ LAabilittes— 3 $ 
c Furn. & fixtures 585,561 586,385] b Pref. $3.50 cum. 
cae 4,352,844 2,837,218 series A stock__10,770,650 10,770,650 
d Instal.notes rec_50,346,480 41,263,559|aCommon stock..14,916,080 14,916,080 
d Miscel. notes and 6% conv. deben_. 4,237,000 4,367,000 

acec’ts receivable 292,556 460,264] Notes pay. to bks_13,302,500 5,450,000 
Investments ---__- 30,417 1,833,294} Federal tax. --_.. 770,049 245,039 
Purchase fund for Other cur. liabils_- 198,760 245,470 

acquis'n of 6% Due to affil. cos 56,307 380,368 

debneutes __ __- v 87,500 32,195| Empioyees’ thrift 
Exps. for business accounts-.....- 1,865,762 1,619,416 

development... -—...-.- 815,779 | Reserve for taxes, 
Unamortized dise’t insurance, &c_- 211,742 177,106 

& exp., miscell. Outside interests in 

def. charges, &c. 509,026 670,134 cap. stk. of sub- 205,893 305,010 

Paid-in surplus__. 4,329,283 4,333,068 
Earned surplus__. 5,340,359 5,689,621 
Se 56,204,383 48.498,828 TU unasuhe _56,204,3283 48.498,828 





a Represented by 2,092,444 no par shares. b Represented by 215,413 
no parshares. c After depreciation. d After reserves.—V. 139, p. 2987. 


Best & Co., Inc.— New Direcitor— 

Charles M. Connfelt of Hayden, Stone & Co. was elected on March 12 
a er to fill the unexpired term of the late Richard F. Hoyt.—V. 140. 
p. 313 


Bethlehem Steel Corp.—Annual Report—-Year Ended 
Dec. 31 1934—Charles M. Schwab, Chairman, and Eugene 
G. Grace, President, state in part: 

Results—The total income for 1934 after deducting all charges except 
depletion and depreciation was $14,330,210, as compared with $4,770,533 
for the preceding year. After deducting provisions for depletion and depre- 
ciation of $13,779,639, there was a net income of $550,571 for 1934, as 
compared with a deficit of $8,735,723 for the preceding year. 

The net billed value of products shipped and of other classes of business 
done during the year was $168,207,394, as compared with $120,944,984 
during the preceding year. 

The estimated net amount of business booked during the year aggre- 
ee $157 340,326, as compared with $158,060,796 for the year 1933. 

he estimated value of the unfilled orders on hand Dec. 31 1934 amounted 
to $56,817,681, as compared with $67,684,749 on Dec. 31 1933. 

A dividend of $1.75 per share was paid on the preferred stock on Oct. 1 
1934. No dividends were paid or declared during the year on the common, 
The unpaid cumulative dividends on its preferred stock on Jan. 1 1935 
amounted to $15.75 per share. 

Funded Debt—The net reduction in the funded debt during the year was 
$5,222,144, as compared with $4,955,781 during 1933. 

Expenditures—The cash expenditures for additions and improvements 
to properties of the subsidiary companies during the year amounted to 
$2,673,594. The estimated cost of completing the construction authorized 
and in progress as at Dec. 31 1934 is $611,000. 

At the end of 1934 the cash, demand deposits in banks and marketable 
securities valued at the lower of cost or market amounted to $50,874,981, 
including $160,853 for matured interest coupons and dividend drafts not 

resented, as compared with $46,969,339 at the end of 1933, including 
380.498 for matured interest coupons and dividend draftstnot presented. 

Operations—Operations of the steel plants of the subsidiary companies for 
the year averaged 34.9% of their rated steel capacity as compared with 28.0% 
in 1933. Therefwas%a very substantialgincreasejin the ratejof operations 
which commenced about February and reached atpeakin May, 1934. This 
was followedfinjJuly by an abrupt decline, which lasted until November, 
when another upturnfbegan that continued}through December. The low 
point in the rate of operations during 1934 wasfin!September. 

Employees and Wages—The daily average number of employees of cor- 
poration in the United Statesjworking{duringtthejyear, excluding Saturdays, 
Sundays and holidays, was#44,430,§astcompared with 33,504 in 1933. On 
April 1 1934 there was a general,increase of approximately 10% in the rates 
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of wages in your steel plants. The average earnings per hour during 1934 
of the employees of ee in the United States, exclusive of the ad- 
ministrative and selli orces, was 67.4 cents, as compared with an average 
of 55.4 cents per hour during 1933. The plan of distributing available work 
among regular payroll forces was in effect throughout the year. 





1934 1933 
Rolled Steel, Rolled Steel, 
- &e. mount &C. Amount | 
Volume of Business (Gross Tons) (a) (Gross Tons) (oo 
Booked (net) ......--- 2,188,945 $157,340,326 2,002,994 $158,060,796 
eae ee 2,323,459 168,207,394 1,849,512 120,944,984 
On hand Dec. 31__---- 56,817,681 407 ,874 67,684,749 


a Includes, in addition to net billing value of products for which ton- 
nages are shown in preceding column, other products and businesses not 
measured by the ton unit, but excludes billings of and receipts from 
sundry sales, real estate and certain miscellaneous services. 


Production (Gross Tons) — 1934 1933 

PE (Se teheeswahee ork cuwebanuscendntwacheuieu 2,781,664 90 ,932 
Di aActivivekbetadeantutnasaWeuud saweaee 932,161 660,159 

TM tisk paduswutuwannen bitGanwasizdcane sawn 2,494,556 2,584,1 
NE a ek ns a ei en one e a wwlied awn .405,099 1,899,249 
Pig iron and ferro-manganese___________________ 2,020,259 ,555,39 
Open hearth, bessemer and electric steel_________ 3,263,432 2, 951 
Rolled steel and other finished products forsale... 2,348,963 | 1,830,825 


* Includes percentages of ore mined by ore mining companies, which, 
respectively, are equal to the percentages of share interests of your cor- 
poration therein. 


x Percentage of Steel Produced to Rated Annual Capacit 
Rate of Operation— f “ 1934 . 





1933 
Se ns teh ba dbnks ciuibdackescumkauee 38.7 15.8 
re i es nn a a dese cece ane 51.8% 28.7 
in 6 Aca Kueh caw ber ee hie 22.8% 40.8 
PPE oc cot adedasecancscasuteudubant 26.2% 26.8% 
ian biden aGanacebedasadanweae 34.9 28.0% 
* 9,360,000 gross tons. » : 
Employees and Wages (United States Only) 
1934 1933 


Daily average number of employees working*. .-__-_ 


44,430 33 ,504 
"TORE Rs tiie thee ns nib cd bedewcheecdtades $70,052,887 $46,704,862 
Average earnings per hour (exclusive of adminis- 


trative and selling force) ..........--.««0e-<< 67.4c. 55.4c. 
* Excluding Saturdays, Sundays and holidays. 
Consolidated Income Statement for Calendar Years 
1934 1933 


Net billings, excluding billings to subsidiary cos-_-_-168,207,394 120,944,984 
Less: Provision for doubtful notes and acc’ts rec’le 471,270 781,61 


Boe es SE ee ee 167,736,124 120,163,374 
Manufacturing cost and operating expense, incl. 


idle plant exp., inventory adjust., prov. for de- 
prec’n of certain classes of equipment and re- 

















newals and maintenance_-____._............._- 133,420,596 95,411,862 
Prov. for exps. (incl. taxes) accrued on books of sub. 

cos. not consolidated and associated cos. on 

account of idle properties._........._..-.-.-- 363 ,749 1,045,584 
PYOVEEOR TOP DONBIONS. . oo oo nnn nn ccnccccucceccs 592,696 761,345 
Prov. for possible loss on real estate contracts and 

mortgages, ~apoundes bank deposits and de- 

STE SOT act bdbeancabGnnewandiewks ©. 'anoon'a 1,407,107 
Taxes (municipal, county, State, Fed'l & foreign). 5,094,948 5,123,375 
Administrative, selling and general expense_-___-__ 9,376,511 7,386,950 
Commercial discount (net)_.........-...-.-.--- 186,049 373 ,568 

Ee ee ee, ee 18,701,575 8,653,583 
Net oper. income (before deducting taxes, &c., 

which are deducted above) from sundry sales, 

real estate and certain miscellaneous services not 

classified above as to sales and cost, less provision 

($63 ,955 in 1934) for doubtful accounts._...__- 922,557 918,510 

Pe Bn a 19,624,132 9,572,093 
CO) TH oO eta candace accdncckaSesnawe® 1,509,900 1,900,491 

Ee cee hha init (Rehnaa 21,134,032 11,472,584 
pe eee eae 6,092,358 6,277,496 
CO it ec teenheoneinn ha die enee 266,189 61,728 
Div. on pref. stock of Johnstown Water Corp., 

rental equal to 4% on stock of Cambria Iron Co, 

and minority interests in earnings of sub. cos_-_-_- 449 ,947 451,462 
Less’ Net discount on bonds redeemed or purchased 

for treasury  apahdaee elaine era wancne bee deri Wesdwhsd bea fires tein Cr4,672 Cr88,635 

OE ER ep = een oe a oc 14,330,210 4,770,533 
Peoviion Tor Gesell. «onc ccc nccwcccccuantea 379,631 6,549 


286, 
13,400,008 13,219,707 
550,571 def8,735,723 


Provision for depreciation 





Net income 


Preferred dividends 








ee She Se REE Oe eae Re 1,634,302 a Aiaete ah 
TS I hb oa kun meee ne dn doen 1,083,731 8,735,723 
Consolidated Balance Sheet Dec. 31 
1934 1933 
Assets— $ ¢ 
DE SOR 5. ck Kaiicwscccids case aonswantion 485,122,424 501,761,669 
pe BR ES Be ee eee 299,043 132,056 
Sundry securities, real estate instal. contr’t mtges. 4,782,986 3,709,615 
p PEE Oe eee ee 2,957 985 3,627 999 
Invest. in and advs. to affiliated companies------ 9,371,716 9,298,933 
Stocks held Toe GUAPO OOS... none ccecccccwcunccs 16,129,196 16,258,488 
Accounts and notes receivable__........-------- 17,634,419 16,037,129 
Ce Se no owen bine ale aie 864,210 1,699,473 
UB. GOVE UMIORS GOGUTINIES{ . 4. ics cowcwcceccens 24,937,026 26,045,710 
Ce ce a  ieawen ene ee une 25,073,745 19,143,658 
Accrued interest receivable..............-.--... Let Ss 
FP. + tiene anwkeks cn cewinkdtonahowandn dS 52,014,879 51,673,544 
DR ctuccdn i eembibbdcthidkbnd amen are ee eae 639,429,329 649,388,274 
Liabilities— 
7% cumulative preferred stock..........------- 93,388,700 93,388,700 
en cans in seen weckdte 315.396.093 315,900,000 
CO Oe Ce OE on ie wks ee Od be a ee® 8,465,625 8,465,625 
Johnstown Water Corp. 6% preferred stock..-...  ------ 1,804,000 
Preferred and common stock of subsidiaries ------ Si Meee | * @weeoe 
Accident compensations and pensions, not current. 3,797,349 — ----.-. 
Weegee OO... oa ntend kndwebed manana ines 110,496,124 121,256,639 
Accounts payable and accrued liabilities......- 14,194,581 16,966,699 
ndebtedness to sub. cos. not consolidated_-.-...-- re 
Funded debt payable, current_.....---.-------- S.Gee ete <( .aetem 
gS SS EE Ce ee 1,960,786 


Contingent reserve 3,010,953 2,500,000 
TEE SRN OS nih ckbows’s ccusaecocnesdewncue 6,000,000 6,000,000 
EE CEE a Stoke s0kk ae des by dated neenee 76,370,540 81,145,825 


Total ... 22-2 cnncs cccwecewenncensncccess== 639,429,329 649,388,274 

x Represented by 3,194,858 no par shares in 1934 (3,200,000 in 1933). 
y Including $887,000 reserved for accident compensation and pensions 
(1933, $4,360,156). _z Preferred and common stocks of subsidiaries (con- 
solidated) in hands of public, including surplus applicable thereto.—V. 140, 
p. 1302. 


Bickford’s, Inc.—Ruises Regular Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 22. This compares with 15 cents per share previously distributed 
each three months. In addition an extra dividend of 10 cents per share 
was paid on Jan. 2 last.—V. 139, p. 3802. 


Bird & Son, Inc.— Doubles Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 


mon stock, no par value, payable April 1 to holders of record March 25. 
This compares with 12% cents per share previously distributed each three 





months.—V. 139, p. 4121. 
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Borden Company (& Subs.)—Amnnual Report, Year 
Ended Dec. 31 1934—The remarks of Arthur W. Milburn, 
Chairman of the board of directors, together with the income 
account and balance sheet for the year 1934, will be found 
under ‘‘Reports and Documents” on subsequent pages of 
this issue. 

Consolidated Income and Pres & Loss Statement for Years Ended Dec. 31 

934 193% 1932 1931 
DO paeveccnsgensnwen 215,723,659 186,301,203 212,348,871 284,586,877 
Net oper. profit (after 


deduct. all oper. chgs., 
incl. deprec., insur. & 




















property taxes)_.._-- 4,981,464 3,661,208 7,869,037 17,958,485 
Interest received (net) -- 395,900 609 ,057 585,490 726,163 
Excess prov. for fire ins. 

res. previously charged 

SP DEE aseskucs ©§ Aebon S5isk30 .. aeneees .- ~preawe 

Gross income___..--- 5,377,364 4,691,444 8,454,527 18,684,648 
Federal tax (estimated) - $87,319 d45,000 930,038 1,872,379 

Net income__......- 4,490,045 4,646,444 7,524,489 16,812,268 
ae, Gee See ee. . aeroaw  d. wéenne See c a723,440 
Common dividends.... 7,034,726 e7,034,746 10,993,620 13,143,118 

Balance, surplus -- - - - df2 544,681 def2 388,303 def3,469,131 2,945,711 
Previous surplus-_-__---- 25,018,746 26,552,785 30,021,917 43,077,874 
Pe Percctiweues , - Anecen POSE mee “= keabas aeoue 

CO een 22,474,064 25,018,746 26,552,785 46,023,585 
OEE GO ONEVG § —-“cbecst 8 8 8 etense  q4.§ saben 10,785,506 
i Cee cs UC (il UCC 3,175,025 
CRT. eee kéécc 00H ewe 2,041,138 

Profit & loss surplus, 

Le See ap eee 22,474,064 25,018,746 26,552,775 30,021,917 
Shares com. stock out- 


standing (par $25) -_-- 
b Earned per share___- 

a Being a distribution to officers and employees not chargeable to oper- 
ating costs. Distribution made by directors’ action, as provided in the 
profit-sharing plan, only out of income in excess of regular cash dividend 
requirements, plus a margin of safety, and cannot in the aggregate exceed 
50 cents ashare. b Before profit sharing. c No provision far profit sharing 
made since under the plan no profit-sharing distribution was permissible 
for 1932. d After deducting excess provision for income taxes (previously 
charged against income) amounting to $300,000. e Includes $151,892, 
representing the 5% excise tax withheld and remitted to U. 8S. Govern- 
ment, pursuant tothe NIRA. f Return of provision for the writing down 
to the U. 8S. dollar basis of the net current assets of foreign subsidiaries 
remaining in foreign countries. This amount was charged to earned surplus 
in 1931. (AIl actual losses on foreign exchange remittances have been 
absorbed in operations). 


Consolidated General Balance Sheet Dec. 31 


4,396,704 4,396,704 4,396,754 4,395,281 
$1.02 $1.05 $1.71 $3.82 











1934 1933 1934 1933 
Assets— s $s Liabtlittes— $ $ 
a Prop. account 66,734,417 92,251,249] b Capital stock. 109,917,600 109,917,600 
a 17,313,375 13,611,849} Mtge. Madison 
Receivables__.. 13,045,774 12,550,006 Avenue office 
Marketable secs. 6,836,695 6,241,014 building ____- 1,700,000 1,700,000 
Finished goods. 13,582,180 13,912,270] Accts. payable. 10,076,110 8,512,005 
Raw material & Accr. accts. (est. 
supplies _ _ __ 5,782,986 6,024,501 taxes, &c.)_.. 3,152,213 2,381,826 
Mtges. & other Deferred credits 343,711 390 632 
receivables_._. 2,251,268 2,667,787 | Insurance, con- 
Unservice. prop. ting., &c.,res. 7,842,836 7,673,304 
& excess val. 21,955,449 i$‘ __.... Surplus__._.. - 22,474,064 25,018,746 
Deferred assets. 1,004,391 1,335,436 
Tr. marks, pats. 
& goodwill__. 7,000,000 7,000,000 
,. apeeren 155,506,535 155,594,113 Tx chewew 155,506,535 155,594,113 


a After deducting depreciation of $39,444,967 in 1934 and $52,209,549 
in 1933. b Par value $25. 


Changes in Capital Structure Recommended—To Write Off 
Trade-Marks, Good-Will, &c.—For details see remarks of 


Arthur W. Milburn, President, on a subsequent page.— 
V. 140, p. 793. 


Boston & Albany RR.—~Stockholders to Meet March 29 
to Act on Proposal to Mortgage Properties and Authorize Issu- 
ance of $9,000,000 414% Bonds— 


A special] stockholders’ meeting will be held March 29 to authorize com- 
pany to mortgage its properties to secure outstanding bonds and to au- 
horize immediate issue of $9,000,000 444% mortgage bonds due April 1 
1943, to refund the same amount of unsecured bonds outstanding, and to 
authorize directors to issue additional mortgage bonds from time to time. 

The road now has outstanding $31,700,000 bonds which are not secured 
by any mareenge. The new bonds, like those outstanding, will be guaran- 
teed as to principal] and interest by New York Central. The directors point 
out that on May 1 1935, B. & A. has $2,000,000 of bonds falling due. New 
York Central owns $7,000,000 B. & A. 6% bonds due 1943, which have 
been pledged with the Reconstruction Finance Corporation. These were 
purchased by Central from the B. & A. in 1933 in order to provide funds 
necessary to pay $7,000,000 bonds of the latter which fell due in that year. 

“The New York Central,’ the directors state, ‘‘has now requested the 
B. & A. to issue and sell to it $9,000,000 444% bonds due April 1 1943, the 
New York Central to provide in return $2,000.600 cash to pay the $2,000,000 
B. & A. bonds due Mav 1 1935 and to deliver to the B. & A. for retirement 
the $7,000,000 6% bonds above mentioned. The Central has also requested 
the B. & A. tosecure these bonds by mortgage, which, to the extent required 
by law, will secure all other bonds of the B. & A. outstanding, as well as 
the new issue, and will provide for the issue of additional bonds for refund- 
ing and other purposes. 

“The New York Central states that it is believed that the proposed 
$9,000,000 of mortgage bonds can be marketed on a reasonable interest 
basis, but that this could not be done if they should be issued as unsecured 
bonds, partly because many institutions are prevented by law from investing 
in unsecured bonds. 

‘Directors believe that in these difficult times the company should co- 
operate with the Central in its financing program and also in enabling it to 

rovide funds for the B. & A. at the lowest possible cost, because that 
ightens the burden on the Ceatral in paying the rent, which provides most 
of the dividends on the B. & A. stock. The directors further believe it 
advantageous to company to have a broader market for its bonds and as 
low an interest rate as possible, even though under the terms of the lease 
such interest is now payable by the Central.’’-—V. 139, p. 3959. 


Bridgeport Machine Co., Wichita, Kan.—Earnings— 
9: 











Financial Chronicle 





Calendar Years— 1934 1933 1932 
Net sales and tool rentals __________- $1,899,614 Not $1,004,099 
Cost of sales and tool rentals ________ 1,425,193 stated 776,457 

MERRIER es casino cbaimw $474,420 $237 ,407 $227 ,642 
Operating expenses________________ 370,627 194,373 184,280 
Prov. for Fed. & State income taxes __ ae | cee 

Net operating profit_____________ $95,574 43 ,034 ,362 
Miscellaneous credits (net)_________ Dr7 ,055 ° 7,3 ss 3 
Net inc. from oil producing leaseholds 

before deprec., depl., repairs & 

MNEs Ghee eanécnawiecaccawbonw Se re 

SS a a TO) AE 221, ’ 

Cash dividends paid_-~__~~72777277 ’ 40°146 $70'356 #187530 
Fcncuhdwwilawhilwsce ee hewe $181,761 





March 16 1935 





Balance Sheet Dec. 31 








Assels— 1934 1933 Liabilities— 1934 1933 
ae $101,485 $91,847] Notes payable... $375,000 $215,000 
a Customers’ notes Accounts payable. 125,621 61,801 

& accts. receiv _- 510,320 369,670 | Accrued liabilities. 12,373 3,746 
Sundry notes and Serial 6% gold de- 

accts. rec.(curr.) 372 1,168 benture notes... 111,900 167,400 
Inventories - - - - - - 996,740 796,071|7% preferred stock 513,850 513,850 
Prepaid expenses. 16,142 5,016}c Commonstock.. 150,000 150,000 
Sundry notes and Capital surplus... 464,617 464,617 

accts. receivable 18,440 20,939] Reserve for con- 

Investments ----- 9,702 91,692] tingencies_-_---- 11,722 12,916 

Producing oil lease- Earned surplus... 223,796 42,035 
holds & equip-- sf | 

Rental tools ------ 15,000 37,500 

7 Es [ee 8 révada 

b Plant & equip-- 178,423 195,890 

Unamortized disct. 

on deben. notes- 2,679 6,572 
Treasury notes--- 3,000 3,000 
Treasury stock... 12,000 12,000 

De bancehdus $1,988,878 $1,631,366 , eee $1,988,878 $1,631,366 


a After reserve for doubtful accounts of $48,077 in 1934 and $83,205 in 

1933. b After depreciation and amortization reserve of $342,563 in 1934,and 

332.916 in 1933. ¢ Represented by 150,000 no par shares of which, 290 
shares are held in treasury in 1934.—V. 140, p. 1652. 


Brewing Corp. of Canada, Ltd.—Accumulated Div.— 


The directors have declared a dividend ot 374% cents per share on 
account of accumulations on the $3 cumulative preferred stock, no par 
value, payable April 15 to holders of record April 6. A similar payment 
was made on Jan. 15 last, as against 75 cents paid on Oct. 15 1934. This 
latter payment was the first made since stockholders voted to extinguish 
previous accruals on this issue. ; : 

Following the April 15 payment arrears on the above issue will amount 
to 75 cents per share.—V. 140, p. 633. 


Briggs & Stratton Corp.—HEarn inge— 





Calendar Years— 1934 193 1932 1931 
Net profits from oper... $759,155 $298 549 $17,149 $370,163 
Depreciation... ....... 57,418 64,928 66,634 65,923 

Net income......... $701,737 $233,621 loss$49,485 $304,240 
Other inc., less misc .chgs 85,772 489 81,390 98,225 




















Total income- .---.-- $787 ,509 $306,110 $31,906 $402,465 
Federal income taxes _ __ 96 ,223 28 8 8 Bedens 33,990 
Wisconsin inc. & surtax_ 50,788 ie 0 ween 12,626 
DP cheth ck i ghtehs jj saseve L2it @8=— wears 
Prov. for bonus to com- 

pany personne] - - __-_- eee sis UCC 0 

Net profits, carried to 

PEON: 6 gaeecence $540,497 $252,067 $30,689 55,850 
Balance, Jan. 1_______-_ 2,387,798 2,465,883 2,745,077 3,103,094 
Adj. of invest. in mar- 

ketable secur. & treas. 

ee ce 

Total surplus--- ----- $3,095,771 $2,717,950 $2,775,766 $3,458,944 
Common stock dividends 430,865 297 ,148 297,148 594,294 
Prov. for reduct. to mar- 

ee I eS ere 12,734 119,573 
Additional provision for 

unreali ccnskh  mnitwate S50  Lasteuse  — =eaee 

Balance, Dec. 31_--_-- $2,664,906 $2,387,799 $2,465,883 $2,745,076 
Earns. per sh. on 299,995 

shs. stock (no par) ___ $1.80 $0.84 $0.10 $1.18 

Balance Sheet Dec. 31 

Assets— 1934 1933 | Ltabtlittes— 1934 1933 

oS $379,501 $359,717| Accounts payable. $74,319 $31,982 
Marketable secur_ 1,320,135 1,008,231 | Accrued liabilities- 75,234 61,515 
Accts. & notesrec. 201,410 192,306 | Prov. for bonus to 
Inventories - . - - - - 463,687 375,921| co. personnel. -- 100200 2s a cuscn 
Cash surrender val. |Provsion for Fed- 

of life insurance_ 66,969 60,982) eral and Wiscon- 

Prepaid expenses _ 9,270 4,268;| sin income-_---_- 147,000 54,000 
c Miscell. invest’ts 78,576 51,396 | Res. for Wisconsin 
a Real est., bidgs., unempl. benefit 

plant, machin'y, gg eres 7,814 ------ 

equipment, &c_ 849,724 856,759 Dividends payable ------ 74,287 
Pat’ts, trade marks |b Capital stock... 300,000 300 ,000 

and good-will_ _- 1 io. | 2,664,906 2,387,798 

! 
. $3,369,274 $2,909,583; Total_.....--. $3,369,274 $2,909,583 


a After depreciation of $797 ,590 in 1934 and $969,823 in 1933. b Repre- 
sented by 299,996 no par shares. c Including 2,847 shs. B. & 8S. Corp. 
common stock.—V. 140, p. 1303. 


Brillo Manufacturing Co., Inc.—Earnings— 











Years Ended Dec. 31— 1934 1933 

Net earns. before deprec., State & Federal taxes.-. $226,612 $220,194 
Depreciation and amortization charges__-_.----- 44,597 44,605 
ee err ee 30,034 31,085 

Net earnings after all charges_-_.-...--------- $151,981 $144.505 
Earns. per sh. on 160,000 shs. com. stock (no par) _ $0.62 $0.57 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
CE. cusoucacase $252,105 $222,515] Accts. pay.& sund. 
Securities ........ 185,208 197,200 soeruals....... $31,453 $21,874 
Inventories __---- 43,523 53,963 | Dividends declared 36,924 34,138 
Accts. receivable __ 159,590 125,614| Res. for Fed. inc. 
Notes rec. & sund. taxes and N. Y. 

eee 9,263 6,921 State fran. tax__ 36,998 33,568 
x Land & building, Mtge. 6% factory 4 

mach. & equipt- 565,226 594,822 building -___.-- 50,000 60,000 
Pats., trade mks. Capital stock. __-_- 903,264 913,631 

& good-will_ ___ 557,402 559,469|Cap.&earnedsurp 736,192 741,756 
Prepd. insur., nat’l 

adver’g, advert’g 

materials, &c_ __ 22,513 44,459 

SOG ks oeww en $1,794,831 $1,804,964 | eens $1,794,831 $1,804,964 





x After depreciation of $280,087 in 1934 and $242,160 in 1933. y Rep- 
resented by 25,848 (26,370 in 1933) class A shares and 160,000 common 
shares, all of no par value.—V. 140, p. 1303. 


British Columbia Telephone Co.—Earnings— 


Years Ended Dec. 31— 1934 1933 1932! 
Operating revenue................- $4,563,728 $4,479,079 $4,749,156 
Non-operating revenue, interest, &c_- 144,810 177 ,907 163 ,355 














Transferred from contingency reserve ------ “son = =—Ss eee 

ues greene $4,708,539 $4,696,986 $4,912,511 
Maint., oper., empls.’ benefit fund, &c 2,356,512 2,286,784 2,459,677 
Dominion, prov. & munic. taxes_---__ 5,309 313,985 310,471 
je NS EEO Sa eae 866,407 865,270 900,111 
Interess on bonds... ....-.<-...<....-- 01,549 553 ,00: 562,187 
Employees’ savings plan interest - - _-- 7,144 7,431 8,321 
Amortization of bond discount & exp-_ 35,065 35,065 35,064 

ELE EE TEL EET $646,553 $635,448 $636 677 
Dividend on 6% preference stock - -_-_ 60,000 60,000 60,000 
Dividend on 6% preference stock - - -- 270,000 270,000 270,000 
Dividend on ordinary stock. ___----- 326,250 326,250 326,250 

Deficit charged to surplus-------- $9,697 $20,802 $19,572 








Volume 140 


Balance Sheet Dec. 31 














1934 1933 1934 1933 

Assets— $ + Liabtlities— ~ $ 
Real est., bidgs., Ist mtge. gold bds. 

» plant & equip___25,024,556 24,855,823 due Dec. 1 1960-10,000,000 10,000,000 
Material in stores_ 763,993 810,751) Empl. savings plan 109,085 111,131 
5%% 5-year notes Accounts payable. 176,156 184,587 
» due Aug. 1 1937 1,500,000 1,974,906|Unearned rentals_ 20,051 19,311 
Northwest Tel. Co. Accr. liab. not due 459,755 * 447,366 

54%% Ist mtge. Empl. benefit fund 590,720 590,720 

: bond due Dec. 1 Res. for deprec. of 

Ttttvekiaas. CAD\OO0. .. a<aname bldgs., plant & 
Acct. rec. from equipment._... 7,687,427 7,417,207 
f Assoc. Tel. & Res. for fire loss, 

: lt Se 425,389 accident & con- 

Accts. receivable. 194,094 342,051 tingencies_____- 948,458 948,458 
Prepaid expense __ 50,358 94,313\;6% cum. prefer- 
Unam. debt disc., ence stock... .- 1,000,000 1,000,000 
premiums &exp. 844,335 879,400|6% cum. preferred 
Deferred charges __ 15,497 23,795 oe, eee 4,500,000 4,500,000 
RRO ate wrerm eo urna 1,456,102 744,332 | Ordinary shares__. 4,500,000 4,500,000 
re 422,284 431,981 

SI ie is: tbr yi 30,413,937 30,150,761 Rts 30,413,937 30,150,761 
—V. 138, p. 1741. 

Bristol-Myers Co.—Earnings— 

Years Ended Dec. 31— 1934 1933 
Sales, less returns, allowances and discounts----_-_-_ y$9,427,311 $8,265,821 
x Cost of goods sold, selling, advertising an 

administrative expenses....................- 7,308,355 5,742,205 

Prott from operations... .....c.scecencnccne $2,118,956 $2,523,616 
SD a alent edind dada wd ate ale 177,901 170,261 





CR EE a een eeemerer 


$2, a08 858 
Provision for Federal & foreign income taxes 0.723 


$2,693 877 
32 











Miscellaneous charges_____..-...__.._._.------ 230. 969 eandeed 
Provision for adjustment of securities to market 
EERE CSE a 42.571 
Provision to reserve for advertising..............  ------ 133 ,623 
ee $1,966,165 $2,156,151 
Net profit of sub. cos. for 8 mos. end. Aug.31’°33-. ------ 1,687 ,240 
Dt Pe cctccibecsesucaucaleavewuwe wean $1,966,165 $468,911 
Po ee ie eee ae rueees 8 8 8 aseuue 
Dnt inken Mh ndeceaoue catia wie ee wae $293 .831 $468,911 
Shares of common stock (par $5)_...------------ 696 .448 700 ,280 
EE EE Ginn de cdccikécandecntasanaudace $2.82 $3.07 


x Including depreciation of $134,673 in 1934 and $1 14 oP} in 1933 
y After deducting excise taxes paid on sales amounting to $326 


Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 


Financial Chronicle 





LAabilittes— 1934 1933 
2 a $1,694,738 $2,267,338] Accts. pay. and 
Ctfs.ofdep.ofbks 197,566 134,066 accrued exps... $237,215 $284,887 
U, 8.02006. 0000S, 3 5 wens 303,188] Accr. Fed. & for’n 
Other market. secs 829,119 785,015 income taxes... 301,131 363,217 
a Accts. receiv.— 6%% serial mtge. 
,, ee 513,735 380,494 notes of Rubber 
Other receivables_ 63,310 110,510 & Celluloid Pro- 
Employees’ accts. 416,577 7,470 ducts Co......- Mae” § 6-wilintne 
Inventories -___.-_-. 1,186,986 813,194] Liab. to employees 
Other assets _ _._-- 190,254 185,046 on subscriptions 
Co.’s stock & cash to Co’s stock __-- 44,153 30,429 
held agst. em- Res. for adver. incl 
ployees’ subscr_ 76,613 71,678 def. credit there- 
EEE 247,084 154,270 aa 34,225 184,348 
b Bldgs., mach’y, Res. for fluctuation 
eqpt., turn., &c. 1,472,696 1,208,293 in for’n exch... 25,863 23,627 
Advertising suppls c Capital stock... 3,501,400 3,501,400 
& def. charges.. 207,156 192,048 | Capital surplus... 1,761,617 1,755,789 
Trade-mks., good- Profits. since or- 
TE 1 1 ganization. _--. 644,730 468,911 
Total_______..$6,695,833 $6,612,609 Ms a haere $6,695,834 $6,612,609 





a After reserve for doubtful accounts and discounts of $52,415 in 1934 
($43,011 in 1933). b After reserves for depreciation of $1,198,084 in 1934 
$760,320 in 1933). c Represented by shares of $5 par value. Includes 
,610 shares in 1934 (15,975 in 1933), to pe issued for capital stock of 
Drug Inc. d Includes notes.—V. 140, p. 633 


British Columbia Power Corp., Ltd.—Earnings— 


Period End. Jan. 31— 1935—Month—1934 1935—7 Mos.—1934 
Gross earnings. _...-.-- Si, 182. 283 $1,138,971 $7,625,787 $7,431,731 
Operating expenses-_---- 8,496 549,614 3,976,712 3,911,694 


$580,787 $589,357 $3,649,075 $3,520,037 





Net earnings....... 
—V. 140, p. 793. 


Bucyrus-Erie Co.—Earnings— 























Calendar Years— 1934 1933 1932 1931 
Gross after costs__.._-- $1,136,571 $539,864 $135,438 $3,090,107 
eerie 1,269,856 1,225,275 1,575,548 1,864,649 

Operating loss_....-- $133 ,284 $685,411 $1, 4%. 1 prote aaee 
Other income-__......-- 1,885 259,476 676 394,918 

Total income........ ease. 601 eed ot tee ats $1,620,376 
ee ES eee 6,919 557.918 660,296 
Res. for contingencies_-  -.---- 33° 225 > ‘000 a ee 
pe ge Ee eS ee C1g4556 ij «<«««e- 
Add’linc. tax, prior yrs_ ttn. aameadran “etetaewe = telieoe 
Te CR: eee! 6 60UCC RS | |Cl( ce 136,103 

pO ee ee $289,036 $990,818 $1,840,716 sur$823 ,977 
Preferred dividends---- 123 ,255 122,944 392,136 478,100 
Ce Cee... = aancin § @beees . ~ chtemes 611,205 
Ce Cv ccc macaoce .. Seed , . mamma 280,000 

BR s dcedicokace $412,291 $1,113,762 $2,232,852 $545,328 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ $ Liabilittes— $ $ 
y Land, buildings, 7% cum. pref. stk. 6,830,000 6,830,000 

patents, &c___.12,265,218 12,449,222| Conv. pref. stock - 2, 095,560 2,095,560 
Cy ono cu ce 2,773,465 1,588,231|x Common stock... 5,600,000 5,600,000 
U.S. Treas. notes Asirante payable_ 198,538 166,669 

and certificates. -.- -- 1,231,523 | Dividends payable 30,984 30,681 
Accts. & bills rec_. 2,018,530 2,346,408) Accr’d payrolls--- GG.598. isendse 
Due from officers, | Acer’d sundry ex- 

agts.&employ’s -.-..-- 13,072| penses, &c____- yO) | 
Sundry accts. rec- 1,487 151,995 | Accrued taxes and 
Due from affil. cos. 89,894 37.529 sundry reserve.. 306,119 599,804 
Other assets_._.-- S20 . ceraye Accrued payrolls, 

Inventories _____- 3,432,574 3,391,490) commis’ns, &c-- 35,041 77,282 
Investment assets. 3,993,078 4,130,886 | Advances____-... 30,173 58,369 
Deferred charges. - Se | atone mele Capital surplus... 3,543,157 3,543,157 
Earned surplus... 5,926,543 6,338,835 

EE bh op cree 24,682,359 25,340,357 cc) ee 24,682,359 25,340,357 





x ‘Represented by 560,000 shares of $10 
of 34. 059. 541 in 1934 and $3,522,622 in 193 


(Edward G.) Budd Mfg. Co.— 


ar value. y Less depreciation 
.—V. 140, p. 1304. 


— Meeting Postponed— 


* The stockholders have postponed until April 29 the meeting scheduled 


oe held on March 20 at which an increase of stock was to be considered. 


140, p. 1140. 











1821 


Bucyrus-Monighan <0. Borage 























Calendar Years— 1933 1932 1931 
Gross income.......... $131 ,689 $131,058 $162.8 $494,568 
Gen. adminis. & selling 

PE kan nnascance 77,476 65,948 81,846 102,118 

Operating profit ____- $54,213 $65,110 $81,051 $392,451 
Other income_-___.__.-- 47,431 16,658 ,537 51,064 

Total income-____.__. $101,644 $81,767 $130,588 $443,515 
Depreciation __...._-- 30.971 vf 29,748 29,319 
Federal tax. .__.._.--.-. 7,430 10,776 14, ‘907 49,036 
COMMENT SONU VOecna) udeses:  |'.cedeea®'' Koeeen 30,000 

le $63 ,241 $40 425 $85,933 $335,160 
EPEVIED cca ddueceue 103 ,032 84,789 93 ,406 124,000 

Deficit for year - - ~~ -- $39,79 $44,364 $7,473 sur$211,160 
Previous surplus -___--- 426,160 70,525 477 ,999 266,839 
Cost ofcl. Aintreas.... Dr65, 035 EtaGmie 8 - wesedn > ‘SO Seiwa 

Profit and loss surplus $321,334 $395,850 $470,525 $477,999 
Earns. per sh. on 40,000 

class B shares_..._.-. Nil Nil $0.41 $3 .7+4 

Balance Sheet Dec. 31 

Assels— 1934 1933 Liabilities— 1934 1933 
CARR a wile vitewens $386,673 $315,818] Accounts payable. $28,292 $30,472 
a Receivables.... 469,080 587,877 | Dividends payable 52,139 50,213 
Inventories ------ 179,442 283,413] Accrued expenses 30,032 18,301 
Marketable secur-_ 149 844 51,203] Adv. payments on 
Treasury stock- -_- 65,035 30,309 sales contr__._- Spee 0s @uweee 
Cash value of life Due to affil. co___ 13,808 10,412 

insurance ----.- 10,250 8,425| Federalincometax ------ 10,667 
Unexpired  insur- Res. for conting.. -....--. 30,000 

ance premium -_- 280 176} c Class A pref.stk. 600,000 600,000 
Expense advances d Class Bcom.stk 200,000 200,000 

to employees - -- Cee saab Paid-in surplus. _-. 121,295 121,295 
b Mach’y & equip. 195,664 220,297] Earned surplus... 386,696 426,160 
Good-will_...-... 1 1 

0 eee $1,456,935 $1,497,521 3, ee $1,456,935 $1,497,521 





a After reserve for doubtful accounts of $56,636 in 1934 and $35,833 in 
1933. b After depreciation of $306,309 in 1934 and $276,941 in 1933. 
c Represented by 40,000 shares (no par). d Represented by 40,000 shares 
(no par value) .—V. 139, p. 3802. 

Bulova Watch Co., Inc. (& lage eg AT 

Period End. Dec. 31— rg ee —1933 Tie 7 .—1933 











GHG BPOING 4 i. sn ke ew $604 $408 “198 3° 483,7 $762,627 

po ae oot gos 265.772 850,307 571,884 
Operating profit. ._- $272,222 $142,421 $633,403 $190,743 

Other income _____---- 7,671 50.886 19,682 175,168 
Total income_-__-_-__-- $279,893 $193,307 $653,085 $365,911 

x Interest, bad debts, &c. 97,788 175,470 266,089 583,079 

Depreciation and tax__-_ 50,868 34,386 142,187 103,856 
Wet promt... cca. $131,237 loss$16,549 $244,809 loss$321,024 
x Includes write-down of assets.—V. 139, p. 3320. 


(F.) Burkhart Mfg. Co.—$1.10 Preferred Dividend— 

Phe directors have declared a dividend of $1 10 per share on account of 
accumulations on the $2.20 cum. preferred stock, no par value, payable 
Apri: 1 to holders of record March 20. This compares with a similar 
distribution made on Jan. 1 last and Oct. 1 1934, 70 cents per share dis- 
tributed on Aug. 1 and 40 cents per share paid on Jan. 9 1934, this latter 
being the first dividend paid since the regular quarterly payment of 55 cents 
per share was paid Oct. 1 1931. Accumulations following the April 1 pay- 
ment will amount to $3.02% per share.—V. 139, p. 4121. 


Burmah Corp., Ltd.—T7o Cut Capitalization— 

The company has decided to convene the necessary meetings in Ran- 
goon (India) to consider a resolution for reduction of the authorized capital 
to 180,000,000 rupees from 200,000,000 rupees and the repayment to share- 
holders of one rupee upon each issued share. 
be issued on March 28. 

By this action authorized capital of the company will be restored to 


that in 1920, when the capital was raised to 200,000,000 rupees from 180,- 
000,000 rupees.—V. 139, p. 921. 


California-Oregon Power Co.—lHarnings— 
12 Months Ended Dec. 31— 


Notice of the meetings will 











1934* 1933 
CORE GREEN « gc wreck edad iedcnnc wanes... $3,708 Sees 
Operating expenses, maintenance and taxes-_-_--_-- 1,670,614 1,530,448 
i OS. on ack aba wa eae an ae aee $2,098,233 $2,075,024 
Ce ESS oh waded adn dekasaonn nceddene an 6,667 11,481 
Net earnings including other income-_-----~---- $2,104,901 $2,086,505 
ee See ae eee 234,252 240,765 
RY CN 8 eae nko eae etn www 1,048,494 1 Ff 53. 268 
Amortization of debt discount and expense-_ ------_ 157,157 157,289 
Appropriation for retirement reserve__-_-.------ 300,000 174,842 
OI 2. side eudauwaadhadidkieeans as $364 ,997 $460,341 


*Preliminary—subject to audit now being made by certified public ac- 
countants.—V. 140, p. 47 


Canada Foundries & Forgings, Ltd.—LHarnings— 
Earnings for the Year Ended Dec. 31 1934 
po SN ee es See 
Income from investments 


$21,795 
279 





Total 


ie a oh des nse ms es eis De ts in Bais Ge tse Un We sn ie aac ne a $22,074 
Se Ge See GION iin we Se eee Cee wkeccancsevcéonas< 18,637 
er Oe ee echo «cadet whens noeueun ane 1,330 
es Se aoe 8 cao bet wad acu ecles oa sueacuwe 7,015 
eo pie nwibne tae nubakagnenae Eade eae aes 5,208 
Beams O68 Ot 166. 21 1068 = on 6 oo wn nce cece enamedacerenen= 82,357 
Poderal 4nd provincial taxes paid. .... 2. cwceccccccescccane 1,275 
DN ss cores se bbeetene soe deueed ean atameues ate eanna $75 9,873 
Balance Sheet Dec. 31 1934 
Assets— Liabtltites— 
Cash in bank and on hand_-_-- $2,912} Accounts and bills payable and 
Accounts & bills receivable- -- 115,632 accrued charges. .......-.. $67,156 
Stock on hand, raw material, Loans from bank ......«.. e+ 71,688 
supplies, goods in process, &e 378,374] Provision for taxes_--..._--- 1,330 
Marketable securities at cost -- 17,957 | Reserve for contingencies_ ___- 35,341 
Deferred expense_._.....---- 5,174] 1st mortgage 6% bonds_-___-- 120,300 
Lands, buildings, machinery & Accrued interest... ~.cscccc 3,007 
equipment... ............s1,165,739 | Capital stock ............-.. v1,584,000 
Other investment__..--.-.-- Bet UENO. a ao axe nodes wadeee 75,873 
CRE TEs ctewnswadawcrounee 250,000 
TH. Cc cceniiadunbuwaenn $1,958,697 WOUNES dn aoawtdendudedese $1,958 697 





x After reserve for depreciation as adjusted at $574,062. y Represented 
by 38,400 shares class A and 9,600 shares class B, both no par.—V. 136, 
p. 4464 


Canada Packers, Ltd.—/nitial Common Dividend— 

The directors have declared an initial dividend of 75 cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 15. The dividend will be paid in Canadian funds on which non- 
residents will be rcquired to pay a 5% tax.—V. 140, p. 471. 


Canadian National Ry.—Larnings— 
Earnings of System for the Pn Week of March 


1934 Increase 
$3,112,945 $3, 077 471 


Gross earnings $35,474 


—V. 140, p. 1653. 


SS eens 
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Canadian Pacific Ry.—Larnings— 


Earnings of System for First Week of March 
1935 934 Decrease 
CE SPREE, ov ckwodsncsconsanes $2,242,000 $2,275,000 $33 ,000 
—V. 140, p. 1654. 


Carolina Power & Light Co.—Preferred Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par value, and a dividend of $1.50 per share on the 
6 cum. pret . stock, no par value, both payable April 1 to holders of record 
ach 15. Similar payments were made on Jan. 2 last. Company_ paid 
87 and 75 cents per share, respectively, on these issues on July 2 and Jan. 2 
1934, and on Jals 1 1933, while on Oct. 1 and April 2 1934 and on April 1 
and Oct. 2 1933 dividends of $8 cents per share on the $7 pref. and 75 cents 
per share on the $6 pref. stock were paid. (The last regular quarterly pay- 
ments on these issues of $1.75 and $1.50 per share, respectively, were made 
on Jan. 3 1933.)—V. 140, p. 139. 


Celanese Corp. of America— Suii— 

The corporation, me ten its attorneys, Cooper, Kerr & Dunham, filed 
suit on March 7 in Federal Court against the Essley Shirt Co., Inc., alleging 
infringement of three patents covering the processing of fabrics. 

The defendant corporation, it was charged, had been notified of its 
infringements, but in spite of such notification had continued to infringe. 
—vV. 140, p. 1654. 


Centlivre Brewing Corp.—7o Pay 1214-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on account 
of accumulations on the class A common stock, par $2, payable April 1 to 
holders of record March 20. This compares with 64% cents per share paid 
on Jan. 3 last, Dec. 1 and Sept. 30 1934, this latter payment being the 
initial dividend on this issue. 

The class A stock is entitled to cumulative dividends of 25 cents per share 
a@ year, starting from Jan. 1 1934. The payment to be made on April 1 
therefore clears up all accumulations on this issue.—V. 139, p. 2040. 








Central Illinois Light Co.—Earnings— 

[A subsidiary of Commonwealth & Southern Corp.] 

Period End. Jan. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings-.....--- $708,161 $660,283 $7,063,409 $6,616,424 
Oper. exps., incl. main- 

tenance and taxes--- - 343 ,434 334,926 3,541,730 3,372,180 
Fixed charges.._..._-- 65,038 71,521 861,940 866,405 
Prov. for retire. reserve_ 60,000 51,508 726,991 614,833 
Divs. on pref. stock. -_-_- 57,751 58,159 693 ,829 693 197 

pO oe eee ee $181,937 $144,168 $1,238,918 $1,069,807 


—V. 140, p. 1305. 


Central Illinois Public Service Co. (& Subs.)—V/arns. 
Calendar Years— 1934 1933 1932 1931 
Gross earnings. __.____- $11,058,144 $10,817,728 $11,828,531 $13,383,673 
Oper. exps. & taxes, &c. 7,563,257 7,362,526 7,245,553 8,103 ,652 


Operating income.___ $3,494,887 $3,455,202 $4,582,978 $5,280,021 
2 122,341 














Other income____...__- 36,871 0,858 432,478 
Gross income___----- $3,531,758 $3,476,060 $4,705,320 $5,712,499 
Interest charges, &c_.-. 2,859,695 2,833,625 2,925,258 2,844,927 
Net income.......-- $672 ,063 $642,435 $1,780,062 $2,867,572 
Preferred dividends---_- 142,381 427 ,223 1,706,910 1,723,120 
| ee 195,257 1,562,058 
Balance, surplus----- $529 ,682 $215,212 def$122,105 def$417,606 
Com. shs. outstanding at 
end of year (no par) __ 260,343 260 343 260 343 260 343 
Earnings per com. share Nil Nil $0.28 $4.39 


Two of the company’s subsidiaries, Chicago & Joliet Electric Ry. Co. 
and Chicago & Joliet Transportation Co., ceased operations during the 
month of July 1934 and since that time rapid progress has been made 
towards the salvaging of their properties. The abandonment of all rail- 
way and bus operations has relieved the company from the necessity of 
advancing large sums of additional capital to its subsidiaries which would 
have been necessary if the operations had been continued and has removed 
any possibility of further losses in connection with the operation of trans- 


portation utilities. 
Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 

Assets— $ $ Liabilities— bd $ 
2 ee 2,710,954 1,504,245] Acc’ts payable__._. 364,623 365,894 
Cs ee fy ere 300,891] Consumers’ depos. 328,660 288,449 
Working funds-__- 15,477 21,270] Acer. int. & taxes. 1,025,077 1,095,539 
Notes and accts. Federal taxes - - - -- 73,774 190,070 

receivable, &c__ 1,106,628 1,248,856] Div. drafts issued 
Mat'l & supplies _-_ 608,169 598,171 and outstanding Bene .- aucvean 
Fixed assets______84,595,399 84,951,261] Misc. curr. liab--- 32,496 26,998 
Pref. stock selling $6 pref. stock__..26,208,405 26,569,818 

comm. & exps__ 1,259,207 1,368,787|6% pref. stock - - - - 593,000 614,800 


Misc. investments 2,892,486 2,736,181|b Common stock_10,413,720 10,413,720 
a Due from former Prov. for claims & 











| SSP ee eae 166,600 TUR ccae © adtaoe 247,159 
Due fr. parent co- 178,001 178,001] Payments received 

Bond disct. & exp. 4,055,738 4,263,710 on pref. stock__ 27,210 38,736 

Prepayments _____ 84,365 119,749| Funded debt_---_- 54,873,500 55,884,500 

Special deposit. _- 64,997 61,829| Pur. mon.obliga’s. ___._-. 101,100 

> 2,712,922 1,618,909 

PN sc nie moire abo 866,857 63,858 

yi | re 97,571,422 97,519,551 0) ee ee 97,571,422 97,519,551 


a On account of borrowed securities and notes acquired partially secured 
by 2,000 shares of $6 preferred stock. b Represented by 260,343 ( no par) 
shares.—V. 139, p. 3637. 


Chartered Investors, Inc.—Changes Par— 

Stockholders at a special meeting held on March 7 approved an amend- 
ment to the certificate of incorporation to change the stock from no par 
value with stated value of $1 to $1 par value.—V. 140, p. 1305. 


Chesapeake Corp.—Bonds Called— 

J. P. Morgan & Co. and the Guaranty Trust Co. of New York, sinking 
fund trustees for the 20-year 5% convertible collateral trust bonds, due 
1947, announce that $561,000 principal amount of the bonds have been 
drawn by lot for redemption on May 15 through operation of the sinking 
fund. Payment will be made at par plus accrued interest at the offices of 
the sinking fund trustees. 

Any of the bonds drawn for redemption may be converted on or before 
May 15 into common stock of the Chesa ke & Ohio Ry. Co., as provided 
in the collateral trust indenture.—B. 140. p. 1305. 


Chicago Great Western RR.—Preferred Stock Committee 
A protective committee for the preferred stock has been organized and 
granted intervention in Federal Court in bankruptcy proceedings looking 
= eecreanieanion of the company under Section 77 of the National Bank- 
y Act. 
he protective committee is headed by William J. Sinek, President of 
Continental Ice Co., Chicago. Other members are Richard O’Hara, Pras. 
of International Rail Weld ogee Chicago, and William H. Klauer, Pres. 
of Klauer Manufacturing Co., Dubuque Iowa, with Charles E. Clark, 33 
So. Clark St., Chicago, Sec., and Henry J. & Charles Aaaron, 3380 Clark 
St., Chicago, Counsel. The committee formally states it is not now asking 
deposits of preferred stock, but will seek authority of these shareholders to 
represent them in the reorganization proceedings. The committee in its 
petition for intervention stated it holds authority for a total of 140,000 
shares of the 4% preferred of Great Western. 
Ruling on Bonds— 


The New York Stock Exchange has received notice that the agreement of 
extension dated Sept. 1 1934, is now terminated and that payment of 50% 
of the amount of the coupon due Sept. 1 1934, is being made to holders 
of first mortgage 4% gold bonds, due 1959, who have not consented to the 
agreement. 

The Committee on Securities rules that transactions in the bonds of this 
issue made on and after March 12 1935, shall be settled only by delivery 


March 16 1935 


of bonds bearing the Sept. 1 1934, coupon, either stamped 50% paid and 
as to extension agreement or stamped % paid, and subsequent coupons; 
and that the bonds shall continue to be dealt in flat.""—V. 140, p. 1655. 


Certain-teed Products Corp. 
a Calendar i, dine 1934 1 
ross oper. pro’ 
repairs & maintenancex$1,883,108 1,451,462 $1,174,374 $2,738,415 
Ine. from pF a pane gg 36,699 ° 87,904 87 ,635 161,298 


(& Subs. )—Earnings— 
933 1932 1931 





gc otal income... $1,919,807 $1,539,365 $1,262,009 $2,899,713 
oo n. ‘en. e 

and bank interest. >. 2,230,196 2,074,344 2,319,559 2,963,394 
Federal capital stk. tax_ 12,000 eae 20 nese dlCl 
 poviteaaepetegge 529'173  530'515 545.877 645.785 





Sundry adjust. (met)...  ------ Cr11,608 Cr3 ,350 16,715 
Net deficit.......... $851,563 $1,071,886 $1,600,077 $731,881 
a After depreciation of 825,963 $825,169 $829,756 $973,621 


an 
depletion of.__._-- 5,899 3,498 7,511 8, 
x After maintenance and repairs of $444,739; depreciation and depletion 
of $825,963, and depletion of natural resources of $5,899. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assels— = x Liabiltttes— & $ 
a L’ds, bldgs., ma- 7% eum. pf. stock 6,300,400 6,300,400 
chin’y & equip. 7,640,705 8,211,334|c Commonstock-.- 5,734,500 5,734,500 
b Gypsum deposits 3,524,280 3,527,838} Funded debt.__-- 9,604,500 9,619,000 
Timber limits_... 900,580 902,298] Interest accrued - - 175,901 176,118 
Water power rights Reserve for contin- 
at Marselles, Ill. 1 1 eee 101,298 702,854 
Good-will, trade- Accounts payable. 353,789 458,284 
marks, &c...-.- 1 1! Accrued local and 
3 =a 1,774,892 1,434,326] Federal taxes_-- 58,409 68 ,839 
Notes & accts. rec. 1,187,837 1,251,799]Capital surplus... 733,685 733,685 
Advances secured. 250,229 °#-..-.-. Appropriatedsurp. 250,000 250,000 
Debs. in treasury - 24,035 20,450 | Deficit.......... 2,461,475 1,599,188 
Aband. and shut- 
down plants... 98,461 119,846 
Inventories... -- 2,229,370 2,624,695 
Short term secur -_- iment 505,247 
Other investments 61,876 138,711 
Statutory deposits 41,208 wssedeu 
Balances in closed 
| ee 37,145 50,070 
Invest. in Sloane- 
Blabon Corp__-_ 2,919,193 3,505,600 
Exp. paid in adv__ 124,501 152,275 
We sncudeod 20,851,006 22,444,493 ee 20,851,006 22,444,493 





a After depreciation of $7,403,458 in 1934 and $10,087,041 in 1933. 
b After depletion of $152,776 in 1934 and $334,761 in 1933. c¢ Repre- 
sented by 382,300 no par shares.—-V. 140, p. 1655. 

Chicago Flexible Shaft Co.—Earnings— 

Earnings for Year Ending Dec. 29 1934 


RE ES Se eee eae ee $596,199 
ey er Is a ok cab edacbaewanesakcnaeane 132,375 
Maintenance, repairs and replacements of tools, &c_---.------ 128,199 
Real estate, personal property and other general taxes-_------- 10,086 
PU a RG ddan Redd inanne cawa ke ken od os eR Rewn ene 8,494 

re Se LB idan ees dbabonwee $317 ,042 


Other income (including $12,406 in respect of interest charged 





oe Ee Ses ee Se ae oo 26 366 

NE es ee bods cde ee mae $343 ,408 
PROVO Ge POGGrGs TOO GAMNB 6 on oo kk ccc cwcccccncccus 54,049 

Profit and income of parent company for the year___.----- $289,358 
Profits of foreign subs. for the — at average of U. S. rates of 

Australian and Canadian exchange...........-......-+.-- x78,681 


Combined profits and inc. of parent & subs. for the year 1934. $368,040 
Combined earned surplus per accounts at Dec. 30 1933---_---- 1,271,193 
Credit arising from introduction of overhead element not here- 

tofore taken in inventory, less reserve for possible decline in 


TT” | etl a ay SCRE ye y13,016 
a al dn Slaten aise tat pe Shida Mcafee aE al di a dm oe te $1,652,250 
Amount of general reserve carried by Australian subsidiary - - 98,75 
Amount approp. by parent co. as a reserve for contingencies - - - - 45,000 
Dividends declared and paid of $1 per share____-.-.-.-------- 179,882 
Balance, being combined earned suplus as at Dec. 29 1934___- $1,328,618 
Earns. per share on 179,882 shares (par $5) capital stock_-_--_--- $ 


x After provision for United States income taxes thereon of $3,500. 
y After adjustments in respect of foreign exchange conversion of assets 
of foreign subsidiary companies amounting to $53 ,403. 


Balance Sheet Dec. 31 











Ass ets— 1934 1933 Liabiltites— 1934 1933 
ar $529,571 $361,711] Accounts payable. $51,977 $65,720 
Time deposit-_-_--_- eee Miscell. accr. liabil 88 ,003 87,351 
Accts.receivable.. 386,174 311,162 | Reserves_..... -. SeT,400 8 8=©=— sae 
Inventories _-.--.- 473,054 433,551] Res. for U. S. ine. 

Cash value of life Wl > dceenecus 55,000 : 

insur. policies _- 42,358 34,799|x Capital stock... 898,792 898 ,792 
Claims agst. closed a 1,328,618 1,271,193 

| lg Ree hae) watons 
Due from Cooper- 

Stewart Engi- 

neering Co., Ltd 80,175 91,042 
Inv. & amts. due 

fr. wholly owned 

foreign subs_.._. 365,850 409,914 
Ld., bldgs., mach. 

& equipment... 616,688 687,798 
Deferred charges _ 34,944 40,078 

a $2,569,640 $2,370,056 ( . $2,569,640 $2,370,056 


x After deducting cost of 118 shares (par $5 each) held in treasury amount- 
ing to $1,208.—V. 140, p. 1306. 


Chicago Rapid Transit Co.—Earnings— 
Calendar Years— 1934 193¢ 1932 1931 
Gross operating revenue_$13,016,061 $12,921,394 $13.87 201 516.505 .068 





Non-operating revenue_ 115,109 155,407 011 a 

Total earnings_._.--- $13,131,170 $13,076,801 $13,656,312 $16,790,357 
Total operating expenses 10,291,833 9,667,322 10,408,252 12,510,897 
Tan eo oe 1,101,494 1,682,998 1,961,043 2,066,496 
. |” “ee eee are 1,100,915 1,145,083 1,168,784 1,130,814 
pS eee a eo et 8 §«~@anchen — imdbameees 
Prov. for doubtful accts. 6,000 


Interest on bonds and 
amort. of discount, &c 2,629,186 2,671,851 2,659,161 2,612,282 


pe Ne $1,998,257 $2,114,452 $2,540,929 $1,530,131 
Divs. on prior pref. stock 











ee ee cme. “Nie eeabakietes 440,101 
Deficit for year_____- $1,998,257 $2,114,452 $2,540,929 $1,970,232 
Previous surplus-__-_ _-- def4,486,094 def1,915,371 1,783,965 3,574,211 
Miscellaneous credits_--_ Gis:450 | «ateeke a957 ,736 193,149 
Total deficit. _......-. $5,865,858 $4,029,823 prof$200,772prof$1797128 
Miscellaneous debits - — — 931,255 456,272 b2,116,143 13,163 





Profit & loss deficit__._ $6,797,113 $4,486,095 $1,915,372prof$1783965 
a Includes discount on purchase of bonds for retirement through sinking 
funds of $462,445; 4,662 shares of Chicago Rapid Transit Co. common 
stock, which were issued to the Reorganization Committee at the date of 
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organization of the company, returned to the company by the committee 

and now recorded on the books at par, $466,200; miscellaneous credits, 

$29,091. b Includes contributions to employees’ investment fund, $271,- 

427; adjustment of investments to estimated value at date of rooney,’ 

$1,161,301; appropriation to reserve for bad debts and accounts written off, 

pra Popes FA ee accrual for general taxes, $471,536; miscellaneous 
ebits, el. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ Liabilities— Ss $ 
Road & equipm’t 94,850,560 94,912,492] Pr. pref. stk. A- 4,995,800 4,999,800 
Special construc- Pr. pref. stk. B- 1,500,000 1,500,000 

tionexpense_. 2,903,421 2,900,878|Common stock. 19,862,900 19,862,900 
Misc. phys. prop 3,300,737 2,765,754| Funded debt... 46,431,656 46,443,656 
Sinking fund_-_- 529 529| Adg. deb. bonds 18,561,800 18,561,800 
Depos. in lieu of Receivers ctfs-_- 500,000 425,000 

mtg .prop .sold 3,099 3,099|x Notes payable 1,719,642 1,719,642 
Sundry invest_- 210,221 306,250|x Accts. payable 2,631,325 2,647,658 
CE etbnecesns 619,040 186,327 | xAccrued int. on 
Specialdeposits.  -..--. 15,239 bonds & notes 7,340,047 4,828,299 
Notes receivable 368,747 306,262) Accr. tax liabil. 3,448,483 3,934,327 
Accts. receivable) Accts. payable- 333,662 405,949 
Mat’ls. & suppl’s 481,856 485,591] Accrued wages- 269,797 261,359 
Oth. curr. assets 243 2,062] Accr. int. on rec. ® 
Due from other certificates - - - 1,833 4,250 

railroads in re- Oth. curr. liabs- 36,385 36,385 

ceivership_-___ 356,138 1,291,560] Mat'’d princ. & 
Dep. for paym't int. on funded 

of mat’d prince. debt & res. for 

& int. on fund. inc.tax thereon 11,423 ~----- 

debt & inc. tax 11.428 8 seass- Deferred liabil-- 301,344 319,623 
Prep. rents & int 87,479 107,652 | Reserves. _-.-.-.-.- 3,442,578 3,270,874 
Disc. & expense Co eae 6,797,114 4,486,095 

on fund. debt- 906,371 983,787 
Other unadj. deb 491,697 467,946 

ee 104,591,561 104,735,430 0 eee ee 104,591,561 104,735,430 





x Notes and accounts payable at date of receivership and accrued interest 
on bonds and notes.—V. 140, p. 1306. 


Chicago Milwaukee St. Paul & Pacific RR.—WNo 


Interest on 5% Convertible Adjustment Mortgage Gold Bonds, 
Series A, Due 2000— 


The board of directors has declared no interest to be due and payable 
April 1 1935 on the 5% convertible adjustment mortgage gold bonds 
series A, due 2000, so that coupon No. 16, maturing April 1 1935. has no 
value. Accumulations of cumulative interest on the ««‘justment mortgage 
bonds will be paid (but without interest thereon) against future coupons 
when and as declared by the board of directors in accordance with the 
adjustment mortgage.—V. 140, p. 1655. 


Chicago Union Station Co.—Plans Refunding of Bond 
Issue— 


Application has been made to Inter-State Commerce Commission by the 
company for authority to effect a plan ot refinancing of a total issue of 
$16,000,000 of 6%% series C first mortgage bonds, due in 1963, by the 
substitution for them of a like amount of 4% bonds plus an additional issue 
of $2,500,000 of guaranteed 4% bonds to cover financing and premium 
= ene the 6%s. The maturity date would not be extended under new 

nds. 

Under the proposed plan a sinking fund on the $2,500,000 guaranteed 
issue would be put into operation whereby the saving in interest derived 
from retirement of the 6% % issue would retire the guaranteed issue within 
eight years.—V. 139, p. 2200. 


Chrysler Corp.—To Retire $30,150,500 Dodge Debentures 


The directors at a Fay meeting held on March 14 voted to call for 

redemption the $30,150,500 6% debentures of Dodge Brothers, Inc., now 

outstanding. This amount is all that remains of the funded debt of Dodge 

Brothers, which amounted to $59,455,000 at.the time —— Corp. 
uired the Dodge business in 1928. Formal notice will be eon April 1 
ing the Dodge debentures for retirement on May 1. 

This company has arranged an aggregate credit of $25,000,000 with its 
regular fe pape banks. The proceeds of the loans in this aggregate 
amount be appliad to the redemption of the debentures, and the balance 
of $5,150,500 and the premium of $1,507,525 will be provided from the 
corporation’s own funds. The corporation is borrowing the $25,000,000 
from of its depositary banks on one, two, three, four and five-year 
notes, dist(ibuted equally between the five maturities. These are straight 
bank loans arranged between the corporation and the individual banks 
respectively. There is no underwriting. the arrangements having been 
made with the individual banks by the ak treasury department. 

This credit was arranged at rates which, it is understood, compare 
favorably with similar loans which have been made by other companies 
under similar circumstances during recent months. The corporation also 
reserves the —_ to retire the notes in whole or in part, without premium, 
at any time at its option, subject only to 30 days’ notica and to the provision 
that the notes of the longest maturity shall be retired first. 

In commenting upon the arrangements, Mr. Walter P. Chrysler, Chair- 
man of the bo: , Stated: 

‘The new arrangements will effect a saving in interest to the company 
of approximat sly $1,200,000 a year, after the first yea. which is the 

uivalent of 28c. a share on its common stock outstanding. The maturity 
of these notes, in the amounts of $5,000,000 a year during the next five 
years, will provide for an orderly liquidation of a debt which would have had 
to be met in full at the maturity of the debentures in 1940. This annual 
retirement amounts to substantially less than half of the corporation's 
annual amortization and depreciation ch in recent years, and thus 
does not constitute any material drain upon the corporation’s cash resources. 

‘The corporation showed $32,415,842 cash and marketable securities on 
hand Dec. 31 1934, after retiring $9,876,000 of Dodge debentures on Nov. 1 
1934. There has since been a substantial increase in the corporation's 
cash ition, and its daily cash balances are now running substantially 
over $40,000.000. The corporation, if it had so elected, could have ratired 
the outstanding debentures without resorting to the use of bank credit; 
but, consistent with the conservative policy which it has always followed 
in its operations, the management elected to remain in the stronger cash 
position which this plan provides.’’—V. 140, p. 1655. 


Cleveland Ry. Co.—Earnings— 











Calendar Years— 1934 193° 1932 1931 
Gross earnings-----.---- $13,965,942 $12,514,151 $12,855,881 $14,854,253 
Net earnings. -.-.-.--.-- ° ,720 3, 465 3,428,998 3,655,237 
Other income_-_-_-__---- Cr92,733 Cri28,837 Crl172,050 Cri71,037 
Interest and taxes_-_-_-_-- 3,452,163 3,448,646 ,398,481 3,575,937 
Sinking fund deduction- 210,880 189,645 195,419 225,379 

Balance, surplus-_--_-- def$249,590 $3,010 $7,147 $24,957 

Comparative Balance Sheet Dec. 31 
1934 1933 | 1934 1933 

Assets— $ 3 Liabilities— s $ 
Road & equipm’t-35,578,279 36,097,752 | Capital stock - - --- 32,245,900 32,245,900 
Band Gistt.. G0... sakes 102,000 | Bonds --...------ 4,800,000 5,400,000 
Maint., deprec'n. Audited vouchers. 1,018,377 1,121,151 

See 234,700 | Miscell. liabilities - 32,302 30,578 
Miscell. invest----. 225,688 298,500 | Ticket floats_---_- 87,625 78,392 
0 eee 472,208 403,581} Other unadj. cred. 425,415 428,578 
Special deposits - - - 7,578 8,973 | Maint., renewal & 

Bills receivable --- 42,790 69,163 deprec. reserve- 28,191 234,700 
Accts. receivable... 634,282 655,058 | Oper. and general 

Deferred billing - -- 5,972 7,637 expense reserve - 56,610 48,071 
Materials & suppl. 566,321 525,560 | Add’l U. 8. taxes 

Int. & rents rec__. 433 3,449 & int. (disputed) 474,176 474,176 
Prepaid accounts. 290,577 306,858 

Oth. unadj. debits 544,466 548,314 

Adv. to carriders. 797,253 745,634 

Interest fund -_.-- 2,747 54,366 

| ae 39,168,595 40,061,544 WOE io dweee 39,168,595 40,061,544 
—V. 138, p. 1741. 
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Colorado Fuel & Iron Co.—Proposes Plan of Reorganiza’n 
_Arthur Roeder, trustee, announced March 12 that the company had 
filed with Judge J. Foster Symes of the U. 8. District Court in Denver, a 
proposed plan of reorganization under the new Section 77-B of the Bank- 
rapeey Act providing for corporate reorganizations. : vo des er 

he company defaulted on the payment of the interest on its Ponds fon 
Aug. 1 1933 and subsequentl 
$27,633,000 of its bonds which came due Aug. 1 

The reorganization plan provides for the creation of a new company 
whose capitalization will consist of $4,500,000 of existing funded debt to be 
assumed by the new company, $11,053,200 of 5% income mtge. bonds 
maturing in 1970, 552,660 shares of common stock and warrants for the 
purchase of an aggregate of 315,379 shares of common stock at $35 per share 
on or before Feb. 1 1950. 

Under the plan of reorganization, the Colordao Fuel & Iron gen. mtge. 
5% bonds, due Feb. 1 1943, outstanding in the amount of $4,500,000, 
interest on which is being currently paid, are to remain undisturbed ,and 
are to be assumed by the new company. 

The remaining $27,633,000 of present funded debt represented by Colo- 
rado Industrial Co. Ist mtge. 5% bonds, due Aug. 1 1934, which are in 
default, is to be replaced by $11,053,200 of new 5% income mtge. bonds 
and 552,660 shares of common stock representing all the income mtge. bonds 
and all the common stock to be issued in the reorganization. The holders 
of each $1,000 principal amount of the Industrial Company bonds will 
receive $400 principal amount of new 5% income mtge. bonds and 20 shares 
of new common stock.. 

Each share of existing pref. stock is to receive warrants to purchase three 
shares of new common stock and each existing share of common stock is to 
receive warrants to purchase *-share of new common stock. 

The plan states that ‘‘the operating results of recent years and the 
uncertainty as to future rail purchases by the railroads, on which so much 
of the present company’s business depends, indicate clearly that any pian 
of reorganization must have as its primary objective a drastic reduction in 
annual fixed charges.’’ Under the pe the fixed charges are reduced from 
approximately $1,600,000 annually to $225,000 annually. The con- 
tingent interest charges on the new income mtge. bonds payable if earned 
as provided in the plan amount to approximately $553,000 annually. The 
plan further states that ‘‘with the fixed interest charges drastically reduced 
and the interest on the new income mtge. bonds being deferred until April 1 
1936 and the payment of interest thereafter being contingent on earnings, 
it is felt that existing working capital will be sufficient without calling on 
the stockholders for an assessment to provide additional funds.”’ 

The reognaization managers under the plan are J. & W. Seligman & Co., 
who formulated the plan at the request of the committees representing the 
gen. mtge. bonds and the Industrial Company bonds. The plan has 
been approved by both of these committees and by the stockholders’ com- 
mittee. Thatcher M. Brown is chairman of the committee for the general 
mtge. bonds (undisturbed in the reorganization), Carl J. Schmidlapp is 
chairman of the committee representing the Colorado Industrial Co. bonds, 
and Grayson M.-P. Murphy is chairman of the committee for the pref. and 
common stockholders. 

John D. Rockefeller Jr., who owns substantial amounts of both classes 
of stock and also owns or controls a majority of the Industrial Company 
bonds RF» substantial _— of we gen. —. bonds, has advi the 
reorganization managers that he will accept the plan with res to 
securities owned and controlled by him. ™ - = — 

The plan shows that the company had a loss of $15,024 in 1934, after 
ae — Hoge Pe —— yor Federal income taxes and 
surplus adjustments, and similar losses o 428,287, $2,629,892 and $1,- 
710,178 in 1933, 1932 and 1931, respectively. as 

It is expected that the plan will formally proposed by the company 
at > Rearing which has been fixed by the Court for April 29 1935.—V. 140, 
Pp. , 


Consolidated Coppermines Corp.—Wins Suit— 

The corpeneaien, has been awarded damages from the Kennecott Copper 
Corp. by Ira B. Joralemon, special master appointed by Judge Norcross, 
of the U. 8. District Court in Nevada, amounting to $115,000. The 
award was made because of what is alleged to have been improper metal- 
a in the milling of Coppermines’ ore at Kennecott's Ely, 

ev., . 

Mr. Joralemon, while finding other damages, stated that as yet he h 
been unable to ascertain their extent.—V. 139, p. 1703. “i ” 


Consolidated Dry Goods Co.— 24% Accrued Dividend— 
A dividend of 2% % has been declared on account of accumulations on the 
7%'cum. pref.s , Par $100, payable April 1 to holders of record March 25. 
A similar payment was made on Oct. 1 and April 2 1934 and on April 1 
and Oct. 2 1933, prior to which the pref. stock received r 
annual dividends of 3 44 if? . Unpaid dividends, after the above 
will amount to 5%.—V. 140, p. 1142. 


Consolidated Film Industries, Inc. (& Subs.)—<Earns. 


Calendar Years— 1932 193 


1934 1933 1 
eS ee $8,424,662 $8,095,532 $8,372,612 ,829, 
Cost of sales & expense.. 7,249,861 6,723,255 6,978,250 ee stet ry 


defaulted in the ——- of the principal of 


tribution, 











Net operating income. $1,174,801 $1,372,277 $1,394,362 $1,878,906 
Other income--.-...-.-. 346,925 222,326 233,540 265,688 

WMcedcsconccedcn $1,521,726 $1,594,603 $1,627,902 $2,144,594 
Depreciation -...-.---.. 316,383 208,207 199,097 289,139 
Prov. for doubtful accts. 55,209 281,316 239,824 45,308 
Federal taxes_-__---..-- 15,000 75,000 ,000 ,000 
Loss on sale of secur... ------ -.---- See 0” Cee 
Interest ......-.-.-.-. 59,650 41,133 32,641 77,233 
Other deduction - ---_-- 58,322 79,559 167,615 130,920 
Oper.losssub.notconsol -----.- -.-.-. 15,230 20,433 

Balance for stock.... $917,161 $909,388 $862,228 $1,303,562 


50-Cent Pref. Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. and partic. pref. stock, no par value, 
payable April 1 to holders of record March 18. Similar distributions 
were made on Jan. 2 last, and Oct. 1, quly 2 and April 2 1934, this latter 
distribution being the first since April 1932. 

gocraais ere the April 1 payment will amount to $3.50 per share. 
—v. > ee ‘ 


Consolidated Gas Co. of N. Y.—Meeting Further Ad- 
journed— 


The adjourned annual stockholders’ meeting put over from Feb. 25 be- 
cause a vote could not be taken on certain matters, including consolidation 
of various member companies and a change of name, legislation to this 
effect still pending, was again adjourned on March 11 until Agee 8atlla.m. 

Floyd L. Carlisle, Chairman of the board, moved for the further adjourn- 
ment use the lature had not yet acted on certain bills. 

Mr. Carlisle also announced that a committee of stockholders provided 
for by resolution at the last meeting was about completed and would be 
announced in the near future. 

During the meeting a stockholder asked why, in view of the anti-utility 
agitation ‘‘filling the newspapers,’’ the Consolidated did not take a more 
decided stand to combat its effects. Mr. Carlisle replied that a plan for 
rate reduction had been placed before the ‘‘proper authorities,’’ and that 

lan was now under discussion and the company felt it should rest on that 
or the time being.—V. 140, p. 1656. 


Consolidated Gas Utilities Co.—Debenture Holders 
Urged to Deposit Bonds— 

The protective committee for the 644% convertible gold debentures, 
series A (E.G. Diefenbach, Chairman), in a letter dated March 9 to holders 
of the 6% % convertible gold debentures, series A, due 1953, who have not 
yet deposited their debentures, states: 

This committee, together with the committee representing the company’s 
first mortgage and collateral 6% bonds, unanimously approved a plan 
of reorganization for the company dated as of Aug. 1] 1934, and since that 
time has been actively engaged in its consummation. In order to have the 


plan declared operative by the Federal Court under Section 77-B of the 
National Bankruptcy Act, it is necessary that it be approved by holders 
of two-thirds of the first mortgage and collateral 6% gold bonds and two- 
thirds of the 64% % convertible gold debentures. At the present time over 
91% of the required two-thirds of the first mortgage and collateral 6% 
bonds have been deposited under the plan, and at the rate they are being 
deposited, the required amount should be on deposit shortly. 
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On the other hand, while over $1,900,000 of 64% 9, debentures have been 
deposited under the plan, additional deposits of approximately $700,000 
principal amount are required to bring the total to two-thirds of the amount 
Outstanding. It is the debentureholder who may suffer most if the plan 
should not be consummated. 

The most serious problem which faces the reorganization of the com- 
pany is to provide for the refunding or extension of $544,000 Larutan Gas 
Corp. first mortgage bonds which mature on Dec 1 of this year. These 
bonds are senior in lien to the company’s first mortgage and collateral 6% 
bonds and both of these issues rank ahead of the debentures. The com- 
mittee realized that if it were necessary to pay off this maturing obligation 
in cash, it would probably be necessary to default the interest payments 
on the first mortgage and collateral bonds, in order to obtain the necessary 
funds. if this procedure were foliowed, holders of the first mortgage and 
collateral bonds might foreclose their lien, and thereby almost completely 
destroy the investment of the debentureholders 

The committee feels that it should call to your attention the fact that 
it has been advised by the trustee in bankruptcy that he does not feel that 
he can recommend to the Court that the June 1 1935 interest be paid on 
the first mortgage and collateral 6% bonds, unless there is assurance that 
the Larutan bonds can either be paid or extended when they become due 
on Dec. 1 1935. : 

The plan sponsored by this committee provides for the extension at 
maturity of the Larutan Gas Corp. bonds for a five-year period and the con- 
tinuance of interest on the first mortgage and collateral bonds. In the 
event that the holders of the necessary amount of debentures fail to ap- 
prove the plan, the agreement to extend the Larutan bonds will lapse and 
the hazard of a default on the first mortgage and collateral 6% bonds will 
become imminent. 

A hearing has been set for the presentation of the plan to the Federal 
Court for the Western District of Oklahoma on March 26. and the larger 
the number of debentureholders which this committee represents, the 
greater will be the weight of its representations to the Court. : 

It is therefore important that you forward your debentures for deposit 
under the plan in time to reach the depositary not later than the close 
of business March 23, so that this committee will be able to most effectively 
represent your holdings at the above-mentioned Court hearing.—V. 140, 
p. 1142. 


Consolidated Steel Corp., Ltd.—LHarnings— 

















Calendar Years— 34 1933 1932 
Completed beth EM ree og i st oer $4,870,281 $1,707,936 $2,388,077 
Cost of complet work incl. of sell- 

ing and administrative expense... 4,758,672 1,824,744 2,370,649 
Other expenses, net.---..--------- Cr3,009 Cr120,488 Cr12.515 
Depreciation provision__.....--.--- 162,644 162,560 169,818 
Amortization of patents.......---- 14,021 14,021 14,021 

Operating loss for year_..-.-.--- $62,046 $172.901 $153,897 
Previous Le oP ans “eenses sacar 674.037 514,870 330,745 

urther provision for - 

cienty in 1929 Fed. income taxes_. ------ 13,734 30,227 
pote ana Dec. Le ee oh $736,084 $674,037 $514,870 

cit crea y loss on sale or dim- 
‘ ination in ng of prepetes —- 598,279 598,279 382,022 
urplus resulting from reduction 0 
GCE GHB eb s étwcccccacewnce Cr791,574 Cr791,574 Cr117,773 
Combined deficiency, Dec. 31_--- $542,789 $480,743 $779,119 
Condensed Balance Sheet Dec. 31 
Asseis— 1934 1933 | TAabiitttes— 1934 1933 
a ee $374,518 $217,714' Accts. pay., trade, 
Accts. & notesrec. 298,423 588,691 incl. accr. items_ 
Inventories _ - - - - - 1,109,285 2,014,799 other than taxes $151,552 $1,146,611 
Prepaid items - - - - 32,340 29,939 | Accrued taxes ---.- 31,467 43,079 
o __ ee 1,909,693 1,909,693] Notes pay.tobks. ------ 200,000 
Plant & equipment 2,090,801 2,245,832] Prov. for compens. 
errr 129,696 143,717 awards and adj-_ 74,645 58,259 
Accts. rec. from Prov. for gold note 

joint venture ___ (fo es redem. prem. ,&c SR OF0: |) gna 
Ist pref. stk. of Conv. g. notes 6% 957,000 964,000 

Nordberg Mfg. x Preferred stock__ 3,887,225 3,887,225 

Co. at cost...... Se. 5 wewene y Common stock... 1,456,362 1,456,361 
Deferred accts. rec. po eee 480,742 

install. contr... 213,977 41,561 
Def’d charges and 

other assets - . -- 53,395 82,848 

ON gs: bees mer $6,043,541 $7,274,794! Total_...-.--- $6,043,541 $7,274,794 





FF x 155,489 no par shares. y Represented by 241,617 no par shares. c Ac- 
counte and notes receivable of officers and employees only.—V. 138, D. 


Consolidated Taxpayers’ Mutual Insurance Co. of 


Brooklyn, N. Y.—T7o Be Rehabilitated— 

An order authorizing Superintendent of Insurance George S. Van"Schaick 
to take possession of the company for rehabilitation was entered March 11 
by Justice Leander B. Faber at a special term of the Supreme Court, Part 1 
in Kings County. The entry of the rehabilitation order was consented to 
by the board of directors of the company. Attorney-General John J. 
Bennett Jr., appeared for the Superintendent of Insurance by Anthony P. 
Ludden, Assistant Attorney-General. Under the provisions of the order 
Superintendent Van Schaick may if he sees fit levy an assessment against 
policyholders of the company for the purpose of effecting rehabilitation. 


Continental Baking Corp.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on the 8% cum. 
pref. stock, par $100, payable April 1 to holders of record March 18. In 
each of the nine preceding quarters a like amount was distributed, as 
compared with $1.50 P= share on July 1 and Oct. 1 1932 and regular 
quarterly dividends of $2 per share previously.—V. 140, p. 1142. 


Continental Can Co., Inc.—Acquisition— 

The company has acquired the property and holdings of the Columbia 
Can Co. of St. Louis, Mo., in business since 1902. 

The exact terms of the transaction were not revealed, but Emil J. 
Westerbeck, President of the acquired company, stated the real estate 
which passed included the we and site on Natural Bridge, a lot at 
Eighth and Howard streets, and lots in the 1400 block of North Market 
Street and the 7000 block on Forsythe Boulevard, Clayton. He added 
the holdings had been inventoried at about $200,000.—V. 140, p. 1656. 


Continental Oil Co. of Delaware—Halves Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable April 30 to holders of record April 4. 
This compares with 25 cents paid on Oct. 31 and on April 30 1934, this latter 
payment being the initial distribution on this issue.—V. 139, p. 2991 


Continental Steel Corp. (& Subs.)—Earnings— 





6 Months Ended Dec. 31— 1934 1933 
Profit from operations after deduct. mfg., selling & 

administrative expenses ..-.....---..-------.-- $26 054 $350,385 
py ES EE EO ae 18,996 242,980 
Interest and discount on bonded indebtedness - - ._- 45,244 46,226 
NI TI a oS Sr cacao cab ade sl oooh te tht Ww Orde ot 4 2,074 
Loss on dismantlement of properties_...........-- 1,736 30,216 
SU PRIN Pdf . wbcancecesecccchoeston |. epanca 5,000 

PM wht cuibcaherdwaadeccseucsnmedeee $240,922 prof$23,889 


Dividends on preferred stock.._...... .....----- 93 ,363 








Dividends accr. on sub. cos. preferred stock...... ------ 5,180 
DR Ga Je ots bbb padueeeces dow adualuw def$334,285 $18,709 
SR NS SL oc o eal nocenksdsesoeus nee 1,614,249 1,112, 
Revers prov. heretofore made in respect of ac- 
crued NN inci: Gh tbc awe Cade dhasone eae Oo 
Adjustment of provision for Federal income tax_-_ ee ee 
Discount on funded debt retired ..........._. 252 750 
Earned surplus Dec. 31---....-.-.-.-----.-.-. $1,306,790 $1,131,540 
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Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ > Liabtlittes— $ $ 
CRibiwedtimscsns 354,593 404,604 Accounts payable. 208 ,833 239,420 
Notes & accts. rec. 895,058 1,195,308} Payrolls payable-- 147,184 124,868 
Inventories._._.... 3,007,769 2,813,164] Accrued int., gen. 4 
Land, contr. rec. & taxes, &c__.__- 179,096 87,156 
unsold land. _-- 73,969 75,834; Funded debt due 4 
Invest. in sec, of (current) .-..-- 119,000 100,500 
parent company 81,064 62,566 | Notes payable.... --.-.-- 400,000 
Expense adv. to of- Prov. for Fed. inc. 
ficers&employ. --..-.- 6,638 &cap.stk.tazes .....-. 33,143 
ee 1,688 | Funded debt__-_- 1,144,600 1,147,500 
Invest. in outside Operating reserves 277,163 295,302 
companies, &c_-_ 32,744 27,586| Min. stockholders 
b Land, bidg., ma- int. in subs. cos_ 6,050 188,183 
chinery & equip. 7,744,797 7,966,429|7% cum. pref.stk. 2,773,500 2,773,500 
ere 1 1}c Common stock... 6,146,105 6,146,958 
Deferred charges -- 118,327 114,252 | Earned surplus__. 1,306,790 1,131,540 
(= 12,308,321 12,668,072 le 12,308,321 12,668,072 


b After deducting reserve for depreciation of $5,554,891 in 1934 and 
Pi ae c Represented by 175,648 shares on par value.— 
; iy Ds " ; 


Corn Products Refining Co.—Annual Report for 1934— 

George M. Moffett, President, says in part: 

In previous years the balance sheet has included in ‘‘stocks and bonds of 
subsidiary and affiliated companies’’ the cost of securities of certain corpora- 
tions whose business is more or less allied with our own and in which we 
had a large stock interest although not actual control. In accordance with 
regulations issued by the Securities and Exchange Commission, we have 
reclassified these items, and this has resulted in a reduction of approximately 
$2,500,000 in ‘‘investments in subsidiary and controlled companies’ and 
a corresponding increase in ‘‘other investments including mortgages.”’ 

Company now has no bonded indebtedness; such of the first mortgage 
a as were outstanding a year ago became due May 1 1934, and were 
paid. 

Soon after the close of the year the company undertook a joint participa- 
tion with Commercial Solvents <a in the purchase of the entire assets 
of Molasses Products Corp. and unbar olasses Corp., transporters, 
marketers and distributors of cane molasses. The arrangement involves 
an investment by this company of $1,200,000 and represents 30% of a new 
corporation to be known as the Commercial Molasses Corp. Many of the 
a feed customers, including some of its affiliates and subsidiaries, 
are large consumers of molasses, and our investment in this business will 
enable the company to give such customers better service to their and our 
mutual advantage. 


Consolidated Income Account for Calendar Years (Incl. Sub. Sales Co.) 





Calendar Years— 1934 - 1933 1932 1931 
Profits from operation _.$11,007,160 $12,152,732 $9,307,418 $10,543,287 
Int. on dep., loans, &c_ 53,641 111,404 231,318 386,111 
Int. & divs. on securs_-- 941,958 855,672 1,147,270 1,758,600 
Income affiliated cos... y3,488,828 y3,127,926 y2,090,251 2,294,189 

Total income_______-_ $15,491,587 $16,247,735 $12,776,258 $14,982,186 
Int. on bonded debt_-_-- 29,233 87,929 88,300 88,727 


General, State, corp. and 











Federal taxes________ 3,345,028 2,411,467 1,375,620 1,322,323 
Depreciation. ...._.__- 1,937,610 2,082,146 2,400,073 2,717,522 
Re 197.020 161,251 150,626 143, 
Prov. for contingency -- _eeee hae) aeeeeer' | See 

x Net income______-- $9,702,696 $11,504,942 $8,761,638 $10,709.775 
Preferred divs. (7%)--- 1,707,921 173 1,750,000 .750, 
Common divs. (cash)_-. 7,586,829 7,588,675 7,590,000 8,855,000 

BUN ie icai Ab sceaP nerna 12% 12% 12% 14% 
Com. divs.—stock @%)  ---... ern. 

SSS $407 ,946 $807 462 def$578,362 $104,775 
Previous surplus - _-_-__-_- 24,820,615 24,013,153 24,585,669 24,480,894 

Profit and loss surplus$25,228,561 $24,820,615 $24,007,308 $24,585,669 
Shares of common out- 2,530,000 2,530,000 2,530,000 2,530,000 

standing (par $25) --- 

Earn. per share on com. $3.16 $3 .87 $2.77 $3.54 


a Representing 25,047 shares. 

x Net loss on sales of securities to the amount of $160,273 in 1934, 
$1,298,887 in 1933, $1,805,344 in 1932 and $1,033,022 in 1931 has been 
charged to the reserve previously provided 

y Predicated upon information in hand, company estimates that its 
equity in earnings from affiliated companies, amounts to approxi- 
mately $4,200,000 in 1934, $4,100,000 in 1933 and $2,980,000 in 1932. 
Of these amounts $1,680,584 in 1934, $1,096,928 in 1933 and $826,629 in 
1933 has been received during the years. 


Comparative Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— 4 $ Liabilities— $ $ 

yRealest., bldgs., Preferred stock. 25,000,000 25,000,000 
machinery, &c 34,425,233 35,809,773| Common stock. 63,250,000 63,250,000 

Stocks and bonds pues Ms GC wk 1,754,000 
of sub. & con- Aud. vom@enermse.. == <a. 573,886 
trolled cos___ 28,674,272 Accts. payable. 1,902,048 1,903,647 

Other inv., incl. 31,666,831} Accrued interest 
mortgages ._. 3,001,905 Ot Wavesce. *§ Seades 14,617 

z Cos. pref. stock 589,576 710,979} Divs. payable_._ 2,325,792 2,322,718 

. a a oe pe a 184,508} Due to sub. & 

3 a ea 15,537,700 14,350,572 affil. cos..... 1,138,523 1,005,371 

Accts. receivable 3,533,822 2,537,057 | Deferred liab. & 

Callable loans to credits ...... 219,099 250,271 
officers of for- Reserves._._._- 2,787 423 2,652,169 
eign subs - __- _.... rn = RIS oc cccsn 25,228,561 24,820,615 

Notes receivable 23,347 27,096 

Held for redemp. 
of scrip., &c__ 50,827 112,976 

x Market, secs. 21,956,617 25,760,207 

Accr. int., &c__ 94,854 195,117 

Due fr. affil.cos. 2,706,190 3,438,562 

Mdse. &supplies 9,858,803 7,514,297 

Deferred charges 1,311,411 1,239,316 

, 121,851,445 123,547,295 OO ——— 121,851,445 123,547,295 





x Market value Dec. 31 1934, $14,358,038 aga inst $17,334,600 in 1933. 
y After depreciation reserve of $28,753 ,484 in 1934 and $26,906,125 in 1933. 
z 5,262 shares at cost in 1934 and 6,261 in 1933.—V. 140, p. 1656. 


Cranberry Iron & Coal Co.— Earnings— 
Earnings for Year Ended June 30 1934 





I 6 nck arene see ess oe +s sudenebucsecumbacwtunné 13 ,803 
ee Ce PG naw cous eenunGasencanasea aa . ,866 
nS ll aa a ac a tics ce eile Ge ba ne ahi ws Oak os we $937 
Se Or CP PEO OO BOD Bo ore ot SS cctcecccdedcccccucs 779,755 
|< wat Pewee n ac cekSibawedecudbabeckadeos 642 
eo ais Se ne mid aablsiite die ee daleslaaceds 1 
Depreciation on buildings, &c oe 33° 
RSet Atte pA ema dakbbtcosceneinnacuscee 4,919 
IE ONE 5 hited Aare wa db Bnekawecnnccaccecame 265 
Balance at credit June 30 1034.......................... $774,415 
General Balance Sheet June 30 1934 
Assets— Liabtlities— 
Physical property --......-- $403,570 | Capital stock ---...-.-..._- $934,700 
Investment in affiliated cos_. 1,428,855! Current liabilities....______ 1,028 
Other investments—market- See eae 134,428 
able securities _-.....--.-. 71,976 | Surplus from appreciation of 
sa ie Sir he a i eae eee 45,322; ore & land values_________ ~ 133,612 
Accounts receivable -____._- 10,223 | Profit & logs. .........._... 774,415 
Material & supplies._....__ 17,799 
Unadjusted debits_._......- 436 
WOR Sweokesceuécseécdes yn Sees s Naeese Crake $1,978,185 
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Cosmos Imperial Mills, Ltd.—Jnitial Common Dividend 

The directors have declared an initial dividend of 17% cents per share 
on the common stock, no par value, payable on May 15. The dividend 
bed 4 P a funds and is subject to the 5% non-resident tax. 
—V. > Ds ‘ 


Crowell Publishing Co.—New Directors— 
sent E. Stouch and J. A. Welsh have been elected directors.—V. 138, p. 


Davega Stores Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $5, payable March 28 to holders of record March 23. A 
similar payment was made on Jan. 2, last, and compares with 20 cents paid 
on March 1 1934. On March 1 1933 the company paid a special dividend of 
$3 per share out of capital surplus. The last previous regular quarterly 


payment was made on Dec. 1 1932 and amounted to 15 cents per share. 
—V. 139, p. 3152. 


Davenport Hosiery Mills, Inc.—Halves Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no oon value, payable April 1 to holders of record March 20. 
This compares within 50 cents per share paid in each of the four preceding 
quarters, 25 cents paid on Jan. 2 1934, 50 cents on Oct. 2 1933, 12% cents 


per share on July 1 and April 1 1933 and 25 cents per share in each of the 
three preceding quarters.—V. 139, p. 1704 


Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable May 1 
to holders of record April 20. Similar distributions were made on Feb. 1, 
Nov. 1, Aug. 1, May 28, Feb. 26 and Jan. 4 last, while on Feb. 1 1933 
the ppeny paid $4 per share. The last previous regular quarterly divi- 
dend of $2 per share was paid on Feb. 1 1932.—V. 140, p. 315. 


Detroit Gray Iron Foundry Co.—Earnings— 
Years Ended Dec. 31— 




















7 934 1933 
Sa. Sets deneevnetubendecuadseuncdawat $626,800 $392,993 
DPD ccntrexeasen cubdassudaauesdanweas 446 463 276,523 
PT si wekwewedcduWenwednd San nbadabn $180,338 $116,470 
i ee fl india nan ee be biaanienmeced ll, ° 
i laa ce ahs dd as cay caves ts das 0 dn es os meee i $191,888 $131,624 
Administrative expense _..................-.... 87, 76,435 
Selling and delivery expense ----_--_..__--.-_._. 48,973 29,218 
Reserve for income tax (estimated) _.........._.. J ,437 
EP GES. Jcetluntipeanakeesnaneeakdpes $47 474 $22 534 
Earn. per share on 100,000 shares capital stock--_ $0.47 $0.23 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Cash on hand & in Accounts payable. $8,084 $19,986 
Se $51,448 $22,055 | Income tax(est.)_. 8,421 3,437 
U.S. Treas. bills_-_ 100,031 40,000} Sundry accruals _ - 487 336 
a Notes & accts.rec 85,038 129,671] Res. for deprec. of 
Inventories _ _ _ - _- 24,923 23,621 fixed assets___-_- 279,945 271,091 
Value of life insur.  —_____~- 26,982] b Capital stock... 500,000 ’ 
Serv-O-Draft Corp Pe eer TAN sw nctincae Brevaet 160,454 
Officers, employees 
& sundry ___-__- eee 
Dep. in closed bank 
eee... ..... 12,500 20,833 
Dep. in closed bks. 8,157 12,936 
Sundry debtors... ------ 18,976 
Outside investm'ts 10,570 5,087 
Payment on purch. 
of property _ __ _- 12,500 4,167 
Machinery — held 
Diticvhc«d  smeacne 869 
Fixed assets (at 
_ 659,394 641,565 
Deferred charges __ 17,256 8,540 
Es Ase aS See $1,067,188 $955 303 a $1,067,188 $955,303 


a After reserve for losses of $12,733 in 1934 and $26,290 in 1933. 
resented by 100,000 shares ($5 par).—V. 139, p. 3963. 
Detroit Steel Products Co. (& Subs.)—Earnings— 
Earnings for the Year Ended Dec. 31 1934 


Gross profit from sales before deducting depreciation_______-- $1,158,077 
Selling and administrative expenses, excluding depreciation __-__ 58 


b Rep- 


Operating profit 
EE EE ee el nee ee ee ee eee 
Provision for loss on doubtful accounts 
Miscellaneous deductions 


SC ne a Cy oe ee $317,364 


, 


Profit before depreciation and Federal income tax________-_- $335,386 
Pee EEE ee ee eee eee 160,604 
Provision for estimated Federal income tax_____...._____..-- 2,000 


a i a $152,782 
py a ae ee eee eee 34,863 


’ 


De a a SF er $117,918 
Earnings per share on 196,257 shsares capital stock (no par) -_--- $0.77 
Pro Forma Consolidated Balance Sheet Dec. 31 1934 

{Adjusted to give effect to the following transactions which were con- 
summated subsequent to that date: (1) issuance of $500,000 6% notes 
secured by a first mortgage on company’s land, buildings, machinery, 

uipment, patents, &c.; (2) application of the proceeds thereof, together 
with $23,175 additional cash, in liquidation of the following liabilities; 
(a) notes Pezarie inthe principal amount of $482,500; (b) land contract 
payable o 0,000 and accrued interest thereon to Dec. 31 1934; (c) ex- 
penses in connection with obtaining loan.] 





Assets— Liabilities— 
Cash on hand and on deposit - $162,794 | Notes payable—secured --_--_- $90,928 
Customers’ notes & accts. rec. 858,207 | Accounts payable. -______-_- 343,036 
TT. osucweouwaetoe 617,715| Accrued commissions & exps- 27,6 
Se a 211,834| Federal income tax (est.)___- 22,000 
Permanent assets -_-...----- 2,527,003|6% 1st mtge. notes due within 
Equip. in course of installation 150,072 4 ee Pe ee 50,000 
Patents & contracts..-.-.-.--- 1] Uncompleted orders - - - - --_- 4,692 
Deferred assets-...-.-.------ 63,092 | Employees’ spec. compensatn 97,280 
6% ist mtge. notes__....._. 450,000 
Reserve for contingencies _ _ _- 7,700 
Capital stock (196,257 shs.)_._ 3,379,607 
Earned surplus............ 117,918 
0 a a OO TEO Tare RN os Sn osnccssaccsnd $4,590,720 
—V. 138, p. 1568. 


Duke Power Co.—Earnings— 
Calendar Years— 1934 1933 1932 1931 
Gross revenue_-_-_---.-.- $23,543,706 $24,223,197 $23,812,867 $25,882,698 

Oper. exps., taxes, re- 
newals & replace. res. 17,713,866 17,236,121 17,144,876 











17,914,524 

Interest on bonds_---.-- 2,877,471 2,938,409 2,984,619 3,009,395 
Net income......... $2,952,370 $4,048,667 $3,683,371 $4,958,778 
Previous surplus._-.---- 9,953,300 10,397,529 11,893,495 12,024,930 
Total surplus_.-....-- $12,905,670 $14,446,196 $15,576,866 $16,983,708 
Preferred dividends- --- 19,85 x 20, 20,636 
Common divs. (cash)_-. 3,535,168 4,040,192 5,050,240 5,050,240 
Surplus adjustments--- 107 ,077 432,456 108,461 19,337 
Surplus Dec. 31----- $9,243,565 $9,953,300 $10,397,529 $11,893,495 


Financial Chronicle 
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Consolidated Balance Sheet Dec. 31 
1934 











1933 1934 1933 

Asseis— $ Liabilities— $ $ 
Real est.,plants, Notes, accts. & 

Ae 188,961,390 188,626,347 int. payable... 1,678,339 1,555,803 
Investments _.. 6,237,531 5,816,283] Accr.int.on bds. 285,014 302,490 
Sinking funds_- 12,874 14,287| Tax reserve.._. 1,064,926 1,349,244 
Deferred charges 2,472,125 2,587,760] Divs. declared__ 762,501 1,015,013 
CHE wotsdacces 9,476,211 8,689,228/ Res. renewals & 

Notes, accts. & replace., &c.. 46,933,845 43,076,400 

int. receivable 5,076,306 5,156,378|Funded debt... 40,000,000 40,000,000 
Govt. & munici- Bonds of subs_. 21,181,000 22,418,100 

pal bonds.... 7,544,381 8,060,437] $7 cum. pref. stk 83,700 283,700 
Mat’l & supplies 2,656,969 2,008,226]Common stock.101,004,898 101,004,898 

Profit and loss 
surplus. __... 9,243,565 9,953,300 

ce ae 222,437,788 220,958,946 ‘5 | 222,437,788 220,958,946 

—V.139, p. 1400. 


Dr. Pepper Co.—-Larger Dividends During 1935— 

The directors on Feb. 14 declared a dividend of 80 cents per share on the 
no par common stock, to be paid in quarterly instalments of 20 cents each 
on March 1, June 1, Sept. 1 and Dec. 1 1935. This compares with quar- 
terly dividends of 15 cents tes share paid during 1934 and 1933. In addi- 


tion, an extra dividend of 15 cents per share was paid in December 1934.— 
V. 139, p. 1082. 


Donner Steel Co., Inc.— Tenders— 
The Marine Trust Co., trustee, Buffalo, N. Y., will until April 10 receive 


bids for the sale to it of Ist ref. mtge.s. f. gold bonds, series AA, and series A, 


to an amount sufficient to exhaust $104,660, at prices not exceeding 102% 
and int.—V. 139, p. 1866. 


Duke-Price Power Co., Ltd. (& Subs.)—Earnings— 
Calendar Years— 1934 19 1932 


33 1931 
Operating revenue_-_-_-- $4,336,737 $4,266,983 $4,305,159 $4,275,283 
Expenses and taxes. _-- 713,267 507 ,789 597 ,274 630,442 








Operating income... $3,623,470 $3,759,193 $3,707,886 $3,644,841 
Other income___.__._-- 31,649 29,234 43,550 42,363 
i 4} ll $3,655,119 $3,788,427 $3,751,436 $3,687,204 
Interest on bonds__--..-. < 2,181,153 2,195,820 


2,143,093 2,160,633 
Other interest 186,592 2 


26,374 218,081 260,802 














Depreciation -........- 671,438 671,030 659,406 656 ,798 
Reserve for bad debts-- —__.__ DA C06 0 Bde Lt eeeue 
Reserve for exchange, 
&c., contingencies... = -..-.-. Cr45,966 100,916 a ocswe 
Net income__.._...- $653 ,997 $248,752 $591,879 $573,784 
Dividends-___...-_---- CU00 = newean Woe  # stecae 
Pee $23 ,997 $248,752 $318,879 $573,784 
Earns. per sh. on 210,000 
no par shs. outstand’g $3.11 $1.18 $2.82 $2.73 
Consolidated Condensed Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ 3 
x Pl’t, trans. lines, y Capital stock ._.21,000,000 21,000,000 
RR. & equip., 6% ist mtge. gold 
water rights,con- bonds __._._..-35,529,000 35,791,000 
tracts, &c_____- 57,694,574 58,316,276 |6% gold notes___. 2,450,000 3,150,000 
Inv. in and advs. Accr. int. on bonds 
to affil. co.___- 1,004,291 1,000,326) & notes.___.__- 386,481 397 ,285 
Prepaid exp. and Accounts payable. 139,444 129,807 
deferred charges 1,782,053 1,838,731 | Res. for income & 
Sinking fund in other taxes____- 149,420 74,961 
hands of trustee 262 17 | Res. for casualties 
Inventories - - - - - - 53,204 63,101| & insurance_-_-_- 10,323 10,624 
Accts. & notes rec. 1,060,675 897,150 | Surplus. ......_-- 2,798,472 2,745,890 
Marketable securs. 88,074 53,416 
| ee 780,007 1,130,549 
i 62,463,140 63,299,567| Total._...----. 62,463,140 63,299,568 





x After depreciation of $4,678,746 in 1934 ($4,012,570 in 1933). y Rep- 
resented by 210,000 shares of no par value.—V. 139, p. 2360. 


Dunlop Tire & Rubber Goods Co., Ltd., Canada—- 
Income Account for Year Ended Dec. 31 1934 








CUI TAR, osc ks ox bccn ae eesc done deakacab uns $74,813 
US oS oe Siete a ee oe ae wna aaa 174,045 
Binniovess Setiring allowances... .oc.sc0ccsccsaccceecnone ,800 
Ce ee ge wee ne aware ananee 1,694 

i el le et eles Gn es a $260,352 
Tien ar IS no kn cu nene nawoe ken eeese 31,703 
Profit on sale of Government securities. .........------------ 4,561 

TONE AONB h5k6 Se peda Sash easbwdadl dei mdddevbodadin $224,088 
OM IONNE NNN 5 2 ean cnc eonasecnteleseneebias Pui aoe 798,094 
Transferred from reserve for deprec’n of Government securities. Cr15,259 

NN no i las as A wed oer ae $1,006,923 
—V. 134, p. 3643. 

Duquesne Light Co.—Larnings— 

12 Months Ended Dec. 31— 1934* 1933 
ee es 2 un oene nen $25,490,208 $23,972,177 
Operating expenses, maintenance and taxes-_-_---- 10,578,326 8,703,987 

ER et Fe ES Ope $14,911,882 $15,268,189 
Cle ee i ee oe ween aenckbanacneds 926,245 993 ,684 

Net earnings including other income-_-_-_----.--- $15,838,127 $16,261,874 
Rents for lease of properties...........---.---- , 178,194 178,314 
es Sono arma oa Wem am 3,237 ,925 


3,222'533 
Amortization of debt discount and expense 67,315 


167,280 167,3 











pS a, SPE Cre RES Tes 72 2 
Appropriation for retirement reserve. --.-------- 2,039,216 2,017,774 
Tn ree Ot oes tka n pene eadsooea $10,214,788 $10,675,215 
Earned surplus, beginning of period__--.------- 24,980,308 24,527,110 
Sundry adjustments —aet eS | rs Cr128,937 Dr20 422 
ee 2 ae ot Sided atin nek dntad onemrrn $35,324,033 $35,181,902 
ET EE ENE 1,375,000 1,375,000 
Ce GI on a canes rh aceicasa aaeenkon 8,611,312 8,826,594 
Earned surplus, end of period-.....---------- $25,337,721 $24,980,308 
*Preliminary—subject to audit now being made by certified public ac- 


countants.—V. 140, p. 1484. 


Eastern Manufacturing Co. (& Subs.)—EHarnings— 














Calender ¥. 1934 1933 2 1931 
Gross ae $4,851,934 $4,486,536 $3,756,125 $6,047,466 
can stetsanscia-—- 99530 ARR RENEE 4 8h 

oods 1 -aeereee . ,’ . ’ , , , ,. 

Den etter of plant... '362°326 '384°283 "3931016 "399.926 
aera iiajerp . «©. 464'046 «= 410°720 «© «441,081 504.534 
is) ek Collie 112.741 $74,728  $404,282prof$175,033 
eden 20°" 91 387 64,589 90,667 69'962 
Dar ea 1,354 $10,139  $313,615prof$244,995 
PN nema $o35s 6 bis «= Hbs'osy 172/868 
a... _.. 5.031 74°415 70,626 62:081 
Other cheese againstinc. 158198 157.484 126,905 137.557 
oh gene mes $452,824 $386,950 $665,103 $127,511 
Divs. peid on pret. ste...  “aewesa sewese - -- ooennu 68,208. 
SME. «oz siuuees $452,824 $386,950 $665,103 $195,719 

















Consolidated Balance Sheet Dec. 31 


1934 = 33 1934 1933 

Assets— $ Liabilittes— $ $ 
CAE 2s de wieweds 254,217 335 5,670] Loans pay.—banks 1,152,000 1,152,000 
Notes receivable 60,093 34,138 | Trade accept. pay 36,661 183,248 
Accounts receiv le 420,906 383,693] Accts. pay.—trade 467,722 376,867 
Inventories._____ 1,226,359 1,351,752] Accrued expenses - 25,614 65,139 
Pulpwood operat’s 278,629 277,245) Accrued interest on 
Marketable secur 7,685 4,925 lst mtge. bonds. 160;390 8 <aese 
Misc. inv. & accr. Accrued interest on 

interest _ __- . 803,061 322,257 bank loans-_----. | 
Plant assets... __- 4,979,971 5,159,024} Dom. Gov. of Can. 
Timberlands - - - - - 2,894,746 2,955,593 income tax...-- 2,269 457 
Prepaid stum page 434,066 451.095 Ist mtge. sink. fd. 
Treasury stock. -_- 37,910 37,910 gold bonds___._ 2,102,600 2,138,500 
Other assets.__._- 115,003 115,128] Res. for conting-- 313,400 414,990 
Deps. for purch. of a Common stock... 3,829,014 3,829,014 

frac. com. stock 1,992 1,992] b Preferred stock. 1,935,650 1,935,650 
Def. chgs. to oper 34,979 94,601 1 CUPS. 2. cocccce 1,022,960 1,422,436 
Unamortized disc’t 35,512 53, 254 

Total - - - _.-11,085,130 11, 518, 302 ND aoa whieh so doar il ,085,130 11,518, 302 





Wf a Represented by 111 0% no par shares. b Represented by 39,113 no 
par shares.—V. 139, p. 299 


East Kootenay penn Co., Ltd.---Larnings—- 





Period End. Jan. 31— 1935— Month—1934 1935—10 Mos.—1934 | 
Gross earnings.....-.-- $36,861 $37,550 $352,717 $339,095 
Operating expenses - - - - - 12,655 12,205 115,618 111,657 

Net earnings-.....-.. $24,206 $25,345 $237,099 $227 ,438 


—V. 140, p. 798 


Eastern Massachusetts Street Ry.—Larnings— 
Month of January— 1935 193-¢ 
Railway operating revenues j $627, 6: 50 








Railway operating expenses._-....-.-.--------- "103 392,285 
lectins 9%. sia ciate aieheh teint 29661 30/911 
Pe. |. th sovssewinhbaddeceneapresene $173,090 $204 454 
Cee Ds ho cess an aipabadnerennbeehanes 10,282 13,1 
Gross corporate income... ......-..-.---.-~-- $183 372 $217 ,633 
Interest on funded debt, rents, &c._--.-.- shawn 67 322 69,717 
Depreciation & equalization. ....-.--- ssreweneona 116,837 129,864 
Pe Da eset hbnenentebosvenvosecsbane def$787 $18,052 


—V. 140, p. 1484. 
Eastern Rolling Mill Co.—Farnings— 














Calendar Years— 1934 1933 1932 1931 
pO ee eee $2,702,620 $110,955 x$979,648 x$2,381,047 
Cost of goods sold, incl. 

admin. & gen.exp.,&c 2,836,533 237,219 1,268,114 2,732,050 

Loss from operations. $133,913 $126,264 $288,466 $351,003 
Inc. credits, incl. int. & 

cash discount earned - 19,968 39,616 47,912 73,766 

Gross lossfor year_... $1 13. yer 5 $86,648 $240,554 $277 ,237 
Income charges _ _ _-.--- 436 14,957 66,508 54,604 
Provision for deprec- - - - 183° ‘173 176, 372 180,541 183 ,047 

pt ee $347,154 $277, 977 $487 ,604 $514,888 

x Gross sales. 

Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 LAabtlities— 1934 1933 
Plant property. .-$1,418,937 $4,029,409] x Common stock -. $2,642,559 $2,642,558 
OO eS 41,903 167,236 | Deficit.......... 855,793 327,639 
Investments _---- 74,250 300,160 | Accts. payable__ 414,544 243,215 
Equip. purch. un- Accrued accounts - 14,607 4,812 

der contract _ - pate 81,184] Res. for deprec_ -- os ape 2,584,495 
Cap. note ctf. of Other reserves ____ 101, 911 103,065 

SS a ee 299,974] Surplus arising tr. 

Oth. inv. at cost - - 068  “Laweee retire. of capital 
Liquidating ctfs. & tae co) ee 
subse. to guar 

anty fund of re- 

organized bank - So: Ao 
Notes & acets. rec. 351,523 75,788 
Inventories 410,549 292,582 
Deferred charges - 6,306 4,173 

Total _ - .. $2,503,185 $5,250,506 2,503, 185 $5. 2! 50, 506 





_ Tot 
x Represented by 210,000 no par shares. _ 140, Dp. 1657, 


Eastman Kodak Co.—WNew Directors—Personnel— 

Herman C. Sievers, Vice-President in charge of sales and advertising, 
and Perley S. Wilcox, have been elected directors. They have been elected 
to fill vacancies created by the death of Lewis B. Jones and Rudolph Speth. 

The board also elected new officers. M. B. Folsom was made Treas- 
urer, and Cornelius J. Van Neil was elected to the newly created office of 
General Comptroller.—V. 140, p. 1484. 


Economic Investment Trust, Ltd.—Dividend Increased 

The directors have declared a semi-annual dividend of 43% cents per 
share on the common stock, per r $50, payable April 1 to holders of record 
March 20. > rhe dividend will be paid in Canadian funds and will be sub- 
ject to a 5% tax in the case of non-residents. The above distribution 
compares with 18%, ee paid on Oct. 1 and 31% cents on April 2 ee 
18% cents on Oct. 1 1933, 374% cents on April 1 1933 and Oct. 1 1932, 
cents on April 1 i632, 87% cents on Oct. 1 1931 and semi-annual ayments 


of $1.25 per share made from Oct. 1 1929 to and including April 1 1931. 
. 139, p. 1707. 
Edison Brothers Stores, Inc.—/F ebruary Sales— 
Month of February— 1935 1933 
POE anashUL seh asso ned eden Aweemeesceane $867 472 $682,623 


The company had 83 —. in operation on Feb. 28 1935 as against 76 
on Feb. 28 1934.—V. 140, p. 316. 


Eitingon Schild Co., Inc.— Meeting A djourned— 


The annual meeting pemaceted to be held on March 22 has been adjourned 
until April 5.—V. 140, p. 316 


Electric Bond & “a Co.— Weekly Out put— 


For the week ended March 7, the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp., and Na- 
tional Power & Light Co., as ‘compared with the corresponding week 
during 1934, was as follows: 
—Increase— 
193 BF oo 1934 Amount % 
American Power & Light Co--.-85.479,000 76,566,000 8,913,000 11.6 
Electric Power & Light Corp-_-.-.34,648,000 33,036,000 5’ Saa oon 4.9 











National Power & as “See 69,336,000 65,378,000 3,958,000 6.1 
—V. 140, p. 1657. 

Employers Group Associates, Boston—Earnings, &c.— 
Calendar Years— 1934 1933 1932 
Dividends received. _.........._--- $328,330 $155,059 $96,845 
Interest on bonds received & accrued _ 3,206 3,603 4,658 
Miscellaneous interest received -___-_-_ 154 101 123 

mens SON i Oak oe $331,691 $158,763 $101,627 
Interest paid and accrued__________-_ 15,911 19,97 10,215 
Registrar's & transfer agent's service_ 5,916 2,041 2,847 
Printing and stationery____________ 39 216 447 
Sundry expenses_____.._._._.____- 378 349 276 
Provision for income tax._._.______-_ 16,017 3,723 5,536 

Ge WRONG SEL BbSs..- SE. 293, 32, ¢ 
eee in ee SS 

Denes... Jat BOGS... ~Sht SAS. $164,073 $132,455 $16,487 


Financial Chronicle 
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Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilittes— 1934 1933 
Ts. censendnned $46,779 S19, FOO TOOTROMEnccccse 8280 secuce ,000 
Accts. receivable. . 555 81] Accounts payable- $1,245 1 836 
Accrued interest. . 75 1,184| Prov. for capital ws al 
Investments... .-- 9,218,628 9,853,228 ag ee 15,500 1,908 

x Capital stock... 4,893,733 4,893,733 
Paid in surplus... 4,020,496 4,406,228 
Earned surplus... 335,063 170,990 
TOMB. iwvianen $9,266,037 $9,873,695 TOR cawainsons $9,266,037 $9,873,695 





x Represented by 323,391 shares after deducting ¢. ie shares of common 
stock in treasury at a cost of $56,267.—V. 140, p. 


Electric Power & Light Corp. (& Sadie, Mares 
Period End. Dec. 31— 1934—%3 Mos.—1933 1934—12 Mos.—1933 


Subsidiaries— 
Operating revenues____$19,515,524 $17,710,516 $74,501,896 $67,544,465 
Operating exps., includ- - ; a 
9,637,409 40,234,050 36,179,285 


~{_ eee 10,679,861 
Net revs. from oper_. $8,835,663 $8,073,107 $34, 0 3% oe $31,365,180 
19,885 50,474 159,140 


Other income. -...._-.-.- 
Gross corporate income $8,855,548 $8,123,581 $34,363,534 $31,524,320 











Int. to public and other 














GOGGCUOEE . odccccsan $3,897,801 $3.985,750 $15,637,319 $15,849,981 
Interest charged to con- 
Pavan wiwake Cr23,559 Cr6,995 Cr32,930 Cr12,956 
| eee eee $4,981,306 $4,144,826 $18,759,145 $15,687,295 
Property retir. and deple- 
tion reserve approp__. 2,427,653 2,111,913 8,540,026 7,820,079 
Eee ee $2,553,653 $2,032,913 $10,219,119 $7,867,216 
Preferred divs. to public 
(full div. requirements 
applic. to respective 
periods whether earned 
or unearned) -_..---- 1,980,925 1,981,077 7,923,664 7 917 367 
OO sda tice oie a wy te $572,728 $51,836 $2,295,455 nna 151 
Portion applicable to & 
minority interests--___ 36,746 21,666 115,020 Pr 90, 905 
Net equity of Electric 
Power & Light Corp. 
in income of subs... $535,982 $30,170 $2,180,435 def$141,056 


Elec. Pow. & Lt. Corp. 
Net equity of Elec. Pow. 
& Light Corp. in in- 
come of subsidiaries (as 








shown above) - ------ $535,982 $30,170 $2,180,435 def$141,056 
Other income_-_-____-_-- 554 3,502 wan 9,780 wa 22,105 
Total income____-__- $537 ,536 $33. 672 $2,190,215 def$118,951 
Expenses, incl. taxes__-_ 116,378 107,215 410,381 gm, 418,326 
Balance applicable to oe; Ge - | 
int.and otherdeduc. $421,158 1loss$73,543 $1,779,834 loss$537 ,277 
Interest to public and 
other deductions- - --- 397 ,243 397 ,243 1,588,974 1,588,974 





Balance carried to con- 


solidated earned surp $23 ,915 loss$470,786 $190,860loss$2126,251 
Balance Sheet Dec. 31 1934 
Assets— Liabiliites— al 

IGPRRIIOEEE . ottwewmns coun $182,814,263|x Capital stock_._..__.__- $155,044, 139 
Cash in banks, on demand __ 2,687,471] $7 pref. stock allotment etfs. « 10,900 
Cash in banks, time deposits 1,550,000 | Long-term debt________-_- ee 000,000 
Loan receiv. from subsidiary 97,000] Accounts payable__-_-_-_-_-_- 48,553 
Accounts receivable. ----- 43,488] Accrued accounts.__._._._... 4 688,496 
Reacquired capital stock = | Reserve......._....._"-- 156,564 


(961 shares $7 pref. and - uf 4,059,966 





824'4 shares common) 101,822 

Deferred charges___---.--- 3.714.573 
ene ee <$191. 008, 620 | a ae we $191,008,620 
x Represented by: ref., cumul. (entitled upon liquidation to $100 


a ah pet passu with 6 pref. and $5 pref.; authorized, 800,000 shares; 
issued, 5,135 shares. $6 pref., cumul. (entitled upon liquidation to 
$100 a share): pari passu with $7 pref. and $5 pref.; authorized, 1,000,000 
shares; issued and outstanding, 255,430 2-3 shares. $5 pref., cumul,. 
entitled upon liquidation to $100 a share); pari passu with $7 pref. and 
6 pref.; authorized, 1,000,000 shares; issued, none. 2d pref., series A 
(37), cumul. (entitled upon liquidation to $100 a share); pari passu with 
3d pref. series AA ($7); authorized, 120,000 shares; issued and outstanding, 
85,328 shares. 2d pref., series AA ($7), cumul. (entitled_upon liquida- 
tion to $100 a share) ; pes passu with 2d pref., series A ($7): authorized, 
100,000 shares; issued, none. Common, authorized, 4,000,000 shares: 
issued (including 560 shares issuable in exchange for stock of predecessor 
company), 3,412,633 shares.—V. 140, p. 143. 


Electric Storage Battery Co.—Earnings— 
{Including Willard — Battery .° ~ 














Calendar Years— 933 932 1931 
Cee $19, 237 429 $16, $23" 561 $16, Be 026 $24,895,113 
Cost of manufacturing 

rs) expenses, &c___ 17,895,281 15,392,249 16,288,387 23,071,612 
Fed. income taxes (est.) - 241,000 237 ,850 106, 255,000 

SE ee ern $1,100,948 $1,193,462 $468,239 $1,568,501 
Other income..._------ 3,456 828,745 791,620 1,201,956 

Net income.....-.-- $2,004,404 $2,022,206 $1,259,859 $2,770,457 
SR oo oa ices co 2,042,311 1,815,376 2,197,665 4,012,924 

Balance, deficit-_----_- $37,907 sur$206,830 $937,806 $1,242,466 
Previous surplus - __---- 11,884,415 11,838,671 13,002,565 14,651,625 

Total surplus----_-_--- $11,846,508 $12,045,501 $12,064,759 $13,409,159 
Other adjustments - _ _-- 100,7 ,086 176,088 306, 


Pension fund 


, , 


Profit & loss —- -$11,695,798 $11,884,415 $11,838,671 $13,002,565 
Shs. combined pref. a 














com. stocks Gumend . 907 ,810 907,810 7,810 907,810 
Earned per share_-__-_-_- $2.21 $2.23 ae 39 $3.05 
Consolidated Balance Sheet Dec. 31 
{Including Willard Storage Battery Co.} 

1934 1933 1934 1933 

Assets— $ $ Liabilities— $ $ 
x Real estate, plant Preferred stock . _- 31,400 31,400 

and equipment 9,513,433 9,965,296|y Common stock _23,484,692 23,484,692 
Pats., tr.-inks., &c 2 2} Accounts payable- 646,172 475,646 
| 4,156,865 3,674,260] Accrued accounts. 312,672 260,079 
Bills and accts. ree 3,319,315 3.158,212| Adv. & deposits _- IE. yee ra 
U.8. obligations... 3,196,175 4,001,775 | Acer. Fed. inc. tax 
Can. Govt. sec _ _ - 175,000 601,000 (estimated).._.. 241,000 236,600 
Ind. ry. & util. bds 8,849,170 8,084,968 | General reserve _ 13,398 13,830 
Accrs. int. receiv. 127,077 139,846 | Reserve for insur__ 48,020 48,020 
Inventories - - - - - - 4,220,691 4,030,511 | Surplus.._..____. 11,695,798 11,884,415 
Bills, trade accept. 

& accts. receiv. 

(non-current) -- pO? ae ee 
Other investments 2,219,839 2,033,565 
Deferred accounts. 600,394 697,225 
Ins. fd. cash & sec. 48.020 48,020 

PS oo on cs doe 36,634,826 36,434,681 aro - 36,634,826 36,434,681 

x After allowance for depreciation of $16,470,340 in 1934 ($15,918,192 
Fy 53) ak Common s outstanding, 906,554 shares no par value.—V. 

, Pp. ° 
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Engineers Public Service Co.—Earnings— 














Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings ------..-~- $3,808,956 $3,650,877 $43,786,697 $41,735,219 
tperetion Witabnindn dots 1,576,271 1,541,400 17,885,166 16,722,251 

@imtenancs . «. ..-sc06 220,554 219,239 2,460,370 ,197 ,07 
DER vba see ctesnsene 373,628 334,015 5,303,901 4,250,672 

PRMD s 60 4 sed owe $1,638,501 $1,556,221 $18,038,258 $18,565,224 
Inc. from other sources a 52,233 35,435 731,800 614,700 

SEND s +i cuseesce $1,690,734 $1,591,657 $18,770,058 $19,179,924 
Interest & amortiz__---. 698,403 711,018 8,429,529 8,668,566 

EO ee $992,330 $880,638 $10,340,529 $10,511,358 
Apreonetiations for retirement reserve_b_.._.___- 4,805,711 

vidends on preferred stocks, declared - - . " 

Cum. pref. divs. earned but not declared 


4,658, 
- 2,234,861 2,265,335 
ahaa wats a 794,528 847,899 


Amount applicable to minority interests......._- 12,243 11,570 


Bal. applic. to Engineers P. 8. Co. before allow- 
ng unearned cum. pref. divs. of certain 
subsidiary companies-_-.-..........-..-..- $2,493,184 $2,728,192 

Cum. pref. divs. of certain sub. cos., not earned 1,393,941 1,310,289 
a Income from miscellaneous investments. b Equal to 11.0% (1933— 
11.2%) of gross earnings. These amounts have been appropriated to provide 
a reserve against which property retirements will be char as they occur. 
The amounts so appropriated are less than the depreciation deductions 
claimed or to be claimed on Federal income tax returns which are 
on a straight-line method and the resulting reserve is less than a deprec. 
reserve would be if based on such straight-line method. c Charges. d Ex- 
cludes surplus of sub. companies accumulated prior to acquisition in the 
amount of $8,141,540 (1933—$8,303,621).—B. 140, p. 144. 


Equitable Office Building Corp.—Earnings— 














Period End. Jan. 31— 1935—Month—1934 1935—9 Mos.—1934 
cl See $300,110 $365,036 $2,681,338 $3,307,008 
Miscellaneous earnings- 19,126 20,802 204,693 217,669 

Total earnings - - - ---- $319,236 $385,838 $2,886,031 $3,524,678 
Oper. & adminis. expense 69,829 71,276 661,231 637 ,875 
Depreciation .......... 22,981 22,981 206 ,836 206, 





Net operating profit. $226,425 $291,579 $2,017,964 $2,679,966 
Other income... ........ 747 966 61317 16.455 











Total income- ------- $227,172 $292,545 $2,024,281 $2,696,422 
Real estate taxes _____--_ 70,083 7,000 605,016 569,200 
ea 97,590 99,324 880,367 896,548 
N. Y. State & oth. taxes 1,250 3,103 25,561 28,977 
Res. for doubtful accts - _ 2,358 5,310 35,855 64,903 
Prov. for Federal taxes __ 8,863 16,331 76,453 167 ,544 

Net profit.......... $47 ,027 $101,475 $401,027 $969 ,249 
Res. for add'l deprec’n- - 14,045 12,422 126,406 111,800 

Available for divs--__ $32,982 $89,053 $274,621 $857 ,448 
Earns. per sh. on 862,098 

shs. cap. stk. (no par) _ $0.03 $0.10 $0.32 $0.95 


—V. 140, p. 1657. 


Erie RR.—-40th Annual Report—C. L. Bradley, Chair- 
man, and C. E. Denney, President, state in part: 

Resulits—Total operating revenues during the year 1934 were $75,064,122, 
or $2,977,806 more than for the previous year; an increase of 4.13%. 
Freight revenue increased $2,958,600, of which $579,595 was in coal revenue 
and the balance in other freight revenue. Decreases in passenger and 
milk revenues were about offset by increases in mail, express and mis- 
cellaneous revenues. : 

Operating expenses increased $2,698,840, or 5.23%, due principally to 
restoration of certain wage deductions and increases in material costs. The 
ratio of operating expenses to revenues was 72.35%. as compared with 
71.60% for 1933. There was a net deficit for the year transferred to profit 
and loss account of $601,034. 7 Hoes : 

Freight Rates—The class I railroads in the United States, confronted with 
very substantial increases in their operating expenses, due primarily to an 
increased level of wages and increased prices of materials and supplies, 
filed a petition with the Interstate Commerce Commission on Aug. 27 1934, 
for authority to make certain increases in their freight rates and charges. 
The Commission, with a committee representing the various State Com- 
missions, held hearings upon this application at_Washington and in other 
parts of the country beginning Oct. 1 1934. Briefs were filed and oral 
arguments were held — the entire Commission in January 1935. An 
early decision is expected. 

Ruilroad Retirement Act—Congress, in June 1934, passed the Railroad 
Retirement Act, providing for the retirement of carrier employees. An 
action was brought by the carriers in the Supreme Court of the District of 
Columbia to test its constitutionality and for an injunction restraining its 
enforcement. That Court held that the Act was unconstitutional and en- 
joined its enforcement. The Government took an appeal and the case 
is now pending before the U. S. Supreme Court and is expected to be argued 
early in March 1935. The Act provides that until the Railroad Retirement 
Board shall determine a different percentage, the employee contribution 
shall be 2% on compensation up to $300 per month, and that there shall 
be a carrier contribution equal to twice the contributions of each employee. 
Because of the question as to the constitutionality of the Act, the com- 
panies have included no amounts in operating expenses to provide for the 
contributions which it would be required to make if the Act were held to 
be constitutional. Companies have, however, made deductions from the 
wages of employees in accordance with the provisions of the Act since Aug. 
1 1934, its effective date. ; : : 

Government Financing—Prusuant to Title If of the National Industrial 
Recovery Act, company entered into an agreement under date of Feb. 13 
1934, with the United States of America, represented by the Federal 
Emergency Administrator of Public Works, providing that the Govern- 
ment would buy the company’s equipment trust certificates up to $11,- 
282,000 to aid in financing the acquisition of the equipment. Under this 
agreement $10,686,000 of equipment trust certificates were sold at par to 
the Federal Emergency Administrator of Public Works and all but a 
small part of the proceeds thereof was used to purchase the equipment. 
A supplemental agreement dated Feb. 1 1935, provides for the use of 
the balance of such proceeds and the proceeds of sale of such of the 
remaining certificates as “may be required for the acquisition of 55 
milk cars and a ferryboat. hese oe trust certificates mature 
serially from Sept. 1 1936, to March 1 1949, and bear interest from one 
year after their respective dates of issue at the rate of 4% per annum. 

A similar agreement was eatered into with the United States Government 
to aid in financing the purchase of rail and other track material required 
in 1934 and the cost of converting 750 70-ton steel drop bottom gondole 
cars into self-clearing hopper cars, to an amount not exceeding $2,671,000. 
Under this agreement there were receievd on various dates during the year 
amounts aggregating $2,560,000, which were covered by registered serial 
notes teouedt to Federal Emergency Administrator of Public Works, maturing 
from Feb. 1 1937, to Feb. 1 1944, and beariag interest from one year after 
their respective dates of issue at the rate of 4% per annum. As collateral 
security for this loan, there has been pledged the equity of the company 
in the collateral pledged with Reconstruction Finance Corporation under 
the loans Seauteod from that | apne ty pad S500. 200 of refunding and 

rovement mort, e 6% bonds, series o 32. 
¥9, he sum of $2,174,7 44 paid to the Railroad Credit Corp. under the Mar- 
shalling and Distributing Plan 1931, has been reduced by distributions and 
refunds to $1,562,280 as of Dec. 31 1934. The Railroad Credit Corp. loans 
outstanding at Dec. 31 1933, aggregating $3,800,286, were reduced during 
the year by $715,297. ane erage x incintet $200,000 paid mm cash, 

516 credited for refunds account of taxes paid on emergency revenues, 
pr $412,780 covering amounts distributed by the Railroad Credit Corp. 
during the year, aggregating 18%, of which $390,318 oe to payments 
made by companies under the Marshalling and Distributing Plan, 1931, 
and $23,462 applied to payments made by New York Susquehanna & 
Western RR. Phe latter company’s distributive share, under the plan, was 
pledged as part security under a loan to Erie RR., and, as a coasideration 
for such pledge, the indebtedness of New York Susquehanna & Western RR. 
to company was reduced accordingly. Certain of these loans matured in 
1934 aad were extended for a period of two years, less one day, from their 
respective dates of maturity. Interest was charged at the prevailing re- 





interest being at the rate of 2% per annum for the first 
and 144% for the remainder of the year 1934. 
rel to company during the year $2,000,000 of ref: 
ment mortgage 6% bonds, series of 1932, which had been 
and released and the company sold $123,000 Chi 
consolidated mortgage 4% bonds 


cago & 


1827 


discount rates of the Federal Reserve Bank in the New York district, such 


uarter of the year 
The Railroad Credit Corp. 


unding and improve- 


edged with it, 
estern Indiana 
; and also released the second lien which 


it had held upon the collateral pledged, or thereafter to be pledged, by the 
company with RFC under company’s loans from that corporation. 


Bank Loans—The $2,575,000 of bank loans, covered b 
notes, which matured on Ma 


{ 
six months’ 4% % 
31 1934 were extended to Nov. 30 1934 


and from that date to May 3L 1935, at the same rate of interest. ’ 
RFC Loans—The RFC loan of $2,775,000, covered by a six months’ note, 
which matured on May 31 1934, was extended to Nov. 30 1934, and from 


that date to May 31 1935. 
A further loan of $3,179,000 was authorized b 


RFC in December 1934 


for requirements to March 1 1935, of which $1,068,000 was received in 
December 1934, and a note for that amount was given maturing Dec. 27 
1935. _There were pledged with RFC as security for this loan, $464,000 
general lien 4% bonds, $19,000 gen. mtge. conv. 4% bonds, series B, $160,- 


gen. mtge. 


4 


























% bonds, series D, $2,750,000 ref. & improv. mtge. 6% 
bonds, and $571,900 of capital stock of Lehigh & Hudson River Ry. 
Operating Statistics for Calendar Years 
1934 933 1931 

Miles of road operated. __ 2,304 2,315 2,316 2,316 
No. of tons freight carried: 

Merchandise _._...._. 15,944,260 14,393,722 12,922,768 17,971,775 

Coal and coke_______- 16,499,491 15,413,239 15,128,718 18,063,187 

Fe a 32,443,751 29,806,961 28,051,486 36 034,962 
Total No. tons all freight 

carried one mile_______ 6,761,789,667 6,315,780,730 6,199,480,478 7,639,912,264 
Aver. rev. per ton per mile 0.946 cts. 0.966 cts. 0.984 cts. 0.973 4 
Freight rev. per ton mile_ $8 .021 $8.055 $8 .075 $8 .720 
No. of passengers carried_ 16,120,051 17,069,051 21,259,514 23,433,188 
No. of pass. carried 1 mile 350,927,228 374,867,429 436,070,392 497,000,310 
Aver. fare p. pass. p. mile 1.488 cts. 1.461 cts. 1.428 cts. 1.625 cts. 
Pass. train rev. p. train m. $1.440 $1.455 $1.509 $1.681 
Gross rev. per mile of road $32,566 $31,134 $31,841 $38 ,926 

Income Statement for Calendar Years 

Operating Revenues— 1934 1933 1932 1931 
fe EE TEN $47,421,114 $45,042,110 $44,294,809 $54,817,918 
A Eee eS een 16,546,211 15,966,615 16,683,969 19,449,984 
Oo, ae Cl 5,475,016 6,228,840 8,076,858 
OR Oe eee ee 5,873,776 5,602,581 6,538,453 7,808,840 

Gross operating revenue_____- $75,064,122 $72,086,317 $73,746,074 $90,153,601 

Operating Expenses— 
Maint. of way and structures_... 6,887,750 6,577,993 8,186,343 11,226,541 
Maintenance of equipment. -_-___- 15,172,539 14,706,539 15,222,434 18,149,615 
ro Rn ee ee 1,912,459 4h, ,068 1,974,069 2,331,184 
“DE UTORGROD 6 once ne ccccnce 26,920,467 25,173,897 26,851,174 34,336,925 
Miscellaneous operations __--_._- 2 165,520 33,504 468,916 
ee eee 3,362,983 3,230,203 3,376,365 3,936,567 
Transportation for invest.—Cr_ 91,035 91,688 96,075 135,247 

Total railway oper. expenses _ $54,311,372 $51,612,532 $55,847,813 $70,314,501 
Net operating revenue__________ 20,752,750 20,473,784 17,898,261 19,839,101 
Railway tax accruals__....____- 3,951,598 3,945,986 4,789,291 5,167,313 
Uncollectible railway revenue _ __ 17,767 35,491 20,577 18,947 

Operating income---_-__._._--_- $16,783,384 316,492,306 $13,088,392 $14,652,840 
Net hire of equip. rents, deb. bal. 4,012,666 3,908 ,092 4,193,217 4,273,265 
Net joint facility rents, deb. bal_ 70,886 61,065 64,830 27,473 

Net railway operating income_$12,699,832 $12,523,148 $8,830,345 $10,352,103 

Non-Operating Income— 
Dividend income. _--_..___..-. -. 1,063,046 2,568,775 3,112,079 3,167,395 
Miscellaneous rent income _-_-_-_- 410,424 434,425 448 077 509,749 
Income from funded securities -_ _- 542,903 524,091 469,171 415,253 
Income from unfunded securities 

GRR RII, Keka weds dceddss 134,652 479,593 84,715 223,359 
Income from lease of road_____-_- 51,575 47 ,364 52,238 62,947 
Miscellaneous income. --_______- 170,638 142,526 108,158 175,902 

Total non-operating income__. $2,373,238 $4,196,774 $4,274,439 $4,554,605 
eee ee 15,073,070 16,719,922 13,104,785 14,906,707 

Deductions— 
Rent for leased roads. _........- 2,179,487 2,171,512 2,171,493 2,193,460 
Miscellaneous rents___..___..._- 877,979 858,283 936,169 938,790 
Miscellaneous tax accruals_____-_ 101,766 . 107,436 96,845 106 ,033 
OS ees 12,469,265 12,940,324 12,871,065 12,517,393 
eee 45,608 110,838 172,207 52,123 

Balance, surplus. _._......._- def$601 ,034 $531 ,529df$3,142,997 def$901,093 
Se. Bes SE eT ccc cnns) Dmeckus (1, Bevkke! 6 Aneges 958 ,088 

a def$601 ,034 $531 ,529df$3,142,997df$1,859,181 


Comparative General Balance Sheet Dec. 31 














1934 1933 | 1934 1933 
A ssets— $ | Liabilities— $ x 
Invest. in road |Common stock _151,106,700 151,106,700 
& equipment _391,483,149 387,340,862 | Ist pf. none.stk. 47,904,400 47,904,400 
Impts. on leased | 2d pf. none. stk. 15,857,000 15,857,000 
railway prop 60,923,316 60,053,938 | Grants in aid of 
Skg. funds (net) 1,746 561,713| construction _ 2,034,124 2,017,715 
Depos. in lieu of | Equip. obligat’s 33,242,100 26,174,200 
mtg.prop.sold. a oe Mortgage bonds.225,389,700 225,501,700 
Mise. phys. prop 2,043,221 1,754,837 | Coll. tr. bonds._ 2,880,000 4,774,000 
Inv. in affil. cos.. | RFC notes--_-_.. 10,623,310 10,625,811 
a 94,080,117 94,090,117| PWA notes___. 2,560,000  _____. 
[SS 28,772,682 28,926,406 | Income bonds - - 98,000 98,000 
.. >> a 649,300 649,300 | Miscell. obligat_ 1,255,338 1,107,122 
Advances.___ 23,439,118 23,700,156) x Loans-bills pay 9,502,989 9,150,286 
Other invest.. | Traf. & car-serv. 
Stocks....... 766,939 740,953 bals. payable 1,960,048 1,375,335 
Bonds_.__-... 7,001,490 6,300,300 | Aud. accts. and 
Notes - oe 11,174 11,174! wages payable 7,134,102 6,592,943 
Advances - -__ 664 664 | Misc. accts. pay. 418,162 177,298 
Miscellaneous 902,223 905,011 | Int. mat. unpaid 1,916,218 1,947,164 
to cae 5,497,772 6,689,499 | Divs.mat. unp’d 12,896 12,947 
Special deposits - 118,867 19,045 | Funded debt ma- 
Loans & bills rec 5,373 44,632; tured unpaid - 9,000 9, 
Traf. & car-serv. Unmat.int. accr. 1,988,573 2,080,992 
bals. receiv.-_ 2,999,278 2,424,043 | Unmat. r’ts accr. 348,799 349,638 
Net bal. receiv. Oth. curr. liabils 148,472 187,209 
from agents & Deferred liabils. 2,629,933 1,752,448 
conductors... 1,134,750 339,217| Tax liability... 3,012,511 2,154,170 
Misc. accts. rec 3,529,571 2,833,136 | Accrued deprec., 
Mat’l & supplies 3,872,849 3,625,234 equipment___ 67,090,642 70,116,892 
Int. & divs. rec. 1,019,989 1,893,180] Oth.unadj. cred. 1,991,775 2,374,121 
Oth. curr. assets 13,025 245,909 | Add’ns to prop. 
Work. fund adv. 48,537 48,455 thru inec.&sur. 9,720,149 9,614,286 
Insur. & oth.fds. 257,862 257,861] Fund. debt retir. 
Oth. def. assets _ 612,041 466,367 thru ine.&sur. 1,477,876 1,354,256 
Rents anu insur. Sinking fund re- 
prems. paid in serves._______ 29,998,169 28,486,600 
advance _ - _ _- 162,114 170,102 | Profit and loss._. def754,945 2,602,816 
Oth. unadj. deb. 2,208,847 1,412,933 
TO 44 os 631,556,041 625,505,048 ONE A knee 631,556,041 625,505,048 





x As follows: Reconstruction Finance Corporation, $3,843,000 in 1934 ($2,775,000 
in 1933); Railroad Credit Corp., $3,084,989 in 1934 ($3,800,286 in 1933); bank loans, 


$2,575,000 in 1934 and 1933. 


Nypano Bond Limit Extended— 
The time limit for deposit of New York Pennsylvania & Ohio RR. 4s, 


due March 1 next, in exchange for 4 
been extended to March 22. 


The o 


% bonds, que March 1 1950, has 
er of Edward B. Smith & Co. and 


Brown Bros., Harriman & Co., inc., to purchase the 4s, due Mareh 1, 
next, at par also has been extended to March 22. The ofter of extension 


and purchase original] 


expired March 12. 


The New York Curb Exchange has admitted to 


ted trading New 


York Pennsylvania & Ohio RR. prior lien 44% bonds, due March 1 1935, 


1828 


with agreement attached to indicate the extension of maturity date to 
March 1 1950 and a reduction in interest rate from 44%% to 44%, in 
accordance with notice date Feb. 13 1935, addressed to the holde rs of 
these bonds.—Y. 140, p. 1485. 


Erie Lighting Co.—Larnings— 



































. Ended Dec. 31— 1933 
Peng a — a : debd Desnneenicnsesuesee $1,385,680 $1,309,132 
Steam heating... ... . 2... -- - 2-22-02 n- ooo eeeeee 180,977 174,744 

Rae TOVEDUED 2 cc caw scccwccccsnsse $1,566,657 $1,483,876 
Oo come. seb dened ersnwenvessnscavnse "727 ‘615 658,051 
am Se ey Se Re pg en a Bee ea 93 ,841 95,979 
Provision for retirements, renewals and replace- : 
mente of fixed capital......-.-...-.-.-------- i 487 Th os 
d COMER. co coeesscescocnnesesseeee 34, 
ng An < en bib dbds SécdEAENe HSE SEEDS 60,973 53,349 
Operating incoMe... ...< .c..2.cscccccccoces= $486,413 $494,288 
Other income. .. . .2..- ccc neces cc cccoecen-os 2,555 329 
GPGNs ISON, ono gnc e cc ccecccswspscsonrzene $488,969 $494,618 
Interest on fTanded Gent... ..cccsccenccscnsascce 243 335 245,905 
DRREEDE.. nccacnnsnscacsondasecssartsténouses $245,633 $248,712 
—Vv. W359. p. 1238. 
Evans Products Co werninge— ais oe 
Calendar Years— 1934 93. ic , 
Gross profit from sales__ $2, 193, 228 $615,062 $85,822 $202,289 
Sell. & admin. exps----- 540, ‘797 _y258, 285 211,102 271,977 
Net profit from sales__ $1,652, et $356, 777 1oss$125, a} loss$69 ,688 
Royalties received - - —-- 28,54 35 35,68 45,678 
—— peeves. ee 331 rata 4775 8,292 
iscounts earned - -.- ~~ ee 60-6 eee,  gneteia  "Simenmies 
Miscellaneous - _ . ._---- 10,833 11 223 1,936 5,303 
Total provit . ....-<.« ‘$1, 722, 200 $407 380 loss$82, 880 1oss$10, 15 
Juterest paid . . 2... 36,876 59,356 413 
Prov. for conting_-----_- 109, 000 ise ijoseswus -Sehenee 
Discounts allowed - - - - 22 ‘479 tis  <@£n=avee § sssnee 
Net loss on sale & aban- 
donment of cap. assets a) ) )=3—si‘“<Ctir rr UC‘ UCC 
Miscellaneous deducts -_ _ SS lUlkndl ll !|U)|[CUlU OR 
Net amount of unusual 
DT Cee; .cessse  <eeaee 106;106 s#esn0 
Fed. & Canad. inc. taxes 214,115 2! A Ores Se en 
fo 3 $1,323,841 $297 ,126 loss$250,943 loss$79, 828 
Dividends paid __----.-- ae tae «ice |  wehome 
Balance, surplus - ---- $1,201,743 + 4 126 def$250,943 def$79,828 
Shares outst’g ‘(oar $5) -- 244, 7 231,216 236, ptt 244,494 
Earnings es aati 5.4 $1.28 Nil 
y Inclu depreciation of $112 628. 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 TAabtlities— 1934 1933 
2 $1,794,703 $626,380] Accounts payable. $134,132 $187,142 
U. 8. Gov't sec Le 267,968 117,551 
Accts. & notes rec. 466,516 497 ,564| Bank loans pay --- 100,000 120,000 
Inventories - - - _ - - 501,984 354,911] Accr. Fed. & Can- 
Cash surren. value adian inc. taxes. 239,836 62,000 
life insurance - _ - 71,938 60,607 | Long-term liabs.. 116,500 ------ 
Long-t’m notes rec 125,000 = -_._.-- Minority interest. 2,673 5,239 
Employees’ accts.& Common stock... 1,220,980 1,156,080 
traveling adv’s. k) Ae Bonds & mtge. pay 398,000 546,000 
Royalties advan’s_ a <sene Res. for conting.. 109,000 -—--..._-. 
Deferred charges - 26,297 17,126| Capital surplus_._. 967,771 900 ,423 
Deposit P.M. Ry. -..-...- 1,593| Earned surplus... 976,664 474,354 
Adv. steel contr__ 17,905 20,360 
Adv. toempl. &c. --_----. 1,737 
Investments __--- 81,667 81,667 
Uncompleted floor 
constr. contracts -.-.-- 8,066 
Accts.in closed bks 7,610 14,735 
Miscell. oth. assets 27,296 893 
Land contrac. rec, --_-.-- 1,590 
Timber tracts._.._.. 659,487 1,199,649 
Plant, buildings, 
equipment, &c. 672,858 681,909 
Patents & licenses _ 2 2 
eye $4,533,523 $3,568,790 Total. _....-...$4,533,523 $3,568,790 


WV "40, p. 1658. 


Fanny Farmer Candy Shops Inc.—Fzira Dividend— 

The directors have declared an extra dividend of 644 cents per share on 
the common stock par $1, arate April 1 to holders of record March 15. 
A similar payment was made on Jan. 2 last.—V. 139, p. 3964. aa 


Federal Insurance Co. (N. J.)—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the capital stock, par $10, payable April 1 to holders of record March 21. 
A ote ar extra payment was made on March 15 1934.—V. 139, p. 1867. 


Federal Screw Works (& wane.) Herninge— 
Calendar Years— 1934 ont $32 50 


1933 1931 
Gross prof. beforedeprec $324,402 $175 ,845 $345,302 




















Sell., adm. & gen. exp-_- 185,139 168,197 215, '327 333,189 
Operating Biase a $139,263 zi. 648 loss$145 ,407 $12,113 
OP TROOINS .. cn aes ae 74,221 53,061 nim  .seelamn 
Other deductions cawaba, ..\itewew. 4: iwomie 13,660 11,418 
Net income... -.-__-- $213,484 $60,709 loss$159,067 $695 
Prev. for inventory ob- 

Dine hacdans - ieaieteiatie © ' ciate . | iiiiifapee 
Provision for deprec---- 124,188 147,901 169,894 187,230 
$e, 08 gold notes, &c... 14,273 14,645 35,566 122,804 

income tax..__- _——: waste saeene- «4 lembenle 
Other charges... -.____- 100,980 OE ly aT SESS ere 
FES LOEB soe wdnceccas $28,957 $149,153 $414,527 $309,339 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
oO ae $92,630 $29,763] Accounts payable. $155,116 $66,789 
Notes & accts. rec_ 67,901 126,175] Accr. interest, &c- 41,970 39,912 
Inventories - - _ . _ a324,292 276,260|Oblig. relating to 
Loans to officers equip. & prop- 
and directors -___ 5,826 4,381 erty purchases __ 3,000 12,450 
Cash value of life Sundry curr't liab_ San... wmenen 
ins., sund. accts. Prov. for Federal 
receivable, &c__ 27,273 10,701 income tax._._. Ler 
Cash in closed bks_ 18,787 29,882} Conv. 64%% 10-yr. 
Notes rec'le (not gold notes____. 1,741,000 1,825,000 
Bn moe PN ie ae oe oer} 16.062 y een stock... 97,000 998,375 
xLand, bids, ia MING sos acnuce 1,225,840 1,198,258 
chinery uip. 986,630 1, ’ 
Good-will..- os’ 
Unexp. ins. prems., 
prepd. taxes, &e 13,105 10,381 
Deferred gold note 
readjust .expense 34,756 42,204 
FOO in oe ck $1,720,825 $1,744,268 beets ee ree aang l 720,825 nena Mo 744,268 
at Eactudes | $40,000 of Sintehed } ucts n it because 
1933. oving. x Aver de eprecia: of 3627, $70" isetes 1934 and $5 $564, 982 in 


1 
counts receivable only WV" ios (no par). z Miscellaneous ac- 
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March 16 1935 


Ford Motor Co. (Aktiengesellschaft Koeln-Niehl), 
Germany—Reduces Capital— 

At a general meeting of the company held on Oct. 10 1934, it was decided 
inter alia, to reduce the oe of the company from 15,000,000 reichsmarks 
to 7,500,000 reichsmarks y the issue of one new share for each two shares 
held. An announcement states: 

‘All shareholders are invited to hand their shares, with coupons 3-10 
and renewal coupon attached, to the Deutsche Bank und Disconto ge 
schaft, Berlin W. 8, Mauerstrasse 26-27 (Bezugstelle), for the > 
exchanging them for new shares. A statement of the share numbers in 
arithmetical sequence should be submitted in duplicate at the same time. 
All applications should be made prior to April 16 1935. 

‘For each 200 reichsmarks of old shares a new share of 100 reichsmarks 
will be issued. The Deutsche Bank und Disconto Gesellschaft will be pre- 
pared to arrange for purchase or sale of fractional new shares. 

‘ New shares will be issued immediately after they are ready and will be 
delivered against receipts for old shares surrendered. Such receipts are 
non-transferable and confirmation may be requested as to the identity 
of the person to whom the new shares are delivered. If old shares are sur- 
rendered at the office of the Deutsche Bank und Disconto Geseliscahft 
provided for this purpose, exchange of shares will be made without charge; 
otherwise usual charges will ~g-F ! 

‘Old shares which have not n surrendered prior to April 16 1935, 
including fractional shares which are not placed at the disposal of the 
Deutsche Bank und Disconto Gesellschaft for account of the owners, will 
be declared ineffective, acceding to law. New shares, replacing old shares 
which have been so declared ineffective will, in accordance with regulations, 
be sold for account of the respective owners. Amounts derived from such 
sales will be placed at the disposal of the owners in proportion to their 
shareholdings.—V. 139, p. 2518. 


Formica Insulation Co.—Common Dividend Resumed— 

The directors have declared a dividend of 20 cents per share on the no 
par common stock, payable April 1 to holders of record March 15. This 
payment will be the first made on this issue since 12% cents per share was 
distributed on April 1 1932. A payment of 25 cents was made a Jan. 2 
1932 and 50 cents per share was paid each quarter from April 1 1930 to 
and including Oct. 1 1931.—V. 139, p. 1239. 


Federal Water Service Corp. (& Subs.)—Annual Report 

C. T. Chenney, President, says in part: 

Relation of Corporation to its Operating Subsidiaries—In view of the 
SS legislation (now before Congress) affecting the relationship of 

olding companies to their subsidiaries, stockholders will be interested = 
know that this corporation has been in the forefront of those which sou 
to eliminate between parent company and subsidiaries any relations 
which might be open to criticism. 

Financial Position and Program of Corporation—In January 1934, the 
question whether the corporation should be reorganized, or whether an 
effort should be made to continue in its present form and with its present 
capital structure, was actively discussed by directors. The question was 
acute because of the cash shortage of the corporation, due ery to 
the fact that most, including its larger, operating companies had been 
forced to stop the payment of dividends on their preferred and co po Bn 
stocks in order to meet maturing bank loans and (or) publicly held . 
tions, as well as to meet construction requirements. No funds excep 

were available to these companies, due to the impracticability a 
issuing securities upon the investment markets 

The study made by Day & Zimmermann, ‘Inc. indicated that, if the 
corporation could meet successfully its cash program during the years 
1934, 1935 and 1936, in all reasonable probability its cash stringency would 

moderated, and thereafter sufficient cash should flow through from 
subsidiaries to service its debt with a margin. The directors, after full 
consideration, and study of the Day & Zimmermann, Inc. report ond of the 
budgets of the individual companies, decided not to attempt reorganiza- 
tion at that time, but to pursue a policy of operation at minimum cost and 
on a severely restricted basis, du.ing those three years, or until the financial 
difficulties should pass. 

As a part of this program, the principal bank creditor of the cor — 
agreed to reduce the interest rate on its $4,400,000 loan (reduced by pay- 
ment on account to $4,343,420 during the year) from 544% to 4%, subject 

to the creditor’s right of review at six months’ intervals. Corporat’on ear- 
pA. 4 certain non-essential assets which it felt it properly could sell to 
provide sufficient cash to meet its requirements during this period. The 
policy was followed throughout the year 1934, and the principal disposi- 
tions made were: 

55,000 shares of preferred stock of Power, oun & Water Securities"“Corp. 
were sold at public auction at 60 cents a shar 

Four notes of Southern Engineering Co., in seiacipel amount of $22,610, 
were sold to Alabama Water Service Co. for $6,000. 

uantuck Realty Corp., a wholly owned subsidiary, was liquidated, 
yielding to the cor poration $129,907 and real estate having an appraised 
value as of Decem 1934, of $20,113. (This was accomplished through 
the sale by Quantuck Realty Corp. to South Bay Consolidated Water Co. 
Inc. of a mortgage, in the principal amount of $144, 735, on property used 
by South rey Consolidated Water Co., Inc., for $135,000.) 
sod ass ,000 Union Water Service Co. 1st lien 5% % gold bonds were sold for 

Serine the year ses it is contemplated other sales of non-essential 
properties ma mad 

Payment of $4,343, 420 Bank Loan—This loan, in the amount of $4,400,000 
was originally incurred in 1931. Im March 1932, by contract, the holder 
of the ,400,000 note agreed to carry the loan, by successive extensions, 
for an aggregate period not extending beyond March 1 1935. During 
1934 the principal amount of the debt was reduced to $4,343,420 by the 
payments < of $56,580 

On Feb. 27 1935, " (interest adjustments being as of March 1 1935) pay- 
ment in full of the remaining balance, $4,343,420, was made by delivery 
to ye a creditor of the following: 


OY hoe ke SOR i sn sie he Ak sao oi theo an Sp ec Iw tho loa $1,009,650 
b) $2. O00. 000 Scranton-Spring Brook Water Service Co. serial 
— maturing in installments over a period of four years 
10 months, discounted to produce-_--...-.....-.------ 1,693,770 
© $ ao, 000,000 Southern Natural Gas Corp. ist mtge. 6% 
sinking ‘fund aes bonds, due July 1 1944, at 82% and 
SEE PI wo 4 os Se bb ss eb aNecesecdcawauvidasconns 1,640,000 
BO bch Pie tate bend dkboe bret ake rudecnenencsdecsunes $4,343,420 


The Southern Natural Gas Corp. bonds, referred to above, had been 
under pledge with the bank creditor (along with 26, O18 shares common 
stock New York Water Service Corp. and 1 shares common stock 
Pennsylvania Water Service inte now released to corporation) as collateral 
for the bank loan now dischai 

The $1,009,650 cash ca Se $2,000,000 of Sorentee Soins Brook 
serial notes, referred to above, were_assets obtained by corporation from 
Scranton-Spring Brook in partial settlement of the latter company’s debt of 

:915,422 (plus accrued interest of $900,878 to March 1 1935) due to 

ederal Water Service Corp. 

Purchase and Sale of Properties—Two fairly important properties in the 
system have been the subject of negotiation for sale during the past year 
and a third property has been sold. The two under negotiation are the 
Salem, Oregon, plant of the Oregon-Washington Water Service Co., and 
the Anniston plant of the Alabama Water Service Co. 

The Beckley electric plant of the West Virginia Water Service Co. was 
sold for cash to the ee ey egy Electric Power Co., and the proceeds 
were used to add nearby water service properties to ‘the West Virginia 
Water Service Co.'s “a 

The Carbondale Gas Co., in Pennsylvania, was purchased d the 
year by OF nae GENS Brook Water Service Co. from the Mt cipal 


William Givest-Rechangs Place Corp.—On Nov. 30 1934, William Street- 
Exchange Place Cor a wholly orand subsidiary which owns the Lord's 
Court Building at 27 William St., N. Y. City, filed’2 a petition in the Federal 
District Court under Section 77-B of the ‘Acts of Congress relating to 
Bankruptcy. The property, is now being administered under the jurisdic- 
_. of the Court and e Devemt. the management has continued 

wgh of the property. per peresen has a direct investment of 
3 5,000 in the common » ys of Wil Street-Exchange Place Corp -« ae 
while Water Securities Investment Corp., a wholly owned subsid 
noes two defaulted notes of the William Street-Exchange Place Corp., 
ae principal amount of $771,875, represen balance due on 


pe of advances made in 1929 for alterations to the ne Renn and 


interest to June 1 1932. Both of these Og tyme are junior to ¥ ‘ge _ 
first mortgage 5 eral mortgage 7 


4% certificates and $394,500 gen 
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outstanding against the property and now in default. 


tion is 


building corporation. 
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At this time considera- 


is being given to the possibility of effecting a reorganization of the 


Results for Calendar Years (Incl. Sub. Companies) 
{Earnings of cos. acquired during year nite only snd ogg of acquisition] 

















' al934 933 1931 
Operating revenues---_-_- $15, 685, 286 $15, Sst 185 $16, 410. 3 55 $17. 134. 089 
ee 4,766,2 4.480.974 4.673.273 4,921,142 
Gen. exp. chgd. to const. Cr126. 443 Cr76.952 eh - re oe 
Res. for uncoll. accounts 139,997 193,318 Oe SS 
ey of rate case exp_ 259,626 198,53. bere “Sawnes 

. legal & otherexps. __.__. 57,206 eee 
aintenance._________ 90,044 622,72 673.791 730.474 
Res. for retire. & replace. 952,827 1,055,750 993 .208 916,112 
General taxes__________ 1,232,278 1,280,273 1,291,903 1,295,183 
Reserved for conting_-- 170,000 70,000 170,000 170 
Net earnings _---.__. $7,500,704 $7,902,358 $8,113,123 $9,091,178 
Other income___...___- 175,836 164,440 226,428 249,746 
Gross corporate inc_. $7,676,540 $8,066,798 $8,339,550 $9,340,924 
Charges of sub. cos.: 
Int. on funded debt_. 4,702,786 4,939,637 5,051,399 4,977,031 
Amortiz. of debt dis- 
count. miscell. int_-_ 156,735 267 ,996 284,168 271,788 
Interest on unfunded 
ng PPE oS ae eee eee 
Divs. on pref. stock.. 1 oA}. 515 1,340,745 1,341,561 1 ost. 402 
Minority interest ____ 2,315 4,438 42 8,955 
Prov. for Fed. inc. tax 296,192 293 ,092 275. 130 200,000 
OP Pepe $1,008,491 $1,220,890 $1,380,651 $2,561,748 
Charges of Fed. Water 
Service Cos.: 
Int. on funded debt_- 386,073 386,073 386,073 385,304 
CMs: ce 0 , ot: A aes 
Int. on unfunded debt 177,714 BEG.G0e-  sdstea 238,983 
Netinc. carried tosur. $444,704 $589,260 $734,360 $1,937, 462 
ie ae. sskéon .<«sante 4 “olewdil 989,1 
2 aes, See 6 ees =| |. wens 1,033 239 
oo ee eee) ee ee 08, 
SOI 2 as bts tei ee $444,704 $589,260 $734,360 def$195,377 
Shs. of class A stock out- 
standing (no par)-_-_-- et 569,538 568, 968 579 18 
Earnings per share_-__-_- $0.7 $1.04 $1.2 $1. 


a William Street-Exchange Pane Corp. on Nov. 30 1934 "faea aiginn 
in bankruptcy and operations for entire year 1934 have not been con- 


Consolidated Balance Sheet Dec. 31 


solidated herein. 


1934 1933 
Assets— $ $ 
Plant, property, 
equipment, &c169,468,705 173,188,166 
Inv. in & loans to 
affil. & other 


companies __._ 6,617,418 6,600,060 
Misc. spec. dep_ 84,978 52,330 
Unpresented in- 

terest coupons  --__... 306,937 
Def. accts. rec... 1,565,346 1,410,521 
Cash & wkg.fds. 1,258,926 1,014,348 
b Accts. receiv. 2,360,954 2,275,379 
Unbilled revenue 431,074 441,736 
Mat'ls & supplies 786,429 864,207 
Comm. on cap. 

eee 2,751,624 2,761,525 
Debt disc. & exp 2,218,008 2,383,885 
Organ. exp. of 

parent co -- -- 465,265 424,733 
Def. charges & 

unadj. debits. 1,104,217 1,249,316 





TR sonmiad 189,112,945 192,973,144 


1934 1933 

Liabilities—- $ $ 

Fed. Water Serv 
rp. 54% 

gold deb.____ 7,019,500 7,019,500 
Fd. debt of subs. 93,385,700 96,391,700 
Short term notes 

OF WRcnks 749,000 1,123,500 
Notes payable_. 5,680,027 6,192,067 
Purchase, money 

obligations... [ee . cies. 
Accts. payable- 334,415 223,413 
Interest accrued 1,268,233 1,293,643 
Divs. accrued... —s_ -.....- 38,323 
Taxes accrued_._ 1,916,147 1,719,248 
Misc. curr. liab. 179,272 279,167 
Cust. deps., &c_. 1,391,049 1,296,069 
Unearned rev. 524,105 533,709 
Other def. liab__ 101,914 533,586 
Res. for retire. & 

replacements. 13,526,627 13,482,895 
Other oper. res- 208.376 175,171 
Contr. for extens 807,908 689,599 
Mint. it. in cap. 

stock & surp- 77,423 74,171 
Cum. pref. stock 

ee 15,180,842 15,179,740 
c Class A stock. 13,685,245 13,685,819 
d Class B stock. 2,500,000 2,500,000 
Subs. pref. stock 25,889,622 24,631,222 
Cap. & paid-in 

ye 1,099,775 2,679,299 
Earned surplus. 3,428,205 3,231,304 








Total 189,112,945 192,973,144 


b After reserve for uncollectible notes and accounts of $288,643 in 1934 


$307,709 in 1933). 


c Represented by 569,515 shares of no par value in 


( 
1934 and 569,538 shares of no par value in 1933. d Represented by 542,450 
shares of no par value.—V. 139, p. 3964. 


Fireman’s Fund Insurance Co.—Financial Statement 


Dec. 31 1934— 


Assels— 


Government bonds---__---- $3,958,118 
State & municipal bonds-_-_--- 4,592,397 
Miscellaneous bonds_____--_- 6,361,433 
Bank & railroad stocks__-_-.-- 613,298 
Miscellaneous stocks - __..--- 9,163,070 
"ag I SI 1,926,750 
Loans on mortgages......-- 2,366 693 
Loans on collateral. .____- - 73,205 
Cash in banks & co’s offices - 1,547,163 
Prems. in course of collection_ 2, ‘411 ,029 
Accrued interest_.......--- 217,816 
All other assets.............- 106, 124 

Pe ee $33,337,095 


Vv N40. p. 144. 





Ttabiltites— 
Losses in process of adjustm’t $2,741,459 
Reserve for unearned prems.. 11,073,370 
Reserve for Jan. dividend. -_-. 300,000 
Reserve for taxes. --....---- 600,969 
All other claims & demands-- 261,473 
CE GREEN... cnatetxadbane 7,500 ,000 
Cs x eae ncccsewen 10,859 ,824 

0 re $33,337,095 


Florence Stove Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Net earns. after res., 
depr., int. & Fed.tax. $526,288 $532,489 $256,866 $196,958 
Preferred dividends -_-- 50,447 ,147 57,001 60,606 
Pee ee ae $475,841 $478,342 $199,865 $136,352 
Earns. per sh. on 60,000 
shs. of no par value-_-- $7.93 $7 .97 $3.33 $2.27 
Balance Sheet Dec. 31 
Assets— 1934 1933 TAabiltites— 1934 1933 
EEE $232,916 $74,439 | Notes payable_... -_-.-- $300,000 
Accounts, notes & Accounts payable. $99,909 94,640 
tr. accepts. rec. 875,994 610,066 | Accr. payroil, int., 
Inventories ---..-- 1,292,496 1,747,725 and other exps-- 97,310 53,736 
Est. return prem. Prov. for Fed. inc. 
on mutual ins__ 12,510 14,642 and Mass. excise 
Prepaid ins., int., C6008. dic esecse 154,175 108,800 
taxes, &c...... 12,689 18,034| Notes payable - -_-_ 50,000 10,000 
Inv. in pref. stock Notes payable— 
of other co___.- 17,292 9,793 liability under 
Treasury stock-.-. 1,38. 1,385 purch. contract. 590,235 690,235 
x Property......- 1,545,169 1,545,092] Employers liab. ins. 
Non-oper. prop--- 21,037 21,242 eS, ee SO ee 
Pat’ts & good-will 1 1|7% conv. pref.stk. 629,500 729,900 
y ‘Common stock. 990,000 990,000 
Earned surplus... 1,396,675 1,065,110 
oe ee $4,011,490 $4,042,421 So ic ae aa $4,011,490 $4,042,421 


x After 





ter provision for depreciation of $684,965 in 1934 and AF, oe. 


1933. y Represented by 60,000 shares no par value.—V. 139, p. 
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Florida Public Service Co.—Earnings— 
12 Months Ended Dec. 31— 








934 1933 
Total operating revenues. --.............-..... $1,681,773 $1,678,518 
Total operating expenses and taxes........._... 1,325,938 1,203 ,248 
ENO cline cies chak owe ndenndiaad $355,835 $475,269 
RE ae a re Rae eee 11,935 5,217 
Sapa RENIN ssi 95 Wb Sn sock ores ahs ies Kaneiet ost cv elena de nee $367,770 $480 487 
Total interest on mortgage debt_..........._... 757 436 757 436 
Interest on unfunded debt_.........-- 2. 21 59,737 308 ,436 





SPUN. ¢ sin SUE RE ees tenn danwae ences ee ae $749,403 $585,384 

Note—The above —e excludes amortization of debt discount and 
expense of $49,607 in the 1934 period and $55,404 for 1933, and also excludes 
— credit for interest 0d and construction in each period. —V. 139 























» dD. 

Fostoria Pressed Steel Corp.—-Barnings— 

Years Ended Dec. 31— 1934 1933 193 
Manufacturing profit. __..........-- $125,167 $116,216 $99,619 
Selling and administrative expenses_ oo ao 70,001 97,07 
pe ar ea eae 17,741 oo, rn oe 
Gener GROUND fb iwetaeciancadipius Cr3 bor Cr4,366 Cr6,467 
Write-down of accts. with closed bks_ 18,540 seen eee 
Prov. for decrease in value of securs__ Cr6, 627 re 
Prov. for Fed. taxes at current of 12% 143 103 662 

PD DOE thin Kankdovudiiuwebe core $11,664 $914 $8,353 
Po), eer 15,058 13,052 9 
Increase in market value of Federal 

PUR CORE Nitwonhebadabwed: « wewiet 9 coeed Cr4,025 
Adjustments of prior years, deprec_-__ ewes. “wees Uses 

eG, Gees 6 on Hidecciweusud $451 $12,138 $14,526 
PEOVER CNS Fi SGk ia ccs cec wis 229,780 241,918 256,444 

PED BPOE: BAS Ss Ned Chace ees $229,329 $229,780 241,91 
Shares capital stock (no par) outst’d’g 19,905 27 ,500 : 27, 300 

Earnings peor share... ........6.csc- $0.58 $0.03 $0.30 
Balance Sheet Dec. 31 

Asseis— 1934 1933 Litabtlittes— 1934 1933 
Cash on hand and Accounts payable 

on deposit _-_-- $100,905 $62,394 and accr maw Wkbesee $16,125 
Fed. Farm Loan z Capital stock... 225,000 275,000 

bonds & U. 8. Capital surplus _ .. 12,067 28,364 

Govt. securities 41,152 118,557 | Profit & loss surp. 229,329 229,780 
Participation ctfs_ ‘ iy 
Trade acceptances, 

noteséaccts. rec. 34,513 36,679 
Inventory ..-.--. 128,868 : 

Cash surrender val. 

of life insurance-_ 7,927 6,747 
Capital stock of 

Fostoria 

Ce Gace, | aasese 59,452 
Accts. with closed 

DW aktinwene 16,361 44,428 
Misc. notes & ac- 

counts receiv _-_-_ 8,201 8,477 
Land, bidgs, ma- 

chinery, equip., 

eee 117,186 111,445 
Deferred assets --- 15,522 14,335 

ei ee en $478,133 $549,269 0 eee $478,133 $549,269 


a a by 19,905 no par shares in 1934 (27,500 in 1933).—V. 
p 


Fort Dodge Des Moines & Southern RR.—Larnings— 
Combined Income Statement (Corporation and Receiver) for Calendar Years 









































1934 1933 1932 1931 
Passenger revenue_---- $11,972 $10,039 $9,285 $12,619 
Freight revenue-_-_-~-_~--- 56,46) 451,005 405,632 572,1 
Other rev. from transp- - 22,990 18,80 6,482 26,389 
Rev. from other ry. oper. ,94 5 ,304 17,681 
Railway oper. revenue $497,375 $483,939 $436,705 628,87 
Railway oper. expenses _ 603 ,313 612,426 741,381 $33; 558 
Net loss ry. oper_._-- $105,939 $128,487 $304,676 194,677 
Net auxiliary oper------ 68,606 53,835 79,781 7 17 ,337 
Net operating loss__-- $37 333 $74,652 $224,895 77,341 
Taxes assign. tory. op_- 28,651 31,222 41,806 $77 38h 
Operating loss. .--_-- $65,983 $105,874 $266,701 $129,643 
Total non-oper. income- 10,946 9,785 10,856 213,759 
Gross deficit........ $55,038 $96,089 $255,846 prof$84,117 
Rent leased roads_-_-_.-- 8,51¢ 8, 984 ,679 8,375 
Miscellaneous rents _-_-_- 5,000 5,000 ,000 4,999 
Miscellaneous taxes - - - - ne ~ |) Bees  - weggiieysiie »samiiaie 
Int. on funded debt __-_- 262,634 297 ,246 298,038 298,722 
Int. on unfunded debt-_- 34,615 3 284 7 
Amort. of discount on 
funded debt___-__-_-- 8,272 9,435 11,257 11,257 
Miscellaneous debits---  #  §é§$§8 } ..-.-- z 14 
Deficit transferred to 
protit and loss.___-_ $376,022 $417,133 $579,103 $240,004 
Combined Balance Sheet (Corporation and Receiver) Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Tiabilittes— s $ 
Road & equipm’t. 9,650,386 9,682,772 | Capital stock... - 3,997,100 3,997,100 
Misc. phys. prop... 28,140 42,509 | Funded debt... _-_ 5,251,941 5,770,141 
Inv. in affil. cos. 133,014 133,014] Audited accts. and 
Other investment_ 4 400 wages payable__ 51,766 51,168 
RE ae ee 386,299 335,826 | Misc. accts. pay_- 43,111 27,871 
Special deposits - -- 1,618 641] Mat’d int., divs. 
Notes deposits _-... 9,498 9,498) & rents unpaid. 1,632,483 1,285,968 
Misc. accts. rec. -- 48,313 44,437 | Mat’d funded debt oe ~esnsws 
Mat’! & supplies._. 159,304 161,600 | Acer. int., divs. & 
Int., divs. & rents rents payable. _. 21,889 74,778 
receivable__---- 3,354 390 | Oth. current liab_- 76 86=—6 ae 
Oth. current assets 9,179 7,570 | Liab. for provident 
Deferred assets... 531,566 510,319 ES ae seek abd fj 
Total unadj. debts 64,657 74,603 | Other def’dliab... 555,794 554,722 
Unadjust credits._. 1,457,761 1,377,049 
Misc. fund. res’ves 00, 00, 
Profit & loss (debit 
balance) ......- 2,612,121 2,232,217 
| ae 11,025,729 11,006,580; Total......... 11,025,729 11,006,580 
—V. 140, p. 316. 
Fyr-Fyter Co.—Earnings— 
Calendar Years— 934 1933 1932 1931 
po er ee ees $467 ,586 $314,057 $307 ,703 $712.81; 
oe | eee 230,218 171,017 186,893 9 
Selling expenses, &c_-_- 224,605 191,257 162,635 359.259 
Operating profit -_—_- $12,762 def$48,218 def$41,824 $8,666 
Other income.......... 78 8, 8,950 9,539 
Total income_--.-.-- $20,641 def$39,859 def$32,.874 
Miscell. deductions----- 4,6 2, 2, sa rete 
Federal taxes..._..---- SOs «.\ | Addie” bo Cates 3° 139 
Net income__-__----- $12,339 def$42,383 def$35,472 16% 
Class A oref. Gividends..  actauw | Seccene- 256bCg. $1 .373 
Deficit for year__._-- sur$12,339 2,383 $35,472 10,71 
Profit and loss surplus. - 132,862 13:33 160,826 TO8'304 








1830 


Balance Sheet Dec. 31 


Assets— 1934 1933 | Ltabiltties— 1934 1933 
Cash on deposit & Accounts payable. $21,044 $14,146 
on hand- es $66,765 $76,439 | Accruals -._...-- , * " 6,032 2,762 
at cos 37 ,533 47,823| Res. for doubtfu 
crentgry phere accounts....... 9,703 7,726 
receivable ..--- 85,458 70,137 | Reserve for deprec. 140,544 126,136 
Inventories - - - - - - 113,008 83,433|x Capital stock... 443,500 443,500 
Property account 367,818 365,657 | Surplus.......-.. 132,039 119,754 
a 11,222 12,029 
Good-will __--.--- 1 1 
Deferred charges - 11,660 9,288 
Treas. stk. class A 59,396 49,215 
2 ee $752,862  %714,023 eer $752,862 $714,023 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock all of no par value.—V. 139, p. 2363. 


Fundamental Investors, Inc.—1)4-Cent Dividend— 

The directors have declared a dividend of 1% cents per share on the 
capital stock, par 25 cents, payable mgr 1 to holders of record March 13. 
This compares with stock dividends of 2% paid on Jan. 2, last, and July 2 
1934; cash dividends of one cent paid on Oct. 1 1934. and three cents per 
share paid on April 2 and Jan. 2 1934 and on Oct. 1 1933. On July 1 1933 
a cash dividend of two cents per share was distributed.—V. 140, p. 640. 


Gannett Co., Inc.—Time for Plan Extended— 

The company announces extension of the time limit on its recent offer 
to debenture holders to exchange their holdings for cash and preferred 
stock. 

In exchange for each $1,000 of 15-year 6% sinking fund gold debentures, 
the company will pay $150 in cash, plus accrued mterest to March 31 1935, 
and in addition will issue to such holder 10 shares of the company’s 6% 
conv. pref. stock, with dividends accruing from April 1 1935. In the case 
of $500 debentures the amount will be $75 in cash and five shares of 
conv. pref. stock. The right of conversion will expire March 31. 

D ion of the company to extend the time limit, according to Frank E. 
Gannett, President, came in response to the request of a number of de- 
benture holders who had failed to take advantage of the opportunity before 
the original expiration date, Feb. 28. The original offer resulted in ex- 
change of $364,000 of debentures which, together with $400,000 exchanged 
last year, made a total of $764,500 of the debentures exchanged on this 
basis 


Debentures now outstanding may be exchanged through the Lincoln- 
Alliance Bank & Trust Co., 183 Main St. East. Rochester, N. Y. 
Consolidated Income Account for Calendar Years 


1934 1933 1932 1931 
Gross revenues-_------- $5,750,861 $5,027,252 $5,438,910 $6,528,380 
Commissions, rebates, al- 






































disco oo 188,962 195,211 245.702 
Jowances & discounts- 4 63747662 3,822:038 4,307,118 5,211,976 
Depreciation -...------ 142,238 147 ,092 162,853 175,720 
, els 994,561 $869,160 $773,726 $894,982 
ome _a—.... AION ’ 94, 43,169 42,93 81,563 
Divs. rec. fr. contr. cos- 245,343 190,819 265,130 444,378 
Net profits....-..--- $1,334,793 $1,103,149 $1,081,789 $1,420,923 
Interest & amortization. 354,797 345,664 375,872 428, 
Reservefor taxes-_-_--.-- 127, 33,069 50,024 56,605 
Res. for contingencies.. --.-.-- le 06=—S hee” See 
aq ee ee. seenes . | 'ebbawe —ecindinw 
Net profits_.....-.-- $848,925 $654,415 $655,893 $936,284 
Oe & strived 
" r 
profits of control’d.cos 162,129 116,479 == 28,717 7,043 
Consolidated Earned Surplus Dec. 31 
934 1933 932 
Previous surplus. -..-----.--------- $3,589,718 $3,795,115 $3,120,845 
Adjustment of taxes—previous years - 3,620 2,256 
Reserve for investments..---.------  -e---- 0 wwe ee 19,000 
ne of reserve for doubtful 15.559 
Se. ..0-.. 121 Dri@b.s77 21222 
Balance, surplus. -..-.---------- $3,606,382 $3,033,157 $3,099,588 
Net profit for year (as above) ......- 848925 654.415 655.892 
Discount on iby. 6% debentures - - - 14,834 58,088 141,173 
Total EE $4,470,141 $3,745,660 $3,896,655 
preferred dividends................ 132:712 ~~ '131:942 ~ '100:040 
Class A common stock dividends. - - - 22,500 7 0té«ét ee 
Divs. on pref. stock of sub. companies 1,500 1,500 1,500 
Consol. earned surplus Dec. 31--- $4,313,429 $3,589,718 $3,795,115 
—V. 140, p. 799. 
Gardner-Denver Co. Barnings— om ~ 
alendar Years— 
Gross income from oper. $1,522,580 843 ,602 $558,032 $1,174,479 
Selling expense. -_--.--.-.-. id 608,433 ° A 
Office & admin. exps--- 131,458 111,516 105,498 121,685 
Exchange convers’nexp. -.----- ------ peas 
Other expenses_-_-_---_.- 63 ,641 aa ~ewadee_ _ Sennce 
Duty, excise and sales 
Miiccsacdesasace -"\keekde  sawene Sant 8 8 heme 
Netinc.fromoper.... $360,549 $83 300 loss$155,766 $170,147 
Other income__._..-.-- 19, 20,157 Dri97,574 1,589 
Total income___-_-.-_-- $380,094 $103 457 loss$353 340 $171,735 
Federal income tax. --.-- 39,766 ae. © satens 20,327 
Surplus for the year_. $340,329 $95,777 loss$353 340 $151,408 
Divs. paid on pref. stock 139,412 209 ,4 395 141,669 
Divs. paid on com. stock Pe \emenee’! ganmea 143 ,732 
Balance Dec. 31-_--.-- $66,167 def$113,673 def$423,735 def$133,993 
Earns. per sh. on com, 
outstanding----. $1.11 Nil Nil $0.05 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 Ltabilities— 1934 1933 
eS $279,604 $321,770| Accounts payable. $101,263 $76,979 
x Customers’ accts Accrued commis- 
and notes____-_- 554,376 568,245 sions & wages__ 39,606 19,921 
Mdse. inventories. 2,493,691 2,421,546| Accrued taxes_--- 25,877 24,442 
Marketable securs. 18,862 15,135] Fed. income taxes 39,500 9,183 
Prepaid duty. _-_-- 102,966 57,670| For drafts  dis- 
Advs. to travelers, ee, ee 12,039 44,176 
deposits, &c.___ 16,514 15,897| Sundry accruals__ 657 1,711 
Prepaid insurance, Customers’ credit 
supplies, &ce___- 30,416 31,115 balanoe......-- 43,442 49,275 
Dep. in bks. tem- Divs. pay. (com.)- Gene eilesen 
porarily closed _ . 6,809 8,363 | Reserve for contin- 
Empl. coll. notes_ 51,503 75,116 ee 25,500 70,500 
Other assets______ 1,000 170|7% preferred stock 1,973,800 1,993,500 
y Real est.. bidgs. z Common stock & 
& equipment___ 2,083,574 2,187,770 Bs 3 ciwene 3,332,718 3,413,111 
Pats., trade-mks. 
and good-will... 1 2 
| a, Se $5,639,318 $5,702,798 ae $5,639,318 $5,702,798 





x After deducting reserve for bad debts of $63 ,541 in 1934 and $58,510 in 
y Less reserve for depreciation of $2,326,723 in 1934 and $2,070,999 


1933. 

in 1933. z Represented by 179,666 shares no; value. Earned surplus 
$2,738,725 in 1934 and $2,631,999 in 1933. Vapital surplus, ,993 in 
1934 and $781,112 in 1933.—-V. 139, p. 1868. wry 


Gas Securities Co.— 14% Stock Dividend— 

The usual monthly dividend of 4% of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents share on the preferred 
stock were paid on March 1 to holders of record Feb. 15.—V. 139, p. 3965. 


Financial Chronicle 





March 16 1935 


General Alliance Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock, payable April 5 to holders of record March 29. A dividend of the 
same amount was paid on Jan. 21 last, marking resumption of dividends 
after a lapse of more than three years.—V. 140, p. 1659. 


General American Life Insurance Co.—New Assist- 
ant Treasurer— 


J. Gregory Driscoll has been named Assistant Treasurer, being advanced 
yom oe De of Assistant Secretary in the investment department.— 
. > 5 


General American Transportation Corp. ( & Subs.)— 











Calendar Years— 1934 1933 1932 
Grose sales, rents, BC... .ccecscnsce $26,501,677 $19,728,294 $17,958,042 
i jf — | esis ae 646 ,632 337 ,680 448,608 

PE DOOR tina peadeiuenenke $27,148,309 $20,065,974 $18,406,650 
Cost of sales, expenses & taxes___.--- 18,692,672 11,799,050 10,220,872 
Dl tiGindicncivennacnsadachoue 1,394,860 1,609,609 1,862,904 
CE ren 99,214 4,478,653 4,434.455 
Subsidiary preferred dividends------ 111,986 204,104 249 ,457 
fo | eee eee a eee 

DEON cn cdnccagsaswenvecens $2,384,641 $1,974,558 $1,638,962 
So ee eee 1,125,029 786,549 745,648 

BUEN . 2 occewenneccensesess-- $1,259,612 $1,188,009 $893 314 
Shares com. stk. outstanding (par $5) 818,203 788 ,203 745,708 
ee ere ee 2.91 $2.50 $2.19 


x Provision for issuance of 6,972 shares of company unissued stock in 
accordance with G. A. T. compensation plan approved by stockholders 
A is ee at Dec. 31 1934 market price of $38 per share). 
—vV. ~ ‘ 


General Bronze Corp. (& Subs.)—Larnings— 



































Calendar Years— 1934 1933 1932 1931 
Gross earnings on con- 

a ae $828,016 $2,356,988 $3,181,891 $5,456,970 
| ESS ee 896,202 2,018,688 2,669,519 5,060,774 

Gross manuf’g profit_ loss$68,186 $338,300 $512,372 $396,196 
Expenses, &c........-. 235,338 205,352 371,395 799,401 
Depreciation. .......-- 22,393 24,160 43 ,826 128,807 

Operating profit... - loss$325,917 $108,788 $97 ,151 loss$532,012 
Other income-_.....-.-- 104, ,Oll 209,255 352,584 

Co Se re loss$221,589 $198,799 $306,406 loss$179 429 
(eS 118, 126,769 135,622 170,547 
we eer =6—ecekes ibeeete saben 15,850 
Foreign exch.fluctuation -----. ------ Cr7,000 ,000 
Idle plant expenses. --_-- 15,377 23 ,468 ere 
Miscell. deduction. ---- 104,427 9,313 3,332 71,143 

Net profit. ........- loss$460 ,239 $39,249 $148,384 loss$559,968 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Thabilittes— 1934 1933 
a Land, bldgs, ma- c Common stock__$1,144,400 $1,144,400 

chinery, eq., &c. $654,953 %$677,010|Gold debentures__ 1,721,500 2,029,000 
Cash, time deposits 1,130,915 1,457,847] Accounts payahle_ 36,530 45,082 
U. 8. Treas. notes Accrued salaries, 

and certificates. 251,500 218,070 wages,comm.,é&c 53,434 59,121 
Other govt. State Mortgage payable -______ 24,416 

i waigene gk cles 202,824 | Subcontract liabil_ 88,943 128,199 
b Accts., notesrec. 371,334 606,945 | Bond int. accrued_ 17,215 20,290 
Inventories - - . . - - 548,610 621,568| Res. for pending 
Prepaid exp. and litigation _.... Po 

deferred charges 17,125 29,424] Surplus___....__. 516,792 998,134 
Investments ---_- 210,910 206,149 
Patents, patterns 

tee 418,466 428,805 
Good-will_....... 1 1 

Ns a en gins $3,603,814 $4,448,642 oe $3,603,814 $4,448,642 

a After roy b After reserve. c Represented by 287,780 shares, 
par $5, less 58,900 shares in treasury.—V. 139, p. 2994. 

General Cable Corp. (& Subs.)—Zarnings— 

Calendar Years— 1934 1933 1932 1931 
Gross profit on sales.... $2,775,111 $1,364,280 $717,310 $2,070,719 
Sell.,gen.&adm.exps.. 1,386,777 ae 649 3 +94 2, ,108 
Depreciation —__......-- 1,440,939 1,440,362 1,437,764 1,396,339 
Losses attrib. to decline 

in mkt.prices of co’ 

& other raw materia . Cr518,503 Cr625.249 1,326,060 2,051,796 

from res. for obso. 

finished gds.& mat'Is. §$$------- ------ 374,221 619,618 

Net operating loss_._prof3465.895 $811,481 $4,099.684 $4,454,142 
Miscell. charges (net)-- 276,101 304,263 134,862 Cr14,211 

EET Caer prof$189,797 $1,115,744 $4,234,546 $4,439,931 
Int. on Ist mtge. bonds_ 715,874 750,206 789,293 831,620 
Special om to reduce 

burden ininventory.. ------ ee = =3)6slleteenn 8 8Soaeee 

pO ee ee $526,078 $2,044,187 $5,023,840 $5,271,551 
Pee GOVEEaacs  aaeaec © wesnes - weaswe 262,500 

ON aia wciicwea em $526,078 $2,044,187 $5,023,840 $5,534,051 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

TAabtltites— By $ Liabdtlittes— $s $s 
Cash & marketable Accts. payabie & 

securities _ _._-_- 1,790,569 1,773,232 expenses 917,504 814,852 
Notes & accts. rec. 1,193,464 1,112,631] Reserves......_- 440,000 227,607 
Inventories - - - - - - 4,941,745 5,519,203; 1st mtge. 54% 


Prepaid expenses. 180,634 98,505 bold bds., ser. A12,147,500 12,964,000 
4 5 


Sinking fund sec_- 5,405 2,447 | Series B bonds --__- 77,000 32,000 











Ship. reels &spools --.-.--. 250,000} Notes payable_... ______ 1,400,000 
Dies & reels__._-- 805,242 848,837 | Real estate purch. 
Investments- -__-.-- 4,593,343 4,598,138 contract _____.. 71,319 81,508 
Due from employ. 7,065 11,017|7% cum. pref. stk. 15,000,000 15,000,000 
Cash in closed bks- S208 ° ~“<éonen a Cl. A &com. stk. 
Cash on dep. with ke eee 10,280,882 10,280,882 
mortgage trust. -.---- 165,160 | Defieit.......... 5,479,689 5,174,894 
Fixed assets-_--___- 20,330,849 21,646,775 
Good-will & pats -- 9 9 
TO. weneseae 33,854,517 36,125,955! Total......... 33,854,517 36,125,955 


a Represented by 368,903 (376,643 in 1933) class A shares and 547,430 
(531,950 in 1933) common shares, both of no Par value. 


To Ament By-Laws— 

At the annual meeting to be held on March"20, stockholders will vote on 
amending the by-laws to vide for the determination by the stockholders 
at each annual meeting of the number of directors, not less than three, who 
shall hold office for the ensuing year.—V. 140, p. 1659. 


General Motors Corp.--February Sales—The company 


on March 8 made the following announcement: 

February sales of General Motors cars to dealers in the United States 

a, together with shipments overseas, totaled 121,146 compared 

with 100,848 in February a Pe ago. Sales in January were 8 268. 
Sales for the first two months of 1935 totaled 219,414 compared with 163,354 
for the same two months of 1934. 

Sales of General Motors cars to 
77,297 in Fe 
in January were 


consumers in the United States totaled 
compared with 58,911 in February a year ago. Sales 
.105. Sales for the first two months of 1935 totaled 


131,402 compared with 82,349 for the same two months of 1934. 





Volume 140 


Sales of General Motors cars to dealers in the United States totaled 92,907 
in February compared with 82,222 in February a year ago. Sales in Janu- 
ary were 75,727. Sales for the first two months of 1935 totaled 168,634 
compared with 128,412 for the same two months of 1934. 


Total Sales to Dealers in U. S. and Canada Plus Overseas- Shipments 

















1935 1934 1933 1932 
98,268 62,506 82,117 4,710 
121,146 100,848 61 2,850 
ound 153 ,250 58,018 .696 
ae 153,954 6,96 78,359 
nae 132,837 98,205 66,739 
oath te 146,881 113,701 2,561 
enh ded 134,324 106,918 36,872 
wos Ses te 109,27 7 61 419 
71,888 81,148 30,117 
72,05 0 0,92 
61,037 10,384 5,78 
41,594 21,295 53 ,942 
—— 1,240,447 869,035 562,970 
Sales to Consumers in United States 
935 1934 1933 932 
54,105 23,43 ,653 47 ,942 
7,297 58,911 42,280 46,855 
eahsieiieen 8,17 43 48,717 
inant 106,349 71,599 81,573 
PE ae 95,253 96 ’ 
AL lie 112,847 101,827 56,987 
po et 101,24 :29 84 
irises 86,258 ot2 37,230 
See ee 71,648 71,458 69 
pe ,0 63,518 26,941 
ciaticnoate 62,752 35,417 12,780 
whe wie 41,530 11,951 19,992 
anusen 927 ,493 755,778 510,060 
Sales to Dealers in United States 
1935 1934 1933 1932 
Sr Se 75,727 46,190 :27 65,382 
ESS 92,907 82,222 50,212 52,539 
DP ciwehkkasdiaans  - ekeanes 19,858 ,09 3 
ER Se es eee 121,964 74,242 69,029 
PE rece calctiimts:  —~arppaaninives 84 9 20 
DMidicsssiadaihetes ddendéd 118,789 99,956 46,148 
EES ea dni ibee 107,554 +54 ,09 
RE RET a Se 42 84,504 24,151 
rch cackcceine . asic 53,738 7,73 54 
i ck wiiemssm<  —<eapagdratin 51 98 ,810 
DP ccicathdane- —“be@nita ,04 j 2,405 
De stcnbwinnase aéirmsd ‘ 11,191 44,101 
Es Uist aecti grin.» dette 959 494 729,201 472,859 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Stockholders Number 350,663— 


The total number of common and preferred stockholders for the first 
quarter of 1935 was 350,663, com with 350,164 for the fourth quarter 
of 1934 and with 351,949 for the first quater of 1934. 

There were 331,197 holders of common stock and the balance of 19,466 
represents holders of preferred stock. These figures compare with 330,823 
common stockholders and 19,341 preferred for the fourth quarter of 1934. 

Overseas Sales Continue to Advance— 

Overseas sales of General Motors cars and trucks from all sources in Febru- 
ary totaled 23,446 units, an increase of 22% over January and 110% over 
February 1934. Total sales for the months of January and February com- 
bined were 98% over sales in the correspondi od of last year. 

These ee include the products of the ration’s American, Cana- 
dian, Engl and German factories sold outside of the United States and 
Canada. American-source sales of Chevrolet, Pontiac, Oldsmobile, 
Buick, LaSalle and Cadillac vehicles reflected gains in practically all of the 
104 countries comprising the overseas market. The most substantial 
increases, however, were recorded in the South American, Far Eastern, 
Australasian and South African areas, where the active recovery from the 
low volume levels of 1930-1932 is in marked contrast to the moderately 
poo — automotive demand existing in several western European 
countries. 

General Motors sales of its Vauxhall cars and Bedford trucks, manu- 
factured in England, and of the Opel and Blitz products, manufactured in 


Germany, also showed cugousnaies gains in the countries in which they 
are manufactured.—V. 140, p. 1145. 


General Fireproofing Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, per $100, payable 
April 1 to holders of record March 20. A dividend of $1.75 per share was 

d on Dec. 28 1934 and $1 per share (less tax) was distributed on Dec. 20 

933, this latter being the first p bs t made on this issue since April 1 
vi en 


1932, when a regular quarterly d of $1.75 per share was disbursed. 
Accumulations after the payment of the April 1 dividend will amount to 


$17.25 per share.—V. 140, p. 800. 


General Outdoor Advertising Co., Inc.—New Directors 
Donald G. Ross and John S. Shoemaker have been elected directors 
te | eneles, one of which was caused by the retirement of Sidaey J. 
a n. 
Outdoor Advertising, Inc., in which General Outdoor Advertising holds 
a 39% stock interest, booked more than $5,000,000 business in January 
and between $3,500,000 and $4,000,000 in February. In the corresponding 
were about $3,000,000.—V. 140, p. 1486. 


months of last year bookings 
General Public Service Corp.—New Of ficers— 

It was announced on March 7 that F. H. Cabot Jr., who has been Presi- 
debt, was elected Chairman of the board of to succeed 8. B. Tuell 
who wg this position. Mr. Tuell will continue as a member of the 
board of directo: 


rs. 

David K. Laidlaw has been elected President. He has also been elected 
a member of the board of directors, filling the place of Andrew Fletcher 
who has resigned.—V. 140, p. 640. 


General Tire & Rubber Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
March 31 to holders of record March 20. This compares with $3 share 
paid on Dec. 31 last, and $1.50 share in each of the four pr quar- 
ters, prior to which no dividends had been paid since March 31 1932, when 
a regular quarterly payment of $1.50 had m made.- Accruals after the 
March 31 payment will amount to $7.50 per share.—V. 140, p. 800. 


Georgia & Florida RR.—Earnings— 


—First Week of March— —Jan. 1 to March 7— 
Period— 1935 1934 1935 1934 
Gross earnings--_.....- $21,400 $21,575 $166 569 $194,246 


—V. 140, p. 1660. 
Globe Indemnity Co.—Financial Statement Dec. 31 1934 


Asselts— Liabilities— 
RE rb ao a ol oat adnk i oa $1,905,768 | Reserve for claims-_-......-.- $14,198,960 
U. 8. Government bonds_... 11,480,949} Reserve for unearned prems_. 6,230,901 
State, munic., railroad & Res. for comm. on uncollected 
other bonds & stocks-_----_- 14,296,801 A ee eee 516,073 
ED. cL tiatinikacéeaee 1,588,935 | Res. for taxes & sund. accts_- 600,000 
Premiums in course of coll... 2,612,091 | Contingency reserve____..-- 206,920 
Interest due and accrued-_--_- 227 442) Res. for losses incurred but 
Sundry balances due_------- 556,084 MEO TOROINNE 5 6 caccawdcnas 2,200,000 
Special res. for contingencies. 1,215,214 
| ee eee 2,500, 
DNs nD atheentacavcadee 5,000, 
th ativsneannsmecsace $32,668 ,069 TOO. cccnsacncubecereta $32,668 ,069 
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Glen Alden Coal Co.— Wins Injunction— 


The company was — an injunction preventing the Glen Alden 
Coal, Inc. of Brooklyn from using that name. he injunction was granted 
by New York Supreme Court Justice Collins.—V. 139, p. 3965. 


Globe & Rutgers Fire Insurance Co.—Balance Sheet 


Dec. 31 1934— 

Assets— Ltabiltites— 
© Rs cn nine hh nice vals $4,330,652 | Reserved for unearned prem. $302,477 
a a Pe 11,537,037 | Reserve for losses__.....--- 936 


a Cash on hand & in banks__-. 
Demand note of subsidiary 

secured by collateral... _- 
Premiums in course of collec- 


7,576,144 | Res. for liab. incurred prior to 
rehabilitation of co. on Dec. 
185,000 Sinn b cade sus cosctatd 411,600,169 


, , 





tion & accounts receivable. 195,182; Interest accrued._.....-- 19,219 
Mortgages owned (face value Res. for general contingencies 250,000 
ft aera 50,000 | $4 cum. Ist pref.stk. ($15 par) 525,000 
Accrued interest receivable__ 76,396 | $5 cum. 2d pf. stk. ($15 par). ©307,086 
Mixed Claims Commission $5 cum. jr. pref. ($15 par)-__- 75,000 
ONO a ae wasstncad awa 1| Common stock ($15 par)._... 1,200,000 
SUPE. 6 sa cencmiidekiakiw 3,175,025 

ee eer GBS ,050,414| Totals cocdcccecsincccs b3$23,950,414 


a Of which $5,575,463.52 held in escrow for payment of claims and 
certain expenses of rehabilitation. b The filed annual statement reflects 
admitted assets of $16,621,134"’ and ‘‘total liabilities except capital of 
$11,339,023. The difference between the filed figures as aforementioned 
and the ‘‘assets’’ and ‘‘total liabilities a capital’’ as stated in the 
above balance sheet represents (a) reserve for return premiums payable 
$3,618,052; (b) amount payable in cash and second preferred stock in 
respect of adjusted and unadjusted claims of creditors consenting to plan 
of rehabilitation $3,808,155, which are carried herein as liabilities instead 
of deductions from assets; (c) other items aggregating $96,928 which have 
been offset. c Bonds are carried on the basis prescribed by the Insurane 
Department, State of New York (market value is $47,515 greater). Stocks 
are carried at Dec. 31 1934 market quotations except stocks of other insur- 
ance companies (of value of $128,237) and subsidiary and (or) affiliated 
companies (of value of $2,912,909) which are valued on the basis permitted 
by law. Securities carried at $94,608 in the above statement are deposited 
with State Department as required by law. d Reserve for losses and loss 
expenses, $2,176,194.54; reserve for return premiums payable, $3,.618,- 
052.86; reserve for liability (less accounts receivable) under foreign reinsur- 
ance treaties, $775,447.79; amount payable in cash and 2d preferred stock 
in respect of adjusted and unadjusted claims of creditors consenting to plan 
of rehabilitation, $3 ,808,155.16; reserve for all other liabilities, $1 ,222,319.27 
e Includes 2,034 scrip at $1.50 par value.—V. 139, p. 3641. 


Goodyear Tire & Rubber Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 
193 1933 


1932 1931 

Net sales (returns, dis- 

counts, freights, allow- 

& inter-company sales $ $ $ $ 

deducted) -._......-- 136,800,764 109,655,636 109,051,757 159,199,831 

deprec.), sell., admin. 

& gen. exps. & prov. 

for Fed. inc, taxes__..130,408,351 103,474,667a108,612,024a150,562,168 











Operating profit... ._ 6,392,414 6,180,969 439,733 8,637,663 

Other income__._...__. 1,621,880 1,664,600 2,728,134 1,314,992 
Total prof. before int. 

& other charges_.__. 8,014,294 7,845,569 3,167,867 9,952,655 

Int. on fund.&misc.debt 2,765,640 2,872,817 2,967,818 3,168,104 
Prop. of disc. on funded 

debt & prem. ,&c.(net) 135,242 149,630 29,002 94,424 

Total profits for year. 5,113,412 4,823,122 171,048 6,690,127 

Profits of sub. cos. a 

lic. to stocks not held 

G’yearT. & R. Co. 825,727 689,117 1,021,442 1,236,080 

| gy ge adjust_... Cr266,280 Cr1,887,529 -.--.-- Dr3 ,414,039 

Res. Govt. bond deprec,  ------ = ------ newer 711,384 





Valanca of profits car- 





ried to surplus. -—-_-_- 4,553,964 6,021,535 1loss850,394 1,328,624 
Preferred dividends_._._. 4,508,907 1,516,056 5,324,794 5,395,114 
CoGNEEEEEECca. 8 sacecs  entaca | tnedua 3,583,270 

Profit at Dec. 31___-- 45,057 4,505,479 def6,175,188 def7 ,649,760 
Shs. com. stk. oustand. 

CL ; an 1,493,769 1,493,769 1,454,820 1,371,443 
Earnings per share _ _- ~~ i 4 il 


a Includes inventory write-down of $6,475,327 in 1932 and $5,301,104 











in 1931. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ TAabtltttes— $ 3 
a Land, bidgs., lst pref. stock.. 75,376,000 75,972,075 
mach., & eq... 77,745,341 83,051,711|c Commonstock 1,664,173 1,664,173 
Investments... 6,214,772 5,843,791) Sub. cos.stk. not 
Inventories __._. 55,754,471 39,422,407 owned _____-- 10,601,368 11,532,130 
b Accts. & notes Funded dt. (co.) 53,749,500 54,351,000 
receivable_._._. 17,961,817 14,999,056/| Funded debt of 
U.S. Govt. secur 10,139,228 30,231,361 subs. & real es- 
Can Gvt. secur. 2,806,447 2,961,010 tate mtges.... 2,172,584 3,276,953 
| a 19,032,832 18,951,858 Accts. and Fed. 
Good-will, pat- taxes payable. 8,538,371 8,695,247 
Sed Shanes 2.770.001 a.ars.at! AStigretions 2am 2 49038 
Deferred c es 2,779,531 3,275,311 Res. for pensions : . ° . 
| Miscell. reserves 4,265,238 3,911,337 
| Earned surplus. 14,521,545 14,476,488 
Capital surplus. 18,155,722 22,130,786 
Tn onsane 192,434,442 198,736,506 pS 192,434,442 198,736,506 
b Less 


a Less depreciation of $83,405,888 in 1934 ($79,693,141 in 1933). 
reserves of $4,435,502 in 1934 ($4,363,906 in 1933). 
1,493,769% shares in 1934.—V. 140, p. 1312. 


Green Bay & Western RR.—Earnings.— 


c Represented by 


January— 1935 1934 1933 1932 
Gross from railway... $103,167 $86,149 $82,294 $87,911 

om raliway...--.- oO, 0 ae 2 , 
Net after rents = Oo aiains 7,745 def5 ,923 836 def6 ,869 
—V. 140, p. 1487. 


(H. L.) Green Co., Inc.—Initial Common Dividend— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the common stock, par $1, payable May 1 to holders of record 
April 15.—V. 139, p. 3642. 


Greif Bros. Cooperage Corp.—25-Cent Class A Div.— 

A dividend of 25 cents per share has been declared on the $3.20 cum. 
class A common stock, no par value, payable April 1 to holders of record 
March 15. A like amount was paid on this issue in each of the four preceding 
quarters and on Dec. 20 1933. Quarterly distributions of 40 cents per share 
were made from Jan. 2 1931 to and incl. April 1 1932, as famepenen with 
regular quarterly dividends of 80 cents per share previously .—V. 140, p. 801. 


Gulf Power Co.—EKarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Jan. 31— 1935—Month—1934 1935—12 Mos.—1934 





Gross Barnings apace $100,892 $70,837 $1,153,128 $830,225 
t ae . Maint. 

es “aden remot 63,282 42,771 745,605 522,642 

Fixed charges. ._------ 16,768 15,337 208,903 183 ,622 

Prov. for retire. reserve- 3,250 2,500 39,678 30,000 

Divs. on pref. stock- - -- 5,584 5,594 67 ,094 ,248 

SS ae eee ee $12,006 $4,634 $91,845 $26,712 


—V. 140, p. 1312. 
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Hahn Department Stores, Inc.—-To0 Recapitalize— 

A pee of recapitalization, providing for an exchange of cash and new 
securities for the present 644 % preferred stock, on which accrued dividends 
totaled $19.75 a share on Jan. 1, has been approved in principle by the 
directors, it was announced on March 13. 

Under the plan each share of 614% preferred stock would be exchanged 
for $3 in cash, $15 of 15-year 444% debentures dated April 1 1935; two 
shares of common stock of no-par value and one share of new $5 dividend 
preferred stock, cumulative from July 1 1935. : 

The directors will meet again soon to act on the proposal, which, if ap- 
proved, will be submitted to the stockholders at their annual meeting. 

The company paid its last preferred stock dividends on Jan. 2 1932. 

B. Earl Puckett President, said that while the final audited figures for 
the fiscal year ended on Jan. 31 last were not available, the preliminary 
figures indicated earnings of approximately $1,100,000. In 1933 the net 
profit was $24,745.—V. 139, p. 1870. 


(W. F.) Hall Printing Co.—Trading Continued— 

The Securities and Exchange Commission has granted the application of 
the New York Curb Exchange for continuance of unlisted trading privileges 
in the first mortgage & collateral trust sinking fund 5%% gold bonds, 
series A, of this company, stamped to indicate a change in the interest 
rate +") 5 40 6% and a modification of the sinking fund provisions. 
—Vv. ae i 


Harborside Warehouse Co., Inc.—Bonds Ready— 

City Bank Farmers Trust Co. is prepared to deliver definitive, 40-year 
income bonds due Oct. 1 1973 in exchange for temporary bonds of that 
issue.—V. 137, p. 3156 


Hawaiian Pineapple Co., Ltd.—$2.70 Accum. Div.— 

The directors have declared a dividend of $2.70 per share on account of 
accumulations on the 6% cumulative preferred stock, par $20. payable 
April 30 to holders of record April 20. This payment will clear up all ac- 
cumulations on this issue.—V. 140, p. 1312. 


Hayes Body Corp.—0Options— 

Stockholders at the annual meeting to be held on March 25 will vote on 
options to purchase stock of the corporation granted by wa of adjusted 
compensation to officers and directors. They will also amend the by-laws, 
prescribing the company’s fiscal year.—V. 139, p. 2831. 


Hershey Chocolate seep. (& Subs.)— Earnings— 

















Calendar Years— 1933 1932 19318 
et Ce codbedbade! Chak clea * « “ree $30,201,290 
Gale Se eeaavacbeabe: .“Stenawn, . O-ttewane |.) stenebe 19,349,723 

Gross profit on sales__$10,041,406 $7,634,437 $7,666,972 $10,851,567 
Ship.,sell.& adm.exp.. 4,309,628 2,882,338 2,302,399 2,361,964 

Net profits from oper_- $5,731,777 $4,752,099 $5,364,573 $8,489,603 
Other income, less mis- 

cellaneous charges - --_-_ 293 ,264 163 ,354 122,607 194,576 

Total profits._...__- $6,025,041 $4,915,453 $5,487,180 $8,684,179 
Prov. for Fed. inc, tax__ 876,789 669,419 749,415 1,048,561 

Net profits.........- $5,148,252 $4,246,034 $4.737.765 $7,635,618 
Earned surp. at Dec. 31-_ 12,687,226 11,912,531 12,667,681 10,205,543 

Total surplus.__..__- $17,835,478 $16,158,565 $17,405,446 $17,841,161 
Prov. for taxes prior yrs_ DE... canteen, ch Si ih Lee. 
Conv. pref. stock divs.. 1,268,620 1,285,392 1,301,863 1,463,800 
Common dividends. ~~. _- 2,085,072 2,185,947 4,191,052 3,709,680 





Earned surp. Dec. 31-$14,333,786 $12,687,226 $11,912,531 $12,667,681 
Shares com. stock out- 











standing (no par)____ 701,749 728,649 728,649 706,820 
Earnings per share---_-_- $5.53 $4.05 $4.71 $8.73 
Consolidated Balance Sheet Dec, 31 

1934 1933 | 1934 1933 

Assets— $ $ Thabilities— . $ 
a Ld.,bldgs.,mach. 9,035,466 9,021,004 b $4 pref. stock... 271,351 271,351 
Constr. in progress 26,915 21,493 | c Common stock -- 728,649 728,649 
Gab acm nkwen 1,911,820 2,151,098 | Accounts payable. 1,109,825 859,980 
Accts. receivable_. 1,212,567 1,244,488) Res. for Fed. taxes 1,057,549 715,047 
Inventories __-_-__- 6,350,934 5,079,852| Dividends payable 1,033,999 1,054,775 
Supplies, repair Surplus at organ- 

parts, &c_...-- 211,684 318,007) itsation ........ 2,820,830 2,820,830 
Notes receiv’le, se- | Earned surplus... 14,333,787 12,687,226 

cured by mtge_- 21,000 16,000 
Cash in closed bks. = -__--- 36,143 | 
Salesman adv’'ces, 

prepaid ins. ,&c. 67,293 87,007 | 
Hershey Chocolate 

Corp. conv. pre- 

ferred stock... 1,287,635 1,261,775 

Common stock. 1,230.675  - . .--- 

nite meena 21,355,990 19,137,858; Total ........- 21,355,990 19,137,858 


a After depreciation of $10,425,054 in 1934 and $9,739,583 in 1933. 
b Represented by 253 ,844 no par shares in 1934 (271,351 in 1933). c Rep- 
resented by 701,749 no par shares in 1934 (728,649 in 1933) .—V. 140, p.1661. 


Homestake Mining Co.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Revenues... .....--..-- $16,917,316 $13,284,863 $10,255,272 $9,205,726 
Oper.& gen.exp.ins.,&c. 5,066,069 549,638 4, 323 4,371,758 
po bp aR DS ase A Saeee a 1,665,255 1,306,362 ~— 715,758 39,988 
Res. for depreciation... 3,081,651 2,421,120 2,342,402 1,757,381 

Net income. __.--.-- $7,104,342 $5,007 Bf 4 $2,495,789 $2,436,599 
II oe ees wis 7,534,800 3,767.4 b2,662,296 2,122,302 

Balance, deficit __.___ $430,458 x$1,240,343 $166,507 x$314,297 


x Surplus. b Of which $181,232 paid from depletion reserve. c All paid 
from earnings of year 1931. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ $ Liabilities— 3 3 
x Prop. and plants 7,310,534 7,282,425] y Capital stock___18,074,881 18,074,881 
| EE eT 3,938,000 2,553,991] Res. for deplet’n._ 3,015,021 1,425,947 
Bullion in transit. 604,184 591,092 | Outstanding drafts 367,482 405, 
Govt. & mun. bds.10,046,911 7,561,216} Accounts payable. 1,171,541 815,883 
Other securities _ _ 3,000 3,000 | Unclaimed divs__-- 10,596 10,595 
Accts. receivable... 149,032 77,420 | Surplus_....--.-- 97,930 522,500 
Inventories - - - - .- 657,571 640,212 
ee StS  ckcban 22,496,748 
Prepaid insurance_ 28,220 49,662 

TOU. ss ebm dae 22,737,451 21,255,767 | ee 22,737,452 21,255,767 





x After depreciation and depletion. y Represented by 251,160 shares 
par $100), less dividends paid from depletion.—V. 140, p. 1662. 


Hudson Motor Car Co.—Shipments— 

Shipments of Hudson and Terraplane cars up to March 2 totaled 26,183 
units, an increase of about 12,000 cars or 87.9% over shipments in corres- 
penees period of 1934 and the best for any year since 1930. Retail sales in 

ebruary showed increase of 2,000 cars over February 1934, when 2,572 
Hudson and Terraplanes were registered.—V. 140, p. 1662. 


Illinois Bell Telephone Co.—Earnings— 





Month of January— 1935 1934 
Operating Es a ne $6,262,501 $6,129,397 
se egg operating revenue__-........------ 461 8s 4.153 bon 
Opera: P+ be cceebehouescedkenbouncce ’ * ’ ’ 
Ne SULT oduct eoctawtlaccosues 789,420 850,621 
Net o ES pr aan ed :70 ,051, 
a egy Ines $850 her $1,051,755 
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Ideal Cement Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly 5 poy = of like amount on the no par 
common stock, both payable April 1 to holders of record March 15. An 
extra of 50 cents was paid on Dec. 20 last, and an extra dividend of 25 cents 
was distributed on Oct. 1 1934.—V. 139, Dp. 3966. 


Illinois Central RR.—Proposes Merger of Subs— 

The stockholders will vote on the merger of various subsidiaries at the 
annual meecing Aprill7 in Chicago. d : 

According to the notice of meeting, the plan to be submitted is ‘‘tor 
approval of the acquisition by the company of the property of certain com- 
panies north of the Ohio River, of which companies it now owns or controls 
all ot the capital stock, and of vhe creation by the company of a mortgage 
or mortgages on its property to secure bonds to be issued thereunder.’ 

Application ior auchority to carry out the unification has not been 
reported yet by the Inter-State Commerce Commission. 

In December the company informed the ICC that it was considering 
merger of 15 subsidiaries which would bring the property investment 
account, other than equipment trusts, subject to mortgage to about 
rt eect t against which $193,446,074 bonds were outstanding.—V. 

>» ae . 


Illinois Northern Utilities Co.—Farnings— 











Calendar Years— 1934 1933 1932 1931 
Gross earnings___..---- $3,063,320 $3,033,030 $3,348,602 $3,726,534 
Oper. exp., taxes, &c__. 1,977,675 1,912 ,804 1,962,745 1,962,816 
Interest charges_-____- 492,495 496 ,230 510,751 507 ,552 
Rent of leased lines and 

Se Se 6lC eee aia Cr58,134 
Amort. of debt discount 

and expenses. __-___- 34,158 32,923 32,774 34,080 
Dnt - <hadse nines j§ wasoiieh 21,188 
ECG GOROND cscs sentns i aitbnne 1,706 3,782 

Net income. ._....... $558 992 $591,071 $840,626 $1,255,250 
Previous surplus__-._._- 1,044,149 1,737,497 2,328,298 1,933 .708 

Total surplus. -_-..-- $1,603,141 $2,328,568 $3,168,924 $3,188,958 
Preferred dividends - --- 280,980 280,979 281,310 288 ,298 
Junior pref. dividends_- 54,719 54,719 54,868 J 
Common dividends_-__-_- 179,900 205,600 411,200 514,000 
Surplus changes_..__-_- Cr94.105 743,121 684,049 3 

Surplus, Dec. 31_-_--- $1,181,947 $1,044,149 $1,737,497 $2,328,298 
Earns. per sh. on com__-_ $4.34 $4.97 $9.81 $17 .33 


Note—Gross earnings in 1932 and 1933 ‘nclude net revenue from mdse. 
and residual sales instead of gross as in previous years. 


Comparative Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ $ Liabdtlities— $ $ 
Fixed capital_-_-_-_- 21,633,684 21,547,301] Preferred stock___ 4,683,000 4,683,000 
Bp eet 1,010,873 700,285 | Junior pref. stock. 781,700 781,700 
Dy Os Dats OER | Shanken 202,159|Common stock__. 5,140,000 5,140,000 
U.S8. Treas. notes. 157,495 -...-- Funded debt __-__- 9,704,000 9,789,900 
Accts.receivable.. 254,542 216,752! Accts. payable___ 52,154 51,140 
Materials & suppl. 164,715 174,652 | Miscell. curr. liab_ 53,440 35,411 
Tax ancitip. warr- 2,964 18,812] Accrued liabilities. 609,588 730,996 
Invest. in affil.co’s 214,922 214,922] Reserves_________ 1,961,039 1,531,806 
Special deposits -_ __ 4,003 3,969 | Deferred liabilities 75,767 153,515 
Deferred charges... 789,143 850,877 | Surplus._..._...- 1,181,947 1,044,149 
Miscell. assets -_-_-_-_ 10,294 11,889 

> 24,242,634 23,941,618 ee ee 24,242,634 23,941,618 
—V. 138, p. 2577. 





@ 

Imperial Tobacco Co. ot Canada, Ltd.— Dividends— 

The directors have declared a final dividend of 34% in addition to 
sepuler quarterly dividend of 1%% on the $5 par ordinary shares, payable 

arch 30 to stock of record March 15. Similar dividends were paid in 
two previous years. 

The regular semi-annual dividend of 3% on £1 sterling par preferred 
shares is payable the same dates.—V. 139, p. 3481. 


Incorporated Investors—2 14% Stock Dividend— 

The directors have voted to pay a stock dividend of 2% %, on the no - 
common shares on April 20 the holders of record March 20. A similar 
dividend was paid a year ago. 

An extra cash dividena of 10 cents per share in addition to the regular 
semi-annual dividend of 25 cents was paid on Jan. 30, last. 

In announging the dividend, The Parker Corp., gneral distributors of 
Incorporated Investors, said: 

‘Since the first of the year Incorporated Investors has reduced its cash 
and government securities from approximately $7,400,000 on Dec. 31 to 
roughly $6,000,000 at the present time. The company still has a com- 
fortable buying reserve equal to nearly 17% ot the total value of its assets 
with which to take advantage of any further weakness in the immediate 
future.’"—V. 140, p. 974. 


Independent Pneumatic Tool Co.—Meeting Adjourned 
The annual stockholders’ meeting scheduled for March 13 was 
adjourned to April 10, due to lack of quorum.—V. 139, p. 3810. 


Indiana Bell Telephone Co.—Farnings—- 





























Calendar Years— ' 1934 1933 
ENT I, o in ea ce censescsencccoucn $7,527,180 $7,534,309 
EOIN 6 5. cs co pe wansouncaspeese 2. 429 2,126,879 

Po dcncobwbeehotnbacucond 432,189 451,940 

p,m a eee oe ee $10,275,798 $10,113,128 
Uncollectible operating revenues-_-_-_...-.-.----- 17,134 :796 

Total operating revenues.._..........-.-..-.. $10,258,664 $9,947,333 
Ne nn cumnmmar eee tnivguas ome 1,859 ,087 1,681,117 
oo ib picen eas tri an oe ete ae ww ey 1,930,89 1,931,493 
ee. oe wa in woman miianwe 1,420,479 1,312,484 
rr Ne, einen onnde 734,6 697,193 
en wre sam ange k= mae mwaen ee 227 ,304 244 325 
General and miscellaneous expenses-_-_-.---_----- 762,355 727 305 

De Sri. ockeclasa conemaeaenace cudmaene 1,340,927 1,461,748 
ee nnn ee enn oconen $1,982,962 $1,891,667 
Net non-operating income-_--__-....------------ 85,515 80,856 

Income available for fixed charges__-.....----- $2,068,477 $1,972,523 
EP eee 479,997 477 ,362 

Ds SON 8 on Sok emeae cn cen lee $1,588,480 $1,495,161 
Dividends on common stock. --.-..--.---------- d ’ 3; ,000 

Pins Keon werncouapiadateecnte debt ae $61,520 $1,144,839 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ LTiabiltites— $ $s 
Telephone plant_.46,746,750 46,642,227|Common stock--_-33,000,000 33,000,000 
Inv. in contr. cos. 187,093 87,093 | Advs. from Amer. 

Other investments 1,739,621 1,741,790 Tel. & Tel. Co__ 7,214,366 7,544,357 
Misc. phys. prop-.- 180,849 180,852 | Notes sold to trust. 
Cash & spec. deps-_ 175,966 142,649 of pension fund. 1,588,765 1,462,103 
Working funds.-_- 69,331 21,650 | Notes payable.... = ___._- 16,150 
Material & suppl’s 652,573 781,863 | Custs. deps. & adv. 
Notes receivable_. 575,297 583,974 billing & paymn 237,211 229,331 
Accts. rec. & other Accts. pay. & oth. 

current assets... 968,238 910,630 curr. liabilities_. 565,127 493,897 
Prepayments -____ 96,015 95,239] Accr. liab. not due 1,281,802 1.484,014 
Oth. def. debits_- 92,432 139,243| Deferred credits_-. 36,280 36,059 

Deprec’n reserve__ 6,006,143 5,534,776 
Unapprop. surplus 1,554,472 1,626,524 

| eS 51,484,166 51,427,211 : | 51,484,166 51,427,211 

—v. 138, Pp. 1916. 
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Indiana Harbor Belt RR.—Earnings— 
Month of January— 1935 1934 
Railway operating revenues $703,491 $650,388 
Railway oper. expenses 459,072 419,925 


$244,419 $230 ,463 
47 ,670 46,816 





Net revenue from railway operations 
Railway tax accruals 


Uncollectible railway revenues 














ae ee 151 aie ene 
Equipment and joint facility rents 37,075 54,856 
nO TO ee eeene $159,521 $128,790 
Miscellaneous and non-operating income________ 2,304 3,0 
i COE ciptiecsbsabied sa cbodken massa $161,825 $131,835 
Deductions from gross income_._._____._.--_._- 41,557 41, 
a eae ndareakened dows Leen $120,268 $89,867 


—V. 140, p. 1147. 


Interborough Rapid Transit Co.—Notes— 

The aggregate debt of the company on its 7% notes in default since 
Sept. 1 1932 will amount to approximately $32,368,784 on June 30 1935, 
or $1,022 for each $1,000 note, after taking full account of payments made 
by the trustee out of interest provided by the 5s held as security for the 7s, 
according to a circular prepared by Watson & White. 

“From Dec. 31 1932 to date payments have been $214.90 per $1,000 
note,’’ says the circular, ‘‘but from Aug. 31 1932 to date the interest had 
amounted to $198.33 plus 7% interest on the moneys in default so that 
net reduction in principal and interest since the default has been from 
$1,035 to $1,022. In other words there is still due to noteholders more 
than the face amount of the notes although the forthcoming payment on 


July 2 1935 should bring the figure of aggregate debt close to face amount 
of the notes.’’—V. 140, p. 1662. 


International Business Machines Corp. (& Subs.)— 








Calendar Years— 1934 1933 1932 1931 
pS Eee z$10,991,009 x$10066,655 $x10632,982 x$11388,518 
Bond, &c., interest. ---- 34, 73,91 118,94 171,526 
Depreciation .......... 2,578,352 2,505,131 2,180,126 1,928,842 
Devel. & patent exp---- 855,805 836,181 809,979 752,544 
Federal tax (estimated) - 925,000 915,000 975,000 800,000 
Amortiza’n of patents -- 71,237 71,237 71,236 71,236 
DEER. cs 8 saseee Shouse 89,924 38,318 
Reserve for add'l loss on 

PT en ccan - . wanda” a, cone 51,250 274,900 

Net income.-.._...-. 36,526,126 $5,665,189 $6,336,521 $7,351,150 
y Dividends ($6)---.---- 4,217,595 4,217,141 4,216,428 4,016,526 

Balance, surplus- ---- $2,308,531 $1,448,048 $2,120,093 $3,334,624 
Prey. capital & surplus. 43,716,457 42,268,409 40,512,838 37,178,214 
Deane. OO, WE, meen = ween aes. ame 


Trans. tores.forconting Dr500,000 ------ = -.---- ene 
Declared cap. & sary -545.594.968 $43,716,457 $42,268,409 $40,512,838 


Shares of capital stoc 
outstanding (no par) - 703,345 703 345 703 345 669,852 
$9.38 $8.15 $9.11 $11.08 


Earns. per sh. on cap. stk 

x Net profitof ee oe. including foreign, after writing down 
inventories of raw materials to cost or market, whichever was lower, and de- 
ducting maintenance, repairs, 





rovision for doubtful accounts, the pro- 
rtion of net profit applicable to unacquired shares, and expenses of 
Teeorastional Business Machines Corp. y In addition to cash dividends 
here shown, company paid a 5% stock dividend in January 1931 and 
January 1932. z Including undistributed earnings of foreign subsidiaries, 
before depreciation, development and a expense, interest, and pro- 
vision for Federal taxes.—V. 140, p. 478. 


International Harvester Co.—Annual Report— 

After several years of losses the annual report, issued March 13, shows 
er geet of $3,948,000 for 1934, as compared with a net loss of $1,886,000 
in 1933. 

Notwithstanding the unprecedented drought, which greatly curtailed 
the business anticipated from a good spring trade, there was a substantial 
increase in volume over 1933, chiefly in tractors, power farming equip- 
ment and motor trucks. ’ 
kz Looking to the future, the statement by President Addis E. McKinstry 
incorporated in the report says that the present indications point to an 
increase in the total volume of business in 1935. ei 
@&The report briefly reviews the improved market conditions and pros- 
pects for the company’s products, particularizing the materially strength- 
ened demand for International trucks in the newer and lighter models 
for both farm and commercial use, and the growing sales of Diesel tractors 
and power plants in agriculture and in general industry. 

The total dollar volume of sales in 1934 was 41% of the volume in 1929. 
C To meet the situation created by writing off an unusually large amount 
of receivables in 1934, the bad debt reserve has been strengthened by 
transferring $8,500,000 from other reserves and providing $6,250,000 out 
of 1934 income. After charge-offs the bad debt reserve as of Dec. 31 1934 
stands at $15,044,000, which amount, the report says, is considered ade- 
auate assuming reasonably normal agricultural conditions. 

‘* The inventory reserve of $5,000,000 has been increased to $8,500,000, 
making the total reserve about 8% of the closing inventory valued at cost 
or market. 

A significant paragraph in the report says: ‘‘The improvement in the 
company’s trade has enabled it to make a substantial increase in the num- 
ber of employees on the payroll. At the end of 1934 there were approxi- 
mately 10,000 more employees than at the close of 1933.” 


Consolidated Income Account for Calendar Years 





1934 1933 1932 1931 

Operating income_----- $20,856,619 $10,453,833 loss$523,566 $12,859,391 
Interest on loans_-__---- 58,024 9,402 15,442 75,713 
Ore & coal depletion - --- 43,483 28,966 28,269 113,017 
Res. for depreciation-._. 6,715,581 6,749,840 3,816,707 5,639,988 
Special maint. reserve - 310,608 229,894 163,713 232,322 
Prov. forinventoryres_. 3,500, ose een Jtemess , somite 
Prov. for losses on rec_. 6,250,287 5,321,988 3,035,182 5,451,814 

Wee woit. . ..n626--- $3 ,948 ,6361's$1 ,886,2571's$7,582,879 $1,346,537 
Previous surplus------- 44,937,716 45,065,979 54,695,736 59,108,108 
Res. from prior years 

earns. for decline in 

market value, &c., 

released to income... = _----- 10,000,000 10,000,000 11,000,000 





ee ee oe $42,886,352 $53,179,722 $57,112,857 $71,454,645 


5,717,304 5,718,965 5,727,895 5,735,947 
Common divs.—Cash-. 2,546,736 2,523,041 6,318,983 11,022,962 
HEBOD. < ooo e cee senne ($0.60) ($0.60) ($1.50) ($2.50) 





Profit & loss surplus_$40,622,312 $44,937,716 $45,065,979 $54,695,736 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— $ $ Liabilities— > $ 
a Real est., plant Preferred stock. 81,672,400 81,692,500 

mines, &c____104,340,596 107,320,246|c Common stk_169,831,880 169,732,680 
U.S.Treas. oblig 15,130,094 25,652,871|Curr. invoices, 

Fed. Intermed. payrolls,taxes, 

Ge, bank Gohbe 6,540,877 =. eavsive SO Sees ae 20,284,622 17,404,175 
Marketable sec. 12,640,268 9,143,317] Pref. div. pay.. 1,440,819 1,440,819 
Inventories .... 92,268,358 85,690,105|Com. div. pay-- 661,378 661,457 
b Notes and ac- Fire insur. res_. 5,407,712 10,210,177 

counts rec.,&c 70,182,738 84,808,043|Special maint.. 12,332,019 12,329,477 
Investments _.. 8,812,062 8,645,861! Other reserves.. 7,015,657 10,515,657 
COR S Ss 'Staw wins 28,807,293 27,034,528 |Surplus._.....-. 40,622,312 44,937,716 
Deferred chgs-- 546,811 629,687 

Tete. «acon 339,268,798 348,924,658 | 339,268,798 348,924,658 


a After depreciation reserves of $84,197,399 in 1934 ($78,958,696 in 
1933). b After reserve for losses of $15,044,910 in 1934 ($14,253,193 in 
1933). c Represented by 4,245,797 no par shares in 1934 and 4,243,317 
in 1933.—V. 139, p. 3643. 
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Intercontinental Rubber Co.— May Reduce Capital— 
The company has notified the New York Stock Exchange of a pro 


posed 
reduction in capital representing outstanding capital stock from $5,960,040 
to $2,980,020.—V. 139, p. 1243. Po 


International Nickel Co. of Canada, Ltd.—Report 


The report for the year ended Dec. 31 1934 shows a net profit of $18,- 
487,479 after all charges, including provision of $5,321,131 for deprecia- 
tion, mine depletion and other reserves. After disbursement of $1,933,898 
in preferred dividends, there remained $16,553,580, equal to $1.13 per share, 
on the common stock. This compares with 53 cents per share in 1933 and 
with a net loss of $135,344 in 1932. 

The annual report also ow the figures for the fourth quarter of 1934. 
These show a net profit of $4,469,670 as compared with $4,005,165 ia the 
third quarter. After provision for the preferred dividend, the fourth quar- 
ter’s operations showed 27 cents per share on the common stock as com- 
pared with 24 cents per share in the third quarter. 

The report states that the consolidated balance sheet and statement of 
consolidated profit and loss have been prepared on the same basis as in pre- 
vious years, but that certain changes in classification and explanatory 
Statements have been made in order to comply with the requiremencs of 
the Companies Act, 1934, of the Dominion of Canada. A digest of the 
remarks of Robert C. Stanley, President, follows: 

Dividends Resumed in 1934—In 1934 dividends were resumed on the com- 
mon shares after a lapse since Dec. 31 1931. Payments were at the rate of 
10 cents per share in each of the first two quarters and 15 cents per share 
in each of the last two, making a total of 50 cents per share for the year. 
A dividend of 15 cents per share has been declared for payment on March 30. 
pe leg on the pref. stock have been paid without intermission for the past 

years. 

_ Financial Operations—Important financial operations during the year 
included further purchase of the capital stock of the Ontario Refining Co., 
Ltd., and retirement of the balance of 5% debenture stock of Mond Nickel 
Co., Ltd., and of the 644 % debenture stock of Henry Wiggin & Co., Ltd. 
A total of $5,361,138 was involved in these operations which give Inter- 
national Nickel a 90% stock ownership of the refinery at which its blister 
copper is refined electrolytically, and which eliminate all mortgage indebt- 
edness except a balance of £1,089,908 in 544% mortgage debenture stock of 
Mond Nickel Co., Ltd. 

Capital Expenditure for 1934 totaled $2,395,257 in the company’s mines 
and plants in Canada, Great Britain and the United States. his com- 
pares with $448,624 spent in 1933 and with an estimated total of $2,500,000 
planned for 1935. he largest single development now in process is the 
sinking of a new shaft to mine economically the lower levels in the Creighton 
Mine. All capital expenditures have been made out of 7. 

Agreement with Finland—During 1934 Mond Nickel Co., Ltd. entered 
into an agreement with the Government of Finland, by which that company 
has secured the sole right to prospect for, mine and treat nickel-bearing ore 
which may occur in a defined territory in Finland. 

“Your management,”’ the report continues, ‘‘prior to making this agree- 
ment, verified the existence of nickel-bearing ore and, although it is too 
early to determine the commercial value of the deposit, it of the opinion 
that the concession is advantageous.” 


Robert C. Stanley, President, who signs the report, 
points out the broad basis on which the company developed 
its business in 1934: 


The improvement in company’s business, mentioned in the annual 
report for 1933, continued through 1934, with the result that the report 
submitted herewith is the most satisfactory since that for 1929 which was 
the peak year in the history of the nickel industry. 

Sales of nickel, copper, rolling-mill products and precious metals substan- 
tially increased. Quoted prices for nickel, with the exception of a lower 
sterling price, remain unchanged. However, though still low, the average 
price received for copper was 5% in excess of that obtained in 1933. 

Operations Ceouy out the year, conducted on an increased scale and at a 
uniform rate, afforded management opportunity to cut costs of production 
to the lowest figures obtaining since plants were reconstructed and the 
Frood Mine fully developed. he expanded operations called for additions 
to pay roils and decreased unemployment in the various localities in which 
opera.ions are conducted. 

The year 1934 witnessed a further increase in world nickel consumption, 

the deliveries in all forms being about 122,000,000 pounds as compared with 
96,000,000 pounds in 1933. As heretofore, the use of nickel was well dis- 
tributed among different nickel-consuming countries as well as within 
various nickel-consuming industries. Although the increased pace of nickel 
consumption everywhere was well maintained, those industrial centers 
whose economic recovery has been most rapid have naturally registered 
the most prominent gains. 
_ The demand for nickel in the United Kingdom reached an all-time peak 
in 1934 and required about 25% more nickel than in any previous year. 
Nickel deliveries were about equally divided between America (the United 
States and Canada) and the rest of the world. 

Mr. Stanley also reports that copper sales increased from 113,682,312 
pounds to 194,870,682 pounds, or 71%. Sales of monel metal increased 
18% to a total of 10,763,821 pounds and this business is expanding rapidly 
in the United Kingdom. Sales of pure rolled nickel were up 19% to 7,469,- 
914 pounds. 

Gold sales were 74,375 ounces compared with 21,355 ounces in 1933, and 
1,006,808 ounces of silver were sold as compared with 876,303 ounces in the 
previous year. 

For the first time the company’s report records sales of selenium and 
tellurium, which are now recovered from the tank residues in the Ontario 
copper refinery. Sales of selenium amounted to 73,516 pounds; it is used 
jeeuety in the glass industry as a decolorizer and as a base for various colors. 
Tellurium, which is used as a hardening and strengthening agent in lead and 
its alloys, was sold to the amount of 1,110 pounds. 

In reporting that 124,424 ounces of the platinum metals were sold as 
against 77,198 ounces in 1933, Mr. Stanley writes: 

“Company is now the world’s largest producer of platinum metals and 
is currently supplying the major portion of the world’s requirements of 
palladium, this metal being in stronger demand particularly in chemical 
and industrial fields. The demand for palladium for dental and electrical 
applications increased substantially during the year. 
dium-bearing alloys are now standard in dental use.”’ 

At the close of the year there were 10,190 pref. shareholders and 83,054 
common shareholders, representing decreases of 1% and 7%, respectively, 
from the figures for Dec. 31 1933. 


Platinum and palla- 


Consolidated Income Account for Calendar Years 


1934 x1933 
Earns. of all properties (after deducting mfg., sell- 
ing exp., ordinary repairs and maintenance) - -._.$27,672,126 $16,707 ,647 
Cec ce 7. eum e naar aes wee +a 324,964 250,520 


I se otiaaina anak man awe mau $27,997,090 $16,958,167 
Administrative & head office expense (incl 

















$38,255 directors’ fees).......--.----.---.--- 1,384,870 1,072,096 
Provision for income & franchise taxes (incl. 

$1,838,789 Canadian income taxes)_...-.------ 2,803,610 1,504,743 

ae $23,808,610 $14,381,327 
Interest paid & accrued (incl. $386,535 interest on 

ee ee a cusakhemewen 400,972 449,762 
Provision for depreciation and depletion. --...---- 4,115,314 3,551,653 

Retirement, insurance and other reserves. - - --- 804,843 717,327 

En er eee ee cea $18,487,478 $9,662,583 
Earned surplus beginning of year__....---------- 22,767,570 14,688,559 
eR: EOE oe ene acennncnseunvenaee” “Saeeee 350,325 

po cbt 5 Se Ve eRe ite Ry A Realy $41,255,049 $24,701,469 
Amount transferred to capital surplus. -....----.-- F So NP SLOTS 
Premium paid on debenture redemption. .....--.-.. egal aie EE pS aS 
Pee. caso vceenacee cee 1,933,898 1,933,898 
Ce GIN 6 obo & Kon cb dn peendderaewesns 289,084 .....- 

Earned surplus end of year_-_-....------------ $30,990,016 $22,767,570 
Earns. per share on 14,584,025 no par shares 

CUNO bo cas acescencancanecsonanueee $1.13 $0.53 

x Reclassified. 


Note—The figures above do not include $90,170 representing company’s 
equity in undistributed profits of non-consolidated subsidiary companies. 
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Consolidated Balance Sheet Dec. 31 
(Stated for convenience in terms of United States currency) 








1934 1933 1934 1933 
Assels— $ TAabiltites— $ $ 
(Reclasstf{ted) (Reclasstfted) 
vy Property accts139,191,559 140,911,616 | 7% cum.pref.stk 27,627,825 27,627,825 
Investments (at |x Com. stock... 60,766,770 60,766,770 
or below cost) 13,151,682 10,165,109) Deb. stk. of Brit- 
Inventories _... 20,683,443 18,720,125 ish subsidiaries 5,050,914 7,757,468 
Accts. & billsrec 4,494,538 5,886,424) Accts. payable & 
Ontario Refining payrolis_-—-_-- 2,648 ,302 2,455,978 
Co., Ltd....- oe): ae Ontario Refining 
Govt. & other er | and bane: .. sence. 213,513 
securities ( “ i ~*~ | Taxes acerd., in- 
or below cost) 1,766,095@ 1,530,401 cluding $1 ,875,- 
Cash on hand & 381 Canadian 
in banks (incl. ee 3,034,863 1,868,744 
special demand . Res. for pref. 
& time deps.). 18,789,023 14,085,610 div. payable 
Insur. prepd., &c 71,098 95,478 Feb. 1 1935_. 483,474 483,474 
Reserves: Retire- 
mentsystem 4,292,563 3,479,335 
Exchange._.. 1,001,546 1,826,823 
Insur. conting. 
OS SAR 2,016,380 2,223,067 
Capital surplus. 260,841,225 59,924,194 
Earned surplus. 30,990,016 22,767,570 
I ra 198,753,882 191,394,766 5 tay AP 198,753,882 191,394,766 





x Represented by 14,584,025 no par shares. y After reserve for depre- 
ciation of $25,826,268 ($24,034,434 in 1933) and depletion of $8,533,346 
($7,512,819 in 1933). z Including $11,664,133 representing amount re- 
ceived for common stock in excess of the capital value assigned thereto. 
Such amount is ‘‘distributable surplus’’ as defined by the Companies Act, 
1934, Canada.—V. 139, p. 3157. 


International Railways of Central America—Collateral 


Released— ; ; 

The Chase National Bank of the City of New York as trustee under the 
collateral trust indenture dated May 1 1926, has notified the Committee on 
Stock List of the New York Stock Exchange that on March 1 1935, it re- 
leased to the company, pursuant to the terms of Section 4 of Article Viof 
the indenture, $659,000 principal amount of first mortgage 5% 60-year gold 
bonds, series B, due May 1 1972, of the company, and that as of the close 
of business March 2 1935, it held $5,250,000 principal amount of said first 
mortgage bonds.—V. 140, p. 1488. 


Investment Foundation, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 38 cents per share on account 
of accumulations in addition to the regular quarterly dividend of 37 cents 
per share on the 6% cum. conv. preferred stock, par $50, both payable 
April 15 to holders of record March 30. An accumulated dividend of 12 
cents per share was paid on Jan. 15, last, and compares with 13 cents paid 
on Oct. 15, July 16 and April 16 1934. The regular quarterly dividends 
were likewise distributed on the above-mentioned plan.—V. 139, p. 3811. 


lowa Electric Light & Power Co.—Preferred Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 81}4 cents per 
share on the 614% cum. pref. stock, series B, and 75 cents per share on 
the 6% cum. pref. stock, series C, all of $100 par value, payable March 20 
to holders of record March 9. Similar distributions were made on Dec. 20 
and June 15 1934, prior to which no dividends had been paid since June 
30 1932, when regular quarterly distributions of $1.75 per share on the 7% 
pref., $1.62% per share on the 644% Pris and $1.50 per share on the 6% 
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Surplus Adjustments—At a special meeting of stockholders held Dec. 27 





March 16 1935 


1934 an amendment to the articles of incorporation was adopted changing 
the shares of common stock from the par value of $100 each to no-par value 
and reducing in the amount of $6,691,490 the capital or capital stock repre- 
sented by the outstanding common shares. This reduction was eff by 
surrendering the outstanding $100 par shares of common stock at the price 
of $35 per share and accepting no-par shares in payment. No changes were 
made in the number or voting rights of the outstanding shares of either the 
6% cumulative preferred sock or the 7% cumulative junior preferred stock, 
nor were the provisions relating to these shares modified in any respect. 

This capital surplus of $6,691,490, together with existing surplus and 
reserves on the books of the company, was applied, under authorization 
of the board of directors, principally to the elimination from the company’s 
balance sheet of certain items of abandoned property, appreciation arising 
from inter-company transactions prior to 1929, stock discount and expense, 
bond discount and expense on issues which have been refunded, and to the 
reduction of the book value of certain investments. . 

A capital surplus of $935,000 was created on the books of Old Dominion 
Power Co. through the surrender by Kentucky Utilities Co. and retirement 
by Old Dominion Power Co. of 17,000 outstanding shares of common stock 
aod a corresponding reduction in the stated value of Old Dominion Power 
Co. stock. Against this capital surplus there was charged $797,666 appre- 
ciation arising from inter-company transactions, &c., transferred from 
pro y accounts, $55,005 deficit transferred from surplus account, and 
the balance of $82,328 was appropriated as a reserve for contingencies. 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ Liabiltties— 3 
Fixed capital. -._ 45,040,955 50,149,495|6% pref. stock._.. 7,601,100 7,601,100 
Properties of sub. 7% junior pref. 
cos. abandoned. —_____- 59,576 cumul. stock.__ 5,409,800 5,409,800 
ee 2,009,172 1,584,348|x Common stock... 3,603,110 10,294,600 
Notes and accts. Funded debt. _-- 31,016,400 31,088,400 
receivable. __-_- 779,282 652,616| Accounts payable. 277,658 142,750 
Mat'l and supplies 354,772 270,835 | Due to affil. cos... -.-... 14,256 
Working funds_-__ 14,425 14,255! Fed. income taxes. 226,418 181,026 
Special deposit for Deferred liab__... 251,920 260,452 
pond interest ___ 18,674 16,825 | Dividends declared 114,016 176,079 
Due from affileos. _____- 38,951 | Mise. curr. liabil_- 74,204 15,875 
Special deposits ___ 34,718 42,076 | Accrued liabilities. 653,857 655,522 
Unamortiz'n debt ., a 1,581,112 1,185,990 
disc. and exp. in CE y 736,620 
process of amort. 2,048,769 2,901,782 
Prepayments ____-_ 119,109 100,012 
Miscell. investm’ts 389,719 1,183,534 
Disc. on cap. stock —____-- 748,168 
Total. ........50,809,598 57,762.470 Total._.._....-- 50,809,598 57,762,470 


x Represented by 102,946 shs. (no par) at $35 per share in 1934 and by 
$100 par value shares in 1933. y Summary of consolidated capital-surplus 
account: Capital surplus arising from reduction in book value of common 
stock of Kentucky Utilities Co. from $100 par share to $35 per share 
(102,946 shares), $6,691,490; deduct—Balance (deficit) transferred from 
consolidated surplus account, $1,415,640; appreciation arising from inter- 
company transactions, &c., transferred from property accounts, $5,078,859; 
om ey as appropriated as reserve for contingencies, $196,990. 
—, . , Pp. . 


Jewel Tea Co., Inc.— Sales— 


Four Weeks Ended— 1935 1934 1933 
Ms Mividevats -sdnunkass-wueuees $1,395,225 $1,214,762 $1,095,550 
OE ee RE ae ee 1,450,684 1,276,473 1,061,841 


The average units in operation during the four weeks ended Feb. 23 1935, 
totaled 1,552 as against 1,485 in the parallel period of 1934.—V. 140, p. 1148. 


Lambert Co. (& Subs.)—Earnings— 
























































eee threaten cree winnie Ae Ta Net earnings, -~-.... $2,767°109 $2,780282 $4,725°386 $7,466 981 
. ‘ : . Net earnings. ........- ,767, ,780, 725, $7 466, 

Irving Air Chute Co., Inc.— Meeting Adjourned— Depreciation. ________- 99°: 115,524 117,934 122',108 

The annual stockholders meeting has been adjourned until March 25, . & State inc. taxes_ 382,685 373,241 662,134 865,071 
pending trial of a stockholder’s suit brought by William P. Haines against c,h 8. oe a a .799 
George Waite, President of the company.—V. 140, p. 643. Net gain in for’n exch _- Dr3 ,925 Cr22,396 pe | ee ee ee 

Island Creek Coal Co.—Halves Dividend— Net profits for year__ $2,281,200 $2,313,913 $3,921,119 $6,381,002 

The directors have declared a dividend of 50 cents per share on the Net profit applicable to 
common stock, par $1, payable April 1 to holders of record March 21. minority interest. -_-_- 82,131 84,252 157,412 237 ,872 
This compares with $1 per share paid on Dec. 28 last, and 50 cents per share jrincoir tong 

id each quarter from July 1 1932 to and including Oct. 1 1934. Distri- Net profit applic. to 
| er Rl of 75 cents per share were made on April 1 and Jan. 1 1932 as against Lambert Co. stock. $2,199,069 $2,229,661 $3,763,707 $6,143,130 
$1 per sbare previously each three months.—V. 140, p. 1148. Dividends paid on Lam- 

2 _ ‘ bert Co. stock.__.__- 2,239,113 2,798,891 4,478,226 5,971,158 

Kings County Lighting Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 Balance, deficit. _____ $40,044 $569,230 $714,519 sur$171,972 
Gross earnings. - -- - - -- - $3,046,513 $2,987,245 $3,203,946 $3,218,610 Shs. of com. stk. outst’g 746,371 746,371 748,996 748,996 
Operating expenses, ordi- Earned per GRE: cauee $2.94 $2.99 $5.02 $8.20 

nary taxes, &c.------ 2,193,248 2,057,748 — 2,069,110 1,997,181 Consolidated Balance Sheet Dec. 31 

Netoperatingincome. $853,266 $929,497 $1,134,836 $1,221,430 Assets— 1934 1933 Liabilities— 1934 1933 
Other fnoome. a i a 166,940 197,624 195,343 154,809 a Land, buildings, b Stk. of Lambert 

machinery, &c_$1,081,798 $1,095,574| Pharmacal Co_. $153,902 $165,379 
Total income-___-_.-.-- $1,020,206 $1,127,121 $1,330,179 $1,376,239 Cash and U. 8. c Lambert Co.cap- 
Interest, &c....------- 275,380 275,380 275,380 275,380 Treas. notes_.. 3,453,256 3,841,046 ital stock_..... 1,659,089 1,664,924 
neg ne ae a $F 686 170°844 132'008 178-190 San 50.063 | acer ~ yen Mya 567,528 
d 5 »be! BA” Seeckes 9, accrued accts._ 556,57 ’ 

Other deductions- - --- 157, Inventories --- 1,634,656 1,412.461| Res. for estimated 
“ 99,439 575.794 $801,649 76,539 nvestments __--_- 335,364 274,332! State & Fed.tax 382,685 373,241 
ae ym yn +38 OR2 $348 022 258,922 $379 539 Prepaid & deferred Res. for for’n exch. 9,801 16,150 
Common dividends- --- 300,000 ,000 300,000 charges......... 400,528 370,633| Res. for conting-. 100,000 100,000 

Good-will & trade Def. rental income 
483 16,872 242,727 Zz; marks - ---- ek ae 11,364 
Surplus after dividends def$50,4 $ s ere ea 70,694  96,084| Earned surplus... 3,322,090 3,430,956 
Comparative Balance Sheet Dec, 31 Paid-in surplus... 1,441,555 1,441,555 

1934 1933 1934 1933 _- eC _ 

Assets— $ = ont _ A as ey ‘ “at ‘as aan : | ...$7,625.694 $7,771,098 , $7,625,694 $7,771,098 
Fixed capital. --_-- 14,323,182 14,273, “un ebt...-- , 961,000 a After depreciation of $1,050,227 in 1934 and $1,178,128 in 1933. 
Material and sup- Bills payable... - - 753,000 1,053,000 b Represented by 28,250 (par $1) shares (being minority interests). ¢ Rep- 

SN, duke creme 239,587 211,999] Accounts payable. 135,779 126,245 resented by 746,371 no par shares of common stock in 1934 (748,996i n 
Miscell. invest. --. 57,874 57,675] Accrued taxes_... 339,504 311,593 1933). —V. 139, p. 2682. 

Prepayments - - --- 16,235 10,428 | Accrued interest - 69,075 46,222 
Miscell. assets... 942,000 962,000] Miscell. liabilities. 20,342 22/067 Lane Bryant, Inc.—February Sales— 
Cash and special : Dividend declared 139,788 139,867 Month of— 1935 1934 1933 
deposits. __---- 380,032 333,379] Customers’ depos. ‘ RE ee ee oe $906,500 $952,055 $804,217 
Bills receivable... 1,608,021 1,905,545 & interest - - - --- 946,013 916,535 ol, EES ee ee ee 727,597 773,387 670,3 
Accts. receivable. 387,786 ,404| Contrib. forexten. 54,461 53,806  __y. 140, p. 1148. ‘ ; ; 
Deferred charges. 158,220 431,954 | Susp. accts. credits 10,903 4,180 j X ; 
Roverves . Si 12a ark 1.268, 138 Lee & Cady, Detroit—Farnings— 
8 — A * 2, id = 
pa BR — Fenn s2i¢405 soe ae7 
6% pref. stock... 112,900 112,900 Shares of capital stock outstanding_--_._._-_-.-- 229,77 230,533 
5% pref. stock... 2,500,000 2,500,000 OS Rai 5 i 3: MR eR $0.9. $0.43 
Prem. on cap. stk- 11,290 11,290 =e 138 —- ‘ ; 
Corp. surplus.... 2,874,812 3,213,977 bor ian dl : 
me Lehigh & New England RR.—To Sell Bond Issue— 
ee - -- 18,112,937 18,537,221! Total......_-. 18,112,937 18,537,221 The company has asked vhe Interstate Commerce Commission for auth- 
—V. 139, p. 3327. yun | » nee | $0.600,000 hm gh rome nd 4% nage to pe a 
shes 2 Anvri and maturing Apri to provide funds tor redemption o 

Kentucky Utilities Co. (& Subs.)—FEarnings $6,000,000 general mortgage 5% bonds, dated July 1 1914 on fart 1935. 

Calendar Years— 1934 1933 1932 931 The bonds to be retired are to be called and redeemed at 105. 

Operating revenues - - - -- $6,261,844 $6,011,514 $6,215,380 $6,818,466 The road has asked authority to sell the new issue to Kidder, Peabody & 

Oper. =P. incl. taxes-. 3,939,688 3,530,677 3,235,383 .756, Co. at not less than 98. 

eer eee... ackwae Seek Cees ui The road in its eee states that it will establish a sinking funa for 
the new issue equal to 10% of the net income of the roaa in the preceding 

Net earnings._..-... $2,322,156 $2,480,837 $2,979,997 $3,048,363 cajendar year for purchase of bonds at 102. Annual payments to the sink- 
Miscellaneous income- - - 10,627 44,465 55,519 313,786 ma Sune Soe rompenent of bonds will be made on March 1. The new issue 

w e redeemable a ‘ 

Gross income- ------- $2,332,783 $2,525,302 $3,035,516 $3,362,149 Theroad pointed out that if the $6,000,000 5% bonds are redeemed it will 

Interest charges, &c.... 1,810,618 1,838,843 1,847,880 1,579,185  ocliminate the old general mortgage. A new general mortgage is to be 
created to secure $15,000,000 in new bonds, which the $6,500,000 4s is a 

Net income-----...- $522,164 $686,459 $1,187,637 $1,782,964 part. The road poincs out that the refinancing operation would mean a 
Preferred dividends. - -- 515,735 834,796 835,380 851,689 substantial saving in interest and in addition gradual retirement of funded 
i a a bt 411,784 823 568 debt through operations of the sinking tund.—V. 140, p. 1489. 

Balance, surplus____- $6,429 def$148,337 def$59,527 $107,707 Lehigh Valley RR.—Adopts Group Insurance— 

Shs. com. out. (par $100) 102 ,946 102,946 102,94 102,946 The company announced on March 13 the adoption of a health and non- 
Earns. per sh. on com--- $0.06 Nil $9.04 occupational accident insurance program in which nearly 6,000 employees 
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participate. The coverage, underwritten by the Metro 
ance Co., supplements the road’s group life insurance.— 
Lehman Corp.—Dividend Dates— 


The 25 cent extra and the regular quarterly dividend of 60 cents per share 
declared on March 6 and noted in our columns last week are payable on 
April 5 to holders of record March 22. See also V. 140, p. 1663. 


Lerner Stores Corp.—February Sales— 


litan Life Insur- 
. 140, p. 1663. 


Month of— 1935 1934 1933 
NS a clnhts xish ohn taeanat anew $1,789,621 $1,581,368 $1,174,761 
Februa: 


1,837,678 


—vV.140,p 1148. 
Link Belt Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 


1,587,856 1,240,948 


1934 1933 1932 1931 
a Fr ..---$10,378,024 $7,704,842 $6,807,597 $12,529,507 
Cost ofsales,incl.deprec. 9,561,664 7,627,301 7,882,460 12,024,014 














Operating profit _-~-- $816,360 $77 ,541.df$1,074,863 $505,492 
Other income -_._----- 290,589 280,212 325,436 348 ,823 
Total income........ $1,106,949 $357,753 def$749 426 $854,316 
Sundry debits_.....--- 145,945 98,454 220,693 129,106 
Pe EE eee 91,631 SEBO. ... ..da0n> .236 
oo} 7D ae $869 373 $216,644 def$970,121 $638 ,974 
Preferred dividends- - -- 237 ,458 248 ,394 246.694 253,351 
Common dividends - - ~~~ 269 ,598 339,645 688,073 1,474,102 
Ps nccishehodbene 


$362,317 def$371,395df$1 ,904,888df$1 ,088 479 
Earns.per sh.on com.stk. $0.93 Nil Nil $0.54 


Consolidated Balance Sheet Dec. 31 
1934 1933 











1934 1933 
Assels— $ Liabtitites— $ Ss 
GL Uses anwe 2,127,562 2,576,882] Accounts payable. $536,382 $396,275 
Total receiv., less Pref. div. payable 
Gg eee 1,782,490 1,828,498 ME, Ditaicidon 57,046 62,096 
Inventories - ---- - 2,472,701 2,345,070] Accrued local taxes 
Items in transit. -- 2,750 2,134 WG Fi wd wus 125,652 244,594 
Securities at mar- Prov. for Fed. tax- 92,624 42,654 
ket value_.__--. 5,154,172 4,174,364] Prov. for capital 
Accr. int. receiv__ 46,537 74,187 stock tax....-.. 7,661 8,949 
y Fixed assets__._. 5,533,960 5,800,397] Reserves ______-.- 292,604 300,000 
Inv. in Dodge Steel Preferred stock... 3,514,200 4,000,000 
i ee eye ee 172,600 172,600 | x Common stock __10,584,738 10,584,738 
Int. in empl. stock Surp. appropriated 586,689 746,914 
purch, trusts. rf Unappropriated _. 2,584,657 1,417,174 
Other assets & de- 
ferred charges_. 127,639 82,352 
z Preferred stock. 4,284 193,953 
a Commonstock.. 582,405 552,960 
Pe Su sescks 18,382,254 17,803,397 SR a ttt cutis 18,382,254 17,803,397 


a Represented by 36,104 shares (34,160 in 1933) at cost. 
by shares of no par value at stated value of $14.92 per share. y After 
depreciation of $8,266,946 in 1934 ($7,832,531 in 1933). z Represented 
by 43 shares (1,787 in 1933) at cost.—V. 139, p. 3967. 


Little Rock Ry. & Electric Co.— Tenders— 

The Bank of Commerce & Trust Co., Memphis, Tenn., will until 10 a. m. 
March 22, next, receive bids for the sale to it of Deeg bo extension meee. 
6% gold bonds due April 1 1938 sufficient to exhaust the sum of $14,595. 
The bonds will be purchased at the lowest price asked therefor, but no 
purchase will be made at a rate exceeding the price at which the bonds so 


purchased will, if held to maturity, yield an interest return of 444% per 
annum.—Y. 139, p. 1558. 


Lone Star Gas Corp.—Tenders— 


The Union Trust Co. of Pittsburgh, trustee, will until noon, March 20, 
receive bids for the sale to it of sufficient 15-year 5% sinking fund debenture 
Oe ee to exhaust the sum of $700,852 at 10214 and interest.—V. 140, 
p. ; 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Larns. 
12 Months Ended Dec. 31 


x Represented 




















1934* 1933 
Ms ok ane aaneis an dhe whkwln wad $10,023,926 $9,642,246 
Operating expenses, maintenance and taxes-_-_---- 4,847,975 4,498,522 
I I SA pS die ak oe aww saint ilnes wi wm arin de $5,175,950 $5,143,723 
CE Bb caw codons Si ddwestindnh hens 395,249 407 ,239 
Net earnings including other income___.___... $5,571,200 $5,550,963 
Interest charges—net.--.-.....-....-----...---- 1,536,955 1,535,061 
Amortization of debt discount and expense_----_-__ 141,971 141,883 
CN EEE Ee SE FE ae 37 856 37 959 
Appropriation for retirement reserve---.--..---- 1,025,000 893 ,000 
RING i. oS. dn oden ee aig ene Rin anne Cage $2,829,416 $2,943,058 
Divs. on pref. stock of Louisville G. & E. Co. (Ky.) 1,354,920 1,354,920 
INO INCOMING. 6 255 ono 5 oon seen eowscceceense $1,474,496 $1,588,138 
Earned surplus, beginning of period_----.-.-.- .-- 4,339,631 4,366,823 
CR RE Sitka phe Ci wi a wdc ddatinwii $5,814,128 $5,954,962 
Dividends on common stock.--....---...----.-- 1,389,531 1,577 ,283 
er ee 50,756 38,047 
Earned surplus, end of period_-..-.-....----- $4,373,840 $4,339,631 


* Preliminary, subject to audit now being made by certified public 
accountants.—V. 140, p. 480. 


McKesson & Robbins, Inc.—Net Sales— 
1934 1933 | 





1934 1933 
Month— 3 Month— $ 

January -.--.-. 11,549,832  8,598,303| September. -_-- 9,989,528 9,316,223 
February - - - --- 9,753,342 7,650,743 | Octeber______- «11,232,330 9,217,882 

Realms 11,585,545 7,742,201| November.._.. 10,752,627 9,201,830 
Bs cencssben 9,928,061 7,539,051 | December ----. 11,402,574 11,541,761 
CO ae 9,975,412 8,545,505 | 
SUB... 2 wowccce 9,811,048 8,798,986) ie 
ESSE 8,598,161 8,178,903; Total 12 mos. 
BE. 6 anew 9,869,635 8,629,646) end Dec. 31124,452,631 104,961,034 


x Estimated.—V. 140, p. 644. 


Mack Trucks, Inc.—To Retire Treasury Preferred Stock— 

During 1934, 40,000 shares of company stock were purchased. On Dec. 
31 1933 there were in the treasury 5,810 shares, making a total of 48,810 
shares held in the treasury on Dec. 31 1934. Since Jan. 1 1935 to Feb. 13, 
there have been acquired 8,300 additional shares, making an aggregate of 
57,110 shares now held in the treasury, and a resolution to retire all of these 
shares by vote of the stockholders will be submitted at the annual meeting 
to be held March 27 1935.—V. 140, p. 1490. 


Maine Central RR.—74th Annual Report—E. 8. French, 
President, says in part: 


Results—An increase of $374,631 in operating revenues was more than 
overcome by an increase of $425,516 in operating expenses. There was 
an increase of $18,945 in railway tax accruals, an increase of $24,464 in 
the amount paid for equipment and joint Ler rents, and an increase 
of $737 in the amount charged off for uncollectible revenues. This pro- 
duced a net railway operating income that was $95,033 less than that for 
the poawtese year. 

There was an increase of $89,560 in other income. Rental peymente 
decreased $39,923, and other deductions from income $1,299. The interest 
on debt increased $19,784 


The net income for the year, which was carried to the credit of the 
profit and loss account, amounted to $35,251, an increase of $15,966 over 


the previous year. 
Funded Debt Funded debt on Dec. 31 1934 amounted to $29,198,600. 
an increase of $2,921,100. 


Financial Chronicle 
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Portland & Rumford Falls Properties—Under the plan of exch 

Nov. 2 1933, this company has EY er 10,000 shares of the capital ae 

of = bo bow go & ~~ “yk ess soe eaere ee. and 19,611 shares 

rt) e cap stock of Portlan umfor a . out 

of 20,000 shares. Be P oe hee y. out of a total issue 
ere was issu n exc e for the above stock ,000, 

Central RR.-Portland & Rumford Falls RR. 6% elke oo oo 

due Jan. 1 1959; $1,961,100 Maine Central RR.-Portland & Rumford 

Falls Ry. 6% collateral trust bonds due Jan. 1 1959; 9,024 shares of Maine 

Central RR. 6% prior preference stock, and $1,299 of prior preference scri 

anne my + = of this —— 530.233 Pay annum, which has previous y 

na c a e income o s company, beco 
obligation payable when and if earned. Piss a 


Traffic Statistics for Calendar Years 


1934 1933 1932 
Average miles operated _ 1,04 ,047 118 ween 
Revenue pass.carried-.. 386,565 375,710 508,194 "787 
Rev. pass. carried 1 mile 31,416,367 29,728,111 36,028,78 59,361,180 
Rev. per pass. per mile.. 2.93 cts. 3.02 cts. .38 cts. 3.42'cts. 
Rev. tons freight carried 4,910,304 4,397,770 4,233,395 5,666,156 
Rev. tons frt. carr. 1 m_.553,608,786 515,685,440 494,381 367 654,656,823 
Rev. per ton per mile... 1.614 cts. 1.662cts. 1.790 cts. 1.731 cts. 
Comparative Income Account for Calendar Years 
1934 1933 1932 1931 
Freight revenue (rail)... $8,932,794 $8,572,246 ,849,452 $11,329,841 
Passenger revenue (rail) - 920,5 469 1,216,389 2,034,973 
Mail, express, &c.-___- 829,447 854,152 972,937  1,232°776 
} ec apnea 145366 «1ST BG 2,501 
nh | ’ ’ 0 1 " : 
Joint facility. .......-- 104 $2'eos é'bee 


874 95,998 92,625 116,037 


Total ry. oper. rev..-$10,931,066 $10,556,435 $11,254,771 
erating Expenses— 





$14,890,650 





Maint. of way & struct.. $1,665,784 $1,450,165 $1, L 
ae of equipment _--- +737 ,545 ° ,654 + 4 , ae $3,203 736 
TUin ‘nid wis miiaesdommen c y 179,112 546 
Transport—rail line... 4,027,010 3,811,800 440, : 
Transport—water line-. §-.-.-.  -..... us <* — 5.099.295 
Miscellaneous operations 7,012 4,813 5,842 26,123 
General expenses --__ - - - 0,172 450,718 486,015 544:542 
Transp. for inve.—Cr-_- 5 2,089 1,951 4,097 
Total ry. oper. exp--- $8,000,144 $7,574,628 $8,673,778 $11,553 751 
Net rev. fromry.oper_.. 2,930,922 2,981,808 580, "296" 
Railway tax accruals-_-- 573 ,46 80.993 3.336.899 


. 


54,521 é 
Uncollectible ry. revs--- 1,441 703 ool rt] woe 








Railway oper.income. $2,356,015 $2,426,583 $1,928, 

Total non-oper. income. 518,379 387,432 307 809 $2.36 545 
Gross income--.-..-.--- $2,874,394 $2,814,015 $2,296,418 $2,748,817 
Deductions— 

= ta freight cars, debit $215,179 $174.7 

SERRE See ’ :748 
Rent for equipment ___ 115,653 103, Toe ood $160,197 
Joint facility rents_____ 339,364 337,947 390, 


352,204 
750,580 











‘ 0 
Rent for leased roads -- - 788,705 " : 
Miscellaneous rents---- q 10, 7 O08 7eh Ge 
Miscell. tax accruals__- -_ 6,922 : 9, 10'910 
Interest on funded debt. 1,265,499 1,212,692 1,232,058 1,251.428 
Int. on unfunded debt- - 116,194 149,217 49,5 "78652 
Sep. oper pdt ae eT ae ee ee 24/571 
Miscell. income charges - 8,219 9,166 8,204 r 
Total deductions_-__- $2,839,142 $2,794,730 $2,712,542 $2,812,204 
Net income-.---.-..--- 35,251 19,285 def416, ef63, 
Disposition of Net Income— 416,125 def63 386 
Pref. div. appropriat’ns- #$----- .- ~-as39mme "Ragas $150,000 
ee ee 240,142 
Income balance 


Pnaschatanie $35,251 $19,285 def$416,125 def$453 ,528 
Condensed General Balance Sheet Dec. 31 


1934 1933 
$ 3 








1934 1933 

Assets— Liabilities— g $ 
Invest. in road and Preferred stock... 3,000,¢ 

equipment - - -_- 50,630,333 50,601,144! Prior pref. stock _- 902.400 saancsnaed 
Deposits in lieu of Prior pref. scrip__ oe rae 

mtgd. prop. sold _—-10,609 8,492|Common stock___ 14,888,600 14,888,600 
Improv. on leased Funded debt. ____29,198:600 26'277,500 

railway property 705,376 708,816] Loans & bills pay. 2'902'689 —3'027'°687 
Misc. phys. prop_. 381,431 382,662 | Traffic & car-serv. spina 
Invest. in affil. cos 7,014,647 3,143,998] balance payable 158,097 170,458 
Other investments 3,329,427 3,420,633] Audited accts. and , 
CEES cuca a pakke 1,032,992 1,042,394 wages payable__ 648,147 599.125 
Special deposits _ _- 74,725 1,450} Mise. accts. pay __ 33,818 6.056 
Traffie & car-serv. Interest matured, ; 

bals. receivable 151,783 131,573 ASS AR 154,481 75,853 
Net balance receiv. Dividends matured . 

from agents and ee ee 733 

conductors -..-.. 108,568 94,699 | Unmat’d int. acer. 115,140 116,802 
Misc. accts. rec... 407,922 346,214| Unmat'drentsacer 103,593 44.920 
Mat'l & supplies.. 1,284,688 1,164,144] Other curr. liabil__ 91/390 91.053 
Int. & divs. rec_-_- 56,336 18,077 | Deferred liabilities 1,967,411 1 980,938 
Other curr. assets - ee Tax Hability.____ 2,000 ° 78.582 
Working fund adv. 1,103 1,078| Accrued deprec.— / 
Other def. assets _ - 88,379 116,526 equipment_____ 8,580,809 8.080.051 
Rents & ins. pre. Oth. unadj. cred-_ (1411429 "162072 

paid in advance 3,769 6,757 | Corporate surplus_ 2,984,822 2 981.193 
Other unad}. debits 276,257 195,333 | Profit and loss____ 3,589.406 316421867 
Securities issued or inne 

assu™., unpledg 2,946,600 2,881,500 
Securities issued or 

assum., pledged 959,000 959,090 

ae 69,464,132 65,224,492 Tee 5652 69,464,132 65,2: 9: 
—V. 140, p. 1490. — 

Market Street Ry. Co. (& Subs.)—Larnings— 

12 Months Ended Dec. 31 1934* 1933 
GEOGR GEETIIEE. ... 3 2 we ec cee ncesacadsccsnnese $7,288,300 $7,422,816 
Operating expenses, maintenance and taxes_-_--_-- 6,375,444 6,338,882 

Net earnings.....-.---------------------...- $912,855 $1,083,933 
EE I in dv ede oan cease swsssecs ob basccas 10,341 11,108 





Net earnings including other income 








w---------- $923,197 $1,095,042 
ee ee eee 525,169 57.549 
Amortization of debt discount and expense _.- - - --- 28,385 30,2¢ 
Other charges -- -----~------------------------ 8,175 8.983 
Appropriation for retirement reserve----_..-.-.--- 361,467 498.271 

PRO BOON. owas vero occ crews coeecasececuse Nil Nil 
Earned surplus beginning of period------......_- $4,217,127 $4,223,648 
Sundry adjustments—net - --------------------- Cr55,713 Dr6,520 

Earned surplus end of period_---.......-..--- $4,272,840 $4,217,127 

* Preliminary, subject to audit now being made by cert 
accountants.—V. 140, p. 480. 4 ted public 


Meyer-Blanke Co.—15-Cent Extra Dividend— 
itt ey el i ear 
See also V. 139, p. 1875. 7 

Mexican Light & Power Co., Ltd.—Earnings— 

(Canadian Currency) 





Period End. Dec.31— 1934—Month—1933 1934— _— 
Gross earns. fromoper.-- $598,175 $689,221 $7 855.777 $8. 740 386 
Oper. exps. & deprec- - - 472,297 460,806 5,414,567 5,514,291 

Net earnings... --..-- $125,878 228,41 e 
400 DONS. 3 5 $2,441,210 $3,226,495 
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Maytag Co. (& Sune. )-—-Sarninge— 
‘ 933 

















_Calendar Years 1934 195: 1932 1931 
Rn citi bo wewsnnein $14,716,706 $8,589,053 $5,143,063 $9,206,386 
Other income _____-.--- x471,122 247 ,610 259,072 327 469 

a oar sabi anbtarar a x $15,187,828 $8,836,663 $5,402,135 $9,533,855 
Mfg., sell. & gen. exp--- 12,511,550 7,163,210 4,665,893 8,004,975 
Prov. for est. Fed. taxes_ 340,840 155,662 5,104 4,977 
Proy. for disct. in foreign 

Ti ckiGenhines  # dwiwens  wetiae- ‘suede 60,313 
Int. paid (on prior years’ 

tax assessment) _-.--- | eS ee ee en 
Loss on securities sold-- ve. . .siniee |. eewes  eoees 
Other deductions - - - - - - 11,364 37 ,322 100,858 82,809 
Loss on notes & accts.rec. 4,993 14,535 OO ifm 
Depreciation. ......-«« 252,894 261,432 267 ,786 267 488 

Neb SPORE. pW ctacens $1,960,836 $1,204,503 $100,773 $1,013,291 
lst pref. dividends----.- y800,051 88,898 178,539 414,246 
Cum. pref. dividends. - - 26,443 wésens 214,079 856,500 

nt eee $732,561 $1,115,605 def$291,845 def$257 ,455 
Shs.com. outst. (nopar) 1,617,922 1,617 ,922 1,617 ,922 1.617 ,922 
Earns. per sh. on com_-- $0.46 Nil Nil Nil 


x Includes reduction in reserve for loss on non-current notes receivable 
of $150,000. y Includes $444,473 for dividends in arrears. 


Consolidated Balance Sheet Dec. 31 


1934 1933 Liabilities— 1934 1933 
y Common stock __$1,225,762 $1,225,762 


Asselts— 
x Land, bidgs. and 











equipment - - --- $2,646,763 $2,778,802 | Ist pref. stock_... 5,926,300 5,926,300 
er 919,011 414,095 Cum. pref.stock.. 285,483 285,488 
Certif. of deposit _ - 100,000 100,000 | Accts. payable for 
Marketable securs. 4,418,462 4,198,766 purchases, ex- 

Notes & accts.rec. 354,616 161,685 penses, &c____- 247 ,095 85,843 
Inventory - - . 1,651,125 1,338,766) Accts. payable for 
Life insurance _ - 113,020 106,002 payrolls, com- 
Sink. fund for cum. missions, &c__- 65,574 186,736 

pref. stock. ___- 1,322 1,322 | Sundry accts. pay- 36,599 17,655 
Small tools&maint. | General reserve_ _- 100,000 100,000 

supplies invest _ - 65,952 73,006 | Accrued expenses _ 63,063 48,171 
Sundry accounts, | Prov. for estimated 

investments, &c. 272,991 177,981 Federal taxes... 304,907 155,000 
Pats., trade marks | Capital surplus. _- 2,007 2,002 

and good-will_ -- 1 1| Earned surplus... 2,304,374 1,326,016 
Deferred assets. - - 17,899 8,545 

TO ai wexeen $10,561,163 $9,358,975 i ae $10,561,163 $9,358,975 





x After deducting $1,954,448 allowance for depreciation in 1934 and 
$1 gor Dg a y Represented by 1,617,922 shares of no par value. 
—Vv. ,p. A 


Metropolitan Casualty Insurance Co.— Sub-Depositary 

The Manufacturers Trust Co. has been appointed sub-depositary in 
New York for bonds guaranteed by this company which will be deposited 
under a plan of reorganization.—V. 139, p. 2524. 


‘*Miag’”’ Mill Machinery Co. (Germany )—New Chairman 
Gen. Consul I. H. Lerch of Hannover, Germany, has been elected 
Chairman of the Executive Committee of this company. Mr. Lerch had 
taken over the block of «i shares previously held by the Dresdner 
Bank, and thus acquired majority control of the property.—V. 140, p. 1491. 


Midland Steel Products Co. AC Subs.)—£Zarnings— 
33 




















Calendar Years— 1934 1932 1931 
Manufacturing profit... $1,614,893 $1,773,690 $661,182 $2,042,536 
) eee 509,651 427,157 463 344 623 ,877 

Operating profit..... $1,105,242 $1,346,533 $197,839 $1,418,659 
Other income----.-.-.--. o 105,114 41,242 88,232 102,934 

ee $1,210,356 $1,387,775 $286,071 $1,521,593 
Depreciation. _._.----- 404,699 410,047 507 ,366 610,849 
Res've for losses in closed 

Cane. _déabiiounds 175,000 oceania ouenew 
Federal taxes (est.) ----- 125,000 ce 135,000 

Net income-.--.-.-.--- $680,657 $672,728 def$221,296 $775,744 
Preferred dividends - - - - 664,475 664,474 759,400 760,000 
ee Se rn ee aae 127,540 
CO bakts: “snadue dncese. ~.cdtna 709,395 

De evccnhawnnwew $16,182 $8,254 def$980,696 def$821,191 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Ltabilities— $ 3 
a Land, buildings, c First pref. 8% 

machinery, &c_. 4,803,641 4,728,785 cum, stock____-. 9,693,000 9,693,000 
ORE Cees 2,184,110 696,644] e Non-cum. $2 div- 

U. 8S. Govt. secur. idend stock - _ __ 9,693 9,693 

& accrued int... 2,014,999 3,903,011}d Common stock... 2,423,250 2,423,250 
Notes & accts. rec. 1,418,785 863,367; Accounts payable. 512,386 477 ,824 
Inventories. ____. 1,072,420 1,356,771] Accr. payrolls._.. 137,225 -.--.. 
b Treasury stock... 989,114 989,114] Pref. divs. payable -—_-__--_- 189,850 

. dep. under Accrued taxes _ _ _- 176,500 177,585 

self-risk ind. ins. Contingent reserve 600,000 600,000 

ae Sen TT: -> essiows Profit and loss sur- 

Deposit in clos MS ss Sassi ae a au 1,392,666 1,376,484 

banks, after1es. 253,478 345,760 
Sundry invest.,&c 112,340 47,157 
Patents & g’d-will, 1,894,999 1,920,253 
Deferred charges._. 125,111 96,824 

I so: this eatin 14,944,721 14,947,686 a din aes ws teins 14,944,721 14,947,686 





a After depreciation. b Consists of 2,005 shars of 8% pref., 39,030 
shares of $2 stock and 7,410 common shares. c Represented by 96,930 
no-par shares, including shares in treasury. d Represented by 242,325 
no-par shares, including shares in treasury. e Represented by 96,930 no- 
par shares, including shares in treasury. 


Accumulated Dividend— 


The directors have declared a dividend of $2 per share on account of accu- 
mulations on the 8% cumulative preferred stock, par $100, payable April 1 
to holders of record March 22. This payment is applicable to the dividend 

















ordinarily due on Jan. 1 last. A dividend of $1 per share was paid on Dec. 31, 
last, and on Nov. 1 1934.—V. 140, p. 1491. 

Milwaukee Electric Ry. & Light Co.—Earnings— 
Calendar Years— 1934 1933 
NNN PENI se ck coco cnsuccaccdssace $25,739,829 $24,221,582 
Operating RRR RON Rhine areata panne sats 13,103,407 12,313,669 

eR Re et at 2,056,739 1,874,198 
> RS OE i ee ae ats 3,218,916 2,889,773 
Provision for income taxes_............-.------ 339,084 518,227 
Net operating revenues__..............-_---- $7,021,683 $6,625,716 
Non-operating revenues. ___._..........-...-_-- 20,121 76,146 
OO Sa eS EN a ed 7,041,804 :701,862 
Interest on funded debt.........--...-. ek £71040 000 $3193 97 
Amortization of bond discount & expense_______-_ 151,007 © 152,540 
Other interest charges. .<<. ... ~~. ccnnnnoncsuee 90, 30,714 
Interest during construction.........._....__-- Cr233,876 Cr160,885 
PRN COUN oc inc omc emma ceonncucea 22, 23 ,998 
Bal. before deduct. approp. for deprec. res____ ,862,030 ,482,458 
Appropriations for depreciation reserve iMeskadtias bert #3133 008 
ENS Oe Ee ee $1,321,245 $1,346,452 
DI ME oc wcccccsumewensucecntcoun 1,375,137 1,377,349 
PT UIIIC = ; os boat naceceuccsusnsoca $53,892 $30,897 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ | LAabilities— s 
Prop. & plant..132,731,023 131,021,112: 6% pref. stock. 4,500,000 
Prem.pd.for stk. Preferred stock. 20,692,200 20,692,200 











of sub. co.... 216,560 216,560 | Common stock. 21,000,000 21,000,000 
Investments _.. 2,564,930 2,572,442| Funded debt... 62,757,500 63,226,500 
Advs.to affil.cos 192,767 977,893 | Accts. payable- 610,061 717,187 
Cash on hand & | Taxes accrued _- 934,613 842,845 

in banks__... 1,449,216 1,266,808 | Interest accrued 653,915 650,204 
Accts.& notesrec 1,817,855 1,758,516 | Dividends accr’d 130,352 130,352 
Dep. for paym’t | Accr. of rent to 

of mat.int.,&ce 488,061 81,478 affiliated co_- 803,892 801,810 
Pesasestseccs 1508,007 1,143,246 | Consum’s’ depos 231,585 212,685 
Merchandise - _ - 102,372 104,477 | Amount pay. to 
Mat’'l & supplies 1,786,532 1,765,456 empl’ees under 
Due from affil.co 122,067 80,175| gainshar.plans 313,851 314,116 
Bal.in banks cl'd | Due to affil. cos. 61,977 54,313 

orund.restrict ____-_- 209 | Other current & 

Deferred charges 4,277,357 4,434,436/ acer. liabilities 233,813 285,213 
Contrib.by cust. 
for construct. 

of property-- 251,660 239,351 

Reserves......- 25,779,453 23,810,323 

Prem.on pref.stk 94,159 94,159 

| SUP... 22. 7,793,176 7,851,552 

_— ~ snciisadcphacapilleliaas ideale 

i 146,842,208 145,422,811) Total_------ 146,842,208 145,422,811 


—V. 139, . 3002. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—arns. 


January— 1935 1934 1933 1932 
Gross from railway ---_-- $1,507,936 $1,538,574 $1,393,570 $1,576,401 
Net from railway__---- def125,404 26,100 def93,471 def160,924 
Net after rents__.....-- def333,652 def230,535 def395,635 def480,878 


Extension of Reconstruction Loan— 

The Interstate Commerce Commission on March 9 approved an ex- 
tension, for a period not to exceed two years, of reconstruction loans in 
amount of $1,319,553 matured Feb. 27 1935, by the Reconstruction Finance 
Corporation. 

The report of the Commission says in part: 

By report and certificate entered in this proceeding on Feb. 25 1932, we 
approved loans aggregating $2,300,000 to the company by the RFC. 
The above amount covered five installments, aggregating $1,814,000, ap- 
proved for a term of one year, and two aggregating $486,000, approved 
for a term of two years. In accordance with the original plan the latter 
loan was taken over the Railroad Credit Corporation either by repayment 
to the RFC of its advances, or by advances directly to the applicant. 
Under the loan approved for $1,814,000, the total sum advanced was 
$1,709,130. Repayments have been made from time to time through diver- 
sion of rentals and sinking-fund payments under the provisions of our 
original certificate. By our certificate of Feb. 18 1933, upon application 
we approved an extension of the balance of $1,499,461 then outstanding on 
these notes for an additional period of two years. The several notes were 
consolidated into one, which matured Feb. 27 1935, the principal having 
been reduced to $1,330,366 through further repayments. 

The em. on Feb. 25 1935, filed with us a supplemental application 
to the RFC for an extension of the time of payment of the loan above re- 
ferred to for a further period of two years. nder date of Msch 2 1935, 
it advised us that the amount of the unpaid balance of the loan referred to 
in the supplemental application had been reduced on Feb. 27 1935, to 
$1,319,553 through the repayment to the RFC for the sum of $10,813 and 
stated that the extension of maturity was requested only for the unpaid 
balance as thus redu R 

In addition to the above-mentioned loan, the applicant obtained a further 
loan of $5,000,000 from the RFC under a certificate of approval issued by 
us on July 25 1932. The purpose of this financing was to enable the ap- 
Plicant to pay at maturity, Aug. 1 1932, $5,000,000 cash, or 50% of the 
face value, of its 1-year 6% notes outstanding, subject to the condition 
that the holders of the original notes agree to accept, as fulfilling the balance 
of the obligation, $5,000,000 of new notes to be issued by the applicant 
and to mature not earlier than the maturity date of the loan. The issuance 
of such new notes, to mature Aug. 1 1934, was authorized by us on July 
27 1932. In these proceedings we later approved an extension of the loan 
and the notes to Aug. 1 1936. 

The total amount of the applicant’s indebtedness to the RFC is now 
$6,319,553. Loans from the Railroad Credit Corp. now outstanding ag- 
gregate $2,179,466, including $621,752 (as of Dec. 31 1934) for the account 
of, and guaranteed by, the Wiscousin Central Ry. Co. f the Railroad 
Credit Corp. loans for the direct benefit of the applicant, the Canadian 
Pacific Ry. guarantees $1,291,696. As of Feb. 28 1935, the Railroad 
Credit Corp. was iadebted to the applicant and the Wisconsin Central 
in the amount of $375,280, representing the unpaid balance of the proceeds 
of emergency increases in freight rates paid by them to the Railraod Credit 
Corp. under the ‘“‘marsnalling and distributing plan, 1931." No loans 
have been made to the applicant by the Federal Emergency Administration 
of Public Works. . 

The income account of the applicant, including operation of the Wisconsin 
Central, shows net railway operating incomes of $1,547,931 in 1932, $1,- 
016,850 in 1933, and $1,243,926 in 1934. Operating ratios were 20.19, 
80,71 and 81.37%, respectively. Disregarding interest on the funded debt 
of the Wisconsin Central, but giving effect to all accruals of interest on the 
applicant’s funded and unfunded debt, the deficits in net incomes were 
$5,516,465 ia 1932, $4,821,146 in 1933, and $5,063,205 in 1934. Droughts 
and damages from grasshoppers reduced the grain shipments from the 
western part of the apy'licant’s territory during this entire period. The 
importance of the grain traffic to the applicant may be seen from the fact 
that in 1933 the revenues from agricultural products constituted approxi- 
mately 30% of the total revenues. : : 

For 1935 the applicant has furnished an estimated income account and 
a cash forecast, eliminating all transactions with the receiver of the Wisconsin 
Central, and assuming a normal grain movement of 30,000,000 bushels 
during the year. Such a volume of grain traffic has not been handled in 
any year since 1930. The estimate shows gross revenues of $14,007,500, 
a net railway operating income of $1,178,200, and a deficit of $4,885,400 
in net income, after accruals of interest on funded and unfunded debt. 
The cash forecast shows $626,000 cash on hand Feb. 1 1935, and a deficit 
of $1,257,600 at the close of the year. The estimates of revenues do not 
contemplate any increases in freight rates as sought by the carriers, nor 
include increased expenses which may be required under the Railroad 
Retirement Act. Principal payments on equipment obligations and pay- 
ments to sinking funds aad restoration of wages were provided for. 

It is generally recognized that a financial reorganization of the applicant 
must be accomplished prior to the large maturities in 1938. However, the 
Candaian Pacific continues to furnish the financial assistance necessary to 
enable it to meet its essential requirements, in effect providing currently 
for the deficits in net income. In the absence of indication that this support 
will be withdrawn in the near future we consider that an immediate re- 
organization would not promote the interest of the carrier, its creditors, 
or the public. Accordingly, we shall approve an extension of the loan under 
consideration for a period not to exceed two years.—V. 140, p. 1665. 


Minnesota Power & Light Co.—Preferred Dividends— 

The directors have declared dividends of $1.13 per share on the 6% 
cumulative preferred stock, $100, and on the $6 cumulative preferred 
stock of no par value, and a dividend of $1.31 per share on the 7% cumula- 
tive preferred stock, par $100, all payable April 1 to holders of record 
March 11. Similar payments were made on Jan. 2, last, Oct. 1 and July 2 
1934. In each of the four quarters preceding July 2 1934, the company 
distributed 75 cents per share on the 6% and $6 preferred stocks and 87 % 
cents per share on the 7% issue, prior to which regular quarterly dividends 
were paid on all issues.—V. 140, p. 1492. 


Mission Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 1,399,345 
shares of common stock (no par) on official notice of disposition by Standard 
Oil Co. (N. J.) to stockholders of that company. 

The company was incorporated in Nevada on Dec. 31 1934, with an 
authorized cope stock of 1,500,000 shares of common stock without par 
value. The duration of the corporate existence is perpetual. 


The company has broad powers under its articles of incorporation includ- 
ing the power to purchase or otherwise acquire, hold, sell, convey, or other- 
wise dispose of real and personal pro 
any of the States, districts, Territ 


y of every class and description in 
es or colonies of the United States, or 
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in any foreign country subject to the laws of such State, district, Territory, 
colony or country. in addition, the company is empowered among other 
things to purchase or Otherwise acquire, hold, sell, mortgage, pledge, 
hypothecate, or otherwise dispose of or turn to account or realize upon all 
forms of securities including stocks, bonds, debentures, notes, evidences of 
indebtedness, commercial papers, mortgages and other similar instruments 
and rights; issue or create by incorporation domestic or foreign associate 
companies, firms, trustees, syndicates, individuals, governments or other 
political subdivision issued or created by others and to deal in and with the 
Same and to issue in exchange therefor or in payment thereof its own stocks, 
bonds, or other obligations or securities. 
The company owns 1,128,123 shares of the common stock of Tide Water 
Associated Oil Co., and 557 ,557 shares of the common stock of Skelly Oil Co. 
.The company issued 1,050,000 shares of its common stock to Standard 
Oil Co. in exchange for 1,128,123 shares of the commen stock of Tide 
Water Associated Oil Co., and 349,345 shares to Standard Oil Co. in 
exchange for 557,557 shares of the common stock of Skelly Oil Cc. On 
Jan. 4 1935, Standard Oil Co. declared a dividend of one share of Mission 
Corp. for each 25 shares of $25 par value shares of Standard Oil Co. and 
four shares of Mission Corp. for each 25 shares of $100 par value shares of 
Standard Oi! Co. On Jan. 23 1935, Standard Oil Co. declared a dividend 
of one share for each 75 shares of $25 par value shares and four shares for 
each 75 shares of $100 par value. he dividends are both payable on 
March 15 to hoiders of record Feb. 15. 
Balance Sheet Jan. 24 1935 
Assets— 
20 a ae | eee Ce ey) ae ee ee ee 
Investment in common stock of Tide Water Associated Oil Co.: 
1,128,123 shs. at approximately $9.30 per sh. as valued by the 
directors, based on stated value of 1,049,500 shs. of capital 
stock issued in exchange therefor (market quotation $8.75 
| eS ea: S «<a Sete a10,495,000 
Investment in common stock of Skelly Oil Co.: 
557,557 shs. at approximately $6.27 per share as valued by 
directors, based on stated value of 349,345 shares of capital 


$5,000 


stock issued in exchange therefor (market quotation $7 iene 

NS Steen ccciecks cedundasdactbawtdbvedbansee 3,493,450 
ie + cheb dh ok acc SER ERa ne edekwe bn neetiaeibiees $13,993 ,450 
Liabilities— -— 


Capital stock of no par value, stated at $10 per share (author- 
ized, 1,500,000 shs.; issued & outstanding, 1,399,345 shs.) - - $13,993,450 
a These shares were acquired subject to an existing option for the sale 
of 250,000 shares on or before Dec. 31 1937, for a total consideration of 
$3,575,000.—V. 140, p. 1492. 


Mississippi Power Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 
ings_.- $230,701 $225,986 $2,690,416 $2,750,288 





Oper. exps., incl. maint 
—tien........... 149.391 155,126 1,823,251 1,889,064 
Net fixed charges____-- 37 ,016 54,001 483 ,567 653 ,992 
Prov. for retire. reserve-_ 6,100 6,100 73,200 73,200 
Dividends on pref. stock 21,098 21,148 252,897 255,517 
Dict dha lta encala' $17,095 def$10,389 $57,499 $121,485 


Monsanto Chemical Co. (& Subs.)—Annual Report— 

The consolidated sales of the company and its subs. for 1934 were 14% 
greater than for 1933 and the largest in the company’s history, according to 
the annual report. Earnings for 1934 were $2,771,629 or $3.20 a share on 
the 864,000 shares outstanding. These earnings include Monsanto's propor- 
tion of the undivided profits of controlled companies not consol. and uncon- 
trolled companies. Earnings for 1933 after giving effect to the 100% stock 
pay nage of last April amounted to $2.57 a share, a record surpassed 
only by 1934. 

In his report, President Edgar M. Queeny states that Monsanto received 
no direct benefits from the NRA. Consumption of chemicals by the so- 
called heavy industries was only slightly greater than in 1933. New avenues 
of consumption of some chemicals and satisfacotry demands from the 
plastic, rubber, paint and pharmaceutical industries, however, aided sales. 

“The Securities Act of 1933 greatly contributed to the difficulties of 
financing by American industry,’’ Mr. Queeny states in his report. ‘‘Mon- 
santo was fortunate to have a British subsidiary to form the vehicle for the 
procurement of needed additional capital. In ot. 400,000 pounds out 
of an authorized 500,000 pounds of 5% % non-voting cumulative preferred 
stock in Monsanto Chemicals, Ltd., was sold through bankers to the 
British investors at 102% of par. The confidence of the British investing 
— in their money, as well as in the chemical industry, was evidenced 

y the heavy over subscription of this issue which bears no sinking fund 
nor guarantee by the parent company. It is now selling on the London 
Stock Exchange at a substantial premium over the issue price. The proceeds 
of this issue will be used for expansion of our British properties and,to repay 
our American treasury for past advances.”’ ae 

According to the report, Monsanto faces the largest construction program 
in its histroy, in excess of $4,000,000 having been budgeted for replacements, 
extensions to plant required by increased demand, plant for new products, 
and auxiliary facilities. 


Consolidated Income Account for Calendar Years 
1934 1933 1932 1931 
$6,050,052 $5,386,262 $3,760,821 $4,296,002 














Geom es a rere Pir 
eneral, administrative 
and miscell. expenses. 1,798,660 1,517,635 1,176,186 1,320,293 
Deprec. & obsolescence - 898,612 849 ,696 943,186 977 ,008 
Research expense -_ _- _-_- 456 ,356 371,567 383 ,412 463 ,955 
Operating income___. $2,896,424 $2,647,364 $1,258,037 $1,534,745 
Int. earned and other inc 371,742 235,593 199,629 189,045 
Total income_-_--_-_--- $3,268,166 $2,882,957 $1,457,666 $1,723,790 
Bond. & other int. & disc 55,081 641 102.059 108,529 
Miscellaneous deductions 92,801 168,850 111,361 162,550 
Provision for inc. taxes -- 482 ,244 411,259 231,547 171,929 
Net earnings -_-__--.-- $2,638,040 $2,221,207 $1,012,699 $1,280,783 
Cash dividends paid - --- 999,000 867,811 533 ,008 535,273 
NS SOE RT oe $1,353 396 $479,691 


$1,639,040 
864 ,000 
$3 .20 


Statement of Consolidated Paid-in Surplus Dec. 31 1934 


Paid-in surplus, Dec. 31 1933-----.-.------------------~--- $5,389,206 
Appreciation of plant property of British subsidiary] basedjon 


$745,510 
429 ,000 


432,000 427 ,197 : 
$5.14 $2.37 $2.99 


Senin: G8 OF JONG Be TUR Rs 3} 6 a oon on csee cower cececnon~ 413,779 
Net income of the Brisith subsidiary pending reorganization. ---_ ,229 
Net premium on purchases and sales of treasury stock and scrip- 3,857 

WE es eh ee eben cee wane Se aeeh a keas eT ATL 
Reserve set aside on parent company’s books for depreciation - 

and obsolesence of plant property of British subsidiary------ 413,779 
Distribution to stockholders in the form of capital stock. -....-- 4,320,000 

ie Bs GES BI, BE BNR bode Edis cdc cdecccuspecsnnn $1,152,293 
Statement of Consolidated Earned wort Acquired from Predecessor Corp. 

Dec. 31 1934 
py ae a ee errr or ee $2,718,058 
Dividends paid during the year ended Dec. 31 1934.----------- 999 ,000 
, ee oR De ree rr oT eee $1,719,058 
Statement of Consolidated Earned Surplus, Dec. 31 1934 
pe Ty i, Rk ee nee $1,602,925 
THOS CONUS TE TE FOE 6 ot eine ho cnc ccedsensssisncsscasss 2,638,040 

TOON 6 oo vv oe o Noes cn enseesanssesasencsenetoscescecegsore= $4,240,966 

Deduct—Net income of the British subsidiary pending reorgani- 
zation, transferred to paid-in surplus_.-..-.-.-.--------- 79,229 

Accrual to Dec. 31 1934, of the dividend on preference shares 
SSS SE CNN Sa week Sedna cin ndiciavvncecere 18,575 
Penns ere OOO, Ok SUNG s sc cov cncceenencuesencaduasen $4,143,160 
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Consolidated Balance Sheet Dec. 31 








1934 1933 | 1934 1933 

Assets— $ $ | Liabilities— 
Cash & U.S. ctfs_y3,538,660 2,055,362) Accounts payable. 1,080,118 1,089,864 
Marketable secur. 280,150 250,281 | Accrued accounts. 305,169 231,612 
Customers’ notes & | Est. income taxes. 616,387 553,286 

accts. receivable 1,592,527 1,590,406, Ist mtge. 544% 
Misc. accts. receiv. 82,051 67,430; bonds-_------- GREOE+)"| ) eadvan 
Investment in con- | Accr. divs. on pref. 

trolled cos... --. 910,469 799,073| shares......... Se 5 aay 
Inventories_____- 4,110,023 3,227,824! Funded debt... 913,000 1,030,500 
Deposits in closed | Reserves.......- 6,334,629 5,884,603 

MEPiteabnwss: (simone 15,839 x Capital stock... 8,640,000 4,320,000 

Misc. investments 227,716 455,041 | 546% red. cum. pf. 
Loans, dep.,&c... 213,120 -....- | stk. of Monsanto 
Due from officers ; Chemicals, Ltd. 1,940,000 # -..... 

andemployees.. 104,893 93,150 | Paid-in surplus... 1,152,293 5,389,206 
Land, blidgs., ma- | Earned surp. acq. 

chin’y & equip__15,646,474 14,131,057| from predecessor 1,719,058 2,718,058 
Pats. and processes 2 2| Earned surplus... 4,143,160 1,602,925 
Deferred charges_._ 198,633 134,588 

"SO Rem aeeeee 26,904,720 22,820,055 | ee 26,904,720 22,820,055 


x Represented by shares of $10 par value. y Cash only.—V. 139, p. 2684. 


Missouri Gas & Electric Service Co.—Petition Approved 
A petition filed by the company on March 9 1935 for reorganization 
pursuant to the provisions of Sections 77-A and 77-B of the Bankruptcy 
Act was approved by Federal Judge Albert L. Reeves by order entered 
March 9 1935 and the company was directed to remain temporarily in 
ion of its properties. The company's tition was filed in the 
. 8. District Court for the Western District of Missouri, Western Division. 
The po ron many f announced that as soon as possible it will evolve a plan 
of recapitalization designed to avoid future financial difficulties. Judge 
Reeves has set March 30 1935 as the date for a further hearing upon the 
petition.—V. 139, p. 3002. 


Motor Transit Co. 





Earnings— 








Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings___.____- $48,106 A $572,689 $612,816 
GU Wows wacccens 25,604 29,053 344,735 .397 

Smsemancs. ......... 6,61 9,634 86,240 ,90 
). erase 6,765 5,526 72,628 65,039 
Interest a............. 94 726 9,069 10,166 

RO ia ain ob cee $8,175 $4,059 0,015 . 
Reserves for retirements (accrued)-_..........-- +30 048 Tob'bes 

DOE a bosdnas dbestdks Uda ddedteh isda doe $29,929 $35,658 


a Interest on 6% % secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Feb. 28 1935 
amounts to $194,314 and is not included in this statement.—V. 140, p. 1149. 


Mountain States Power Co.—Earnings— 





12 Months Ended Dec. 31— 1934* 1933 
CPONE COPE Ss a nS etR eR cdeinkn odes bas eaiis $2,954,515 $2,694,756 
Operating expenses, maintenance and taxes_-_-__-_- 2,093,577 1,967,244 

IP Ma tie SeSbewweseeisncesduss conus 


$860,938 
Other income 341 $737 S13 











Net earnings including other income__----_------ $1,102,025 $976,130 
7" i. ae ey 12, 12, 
Interest charges—net_-..........--- 874,082 872,637 
Appropriation for retirement reserve-- 215,943 91,492 

PE ET Ace MA RR EERN denned me maw Nil 
Earned surplus beginning of period-------------- $309,072 $292,821 
Sundry adjustments—net--_-........---.------- Dr2,213 Cr16,251 





Earned surplus end of period $306,858 $309 ,072 
* Preliminary, subject to audit now being made by certified public 
accountants. 


Note—Effective Oct. 1 1932 the dividend rate on the preferred stock 





was reduced to 4% per annum and discontinued as of Jan. 1 1933.— 
V. 140, p. 481. 

Michigan Bell Telephone Co.—-Karnings— 

Month of January— 1935 1934 
I PONMIIIN 8 os Sdn ce dsc ad ceewness~x $2,642,923 $2,529,173 
Uncollectible operating revenue__.......-..---- 12,104 50,000 
COMBINE SEMIN. ook 55k cone cdccccnnccnnssen 1,797.907 1,729,465 
a ee ee ea eee 297,771 311,549 

Dee CRONIES THOUS. .cccwcccucncnannceensc $535,141 4 
—Vv. 146 p. 1316. — 


Nash Motors Co.—Reduces Prices— 

The company has reduced prices on its Nash line $70 on all models and 
on its Lafayette line from $5 to $50. Range of the Nash line is now from 
$825 to $1,220 and on the ore from $580 to $710. 

The initial prices set on the 1935 Lafayette line were $35 above the com- 
parable 1934 modzls. Nash models also were introduced at price ranges 
generally higher than in 1934 although changes in model-types prevent 


specific comparisons with 1934.—V. 140, p. 806. 


National Distillers Products Corp. (& Subs.)—EZarns. 











Calendar Years— 1934 1933 1932 1931 
Ps n't else ome cae $50,056,513 $15,580,378 $3,192,885 $4,711,114 
Cost of sales - - ~~~ -. ---- 29,840,697 5,607,357 1,581,520 2,588,830 
Est. unrealized profit on 

sales subject to def. del 

carried forward to 1935 RS eee ae eG eo cee t 

Gross profit - - - ------$19,313,534 $9,973,021 $1,611,366 $2,122,285 
Miscellaneous income _- 448,057 182,815 125,570 140, 
Propor. of loss or gain 

CIEE SGkecksc ~. wasbea-~ 91. “deme Dr4,941 Dr458,917 

Total income -___-~-- $19,761,592 $10,155,836 $1,731,995 $1,804,356 
Sell., adm. & gen. exp-. 5,647,560 2,235,886 1,068,792 ret 
Other interest Fae ebb oe 215,506 $6,337 oA B08 7,963 

CROC —ceccwncee 8 _ seweun ’ 6,038 105,3% 
Prov. for Fed. inc. tax_- x2,121,035 aa Bites, Sees “0 
Prov. for contingencies. $$ -_.__- ence, —~e "ZyceG +. « tiege 
Prov. for claims & allow. SB: alice cc ace | 
Prego. of profs. of Penn- 

aryland Inc. & subs. 

for Jan. 1934 applic. 

to the 50% outside int. 

pk ag Se a a ee ee es 

Net income - --~...-.-$11,134,768 $6,086,906 $522,179 72,328 
Preferred dividends..-. 1,011,025 191,196 0,0 $8 


Divs. on com. stock 53.311 507,344 





Balance, surplus - - .-- $10,123,743 $5,895,710 def$111,193 loss$ i 
Profit and loss surplus._- 17,869,138 10,598,070 si 579 7333-016 
Shs.com stk.out.(no par) 2,022,083 1,884,083 672 275, 
Earns. per sh. on com--. $5.51 $3.23 $0.52 $1.35 


x Includes capital stock taxes. 

Note—During 1932 the pending claims of the Federal Government for 
payment of additional income taxes for prior years which had been in litiga- 
tion were completely settled and no income tax liability now exists not 
already provided for, including the year 1932. 

Seton Porter, President in his remarks to stockholders states that the 
corporation increased its assets by nearly $22,000,000 during the year. 
At the close of 1934 bank loans amounted to $5,250,000 and the cash 
balance was $3,095,415. After payment of a 50c. per share dividend 
amounting to $1,011,0250n Feb. 1 1935, the bank loans had been reduced 
as of Feb 28 to $3,250,000, notes payable in the amount of $640,625 also 
had been paid and the cash balance was $3,290,721 

Approximately 24 ,000.000 gallons of new whiskies were placed in Federal 
bonded warehouses for maturation; new warehouses were erected and 
distillery capacity enlarged—all out of current earnings 








1838 


The corporation disposed of only approximately 12% of its 1934 pro- 
duction for use during the year in conformity with its policy of storing 
whiskey for aging to provide for the ultimate bottling in bond of its famous 
brands hy is 

Profit Sharing Plan 

The corporation announced the submission to the annual meeting of 
stockholders to be held on April 17, next, cf a profit sharing plan for officers 
and employees. This plan gfey for a profit sharing fund after con- 
solidated net earnings exceed $2 per share on the capital stock of the cor- 
poration, after all taxes, including Federal income tax, have been paid, the 
maximum amount to be available for additional compensation in any calen- 
dar year not to exceed 74% of such net earnings, after all taxes. 

The report disclosed the election as a director of Percy H. Johnston, 
Chairman of the Board of the Chemical National Bank. 


Listing of Additional Stock— 


The New York Stock Exchange has authorized the listing of 14,814 
additional shares of common stock (no par value) on official notice of 
issuance upon the acquisition by the corporation of the entire issued and 
outstanding capital stock of W. A. Gaines & Co. (Ky.), consisting of 500 
shares (par $100) and of the entire issued and outstanding capital stock of 
Hellman Co., Inc. (Mo.), consisting of 500 shares (par $100), making the 
total amount of common stock applied for 2,036,897 shares. _ 

The stocks were found by directors to have an aggregate fair value to 
this corporation at least equal to $500,000, of which $100,000 was con- 
tracted to be paid for in cash and the remainder in 14,814 shares of capital 
stock of the corporation which is at the rate of $27 for each such share of 
stock of this corporation after deducting the $100,000 of the consideration 
to be paid in cash; and said 14,814 shares of ae ag stock are being capital- 
ized at an aggregate of $400,000 which is slightly in excess of $27 per share. 

The assets of W. A. Gaines & Co, which it will own at the time of the 
closing under the agreement will consist of the distillery premises formerly 
known as the ‘‘Old Crow Distillery.’’ : 

The assets of Hellman Co., Inc., which it will own at the time of the 
closing under the purchase contract will consist of rights in the ‘‘ Hellman 
Old Crow”’ trade-mark assigned to it by the old Hellman distilling company 
interests together with certain Federal and State permits to engage in the 
alcoholic beverage wholesale industry.—V. 140, p. 1492. athe 

National Grocers Co., Ltd.—$1.75 Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record March 23. The dividend is payable in Canadian funds 
and is subject to a 5% tax in the case of non-residents. A similar payment 
was made on Jan. 2 last and on Oct. 1 1934, as against $3.50 — on Sept. 1 
$1.75 per share paid on July 2, May 1 and April 2, and $2.61 per share paid 
on Jan. 1 1934. ; 

After the payment of the April 1 dividend accruals on this issue will 
amount to $38.50 per share.—V. 139, p. 3970. 


National Investors Corp.— Meetings Further Adjourned 
Fred Y. Presley, President, in notice to the stockholders and warrant 
holders of National and Second, Third and Fourth National Investors 


Copperetiens. states: a8 
nder date of Feb. 6 we advised you of the progress of the plan. Since 
then there has been a steady increase in the proxies recei in favor of 
ne 1 pie. a an sufficient proxies have not yet been received to approve 
t ts entirety. 

Pending the vecelpt of the additional proxies necessary to consummate 
the plan, the adjourned special meetings of the National Investors com- 
panies held this week have been further adjourned to reconvene as follows: 





Fourth Nationa] Investors Corp...-...-----.----- April 21935 lla.m. 
National Investors Corp. ..--.-.-..------------- April2 1935 4p.m., 
Second National Investors Corp.......---------- April 4 1935 1lla.m. 
Third National Investors Corp.-...-....---------- April 51935 lla.m, 
—V. 140, p. 1150. 
National Life & Accident Insurance Co., Inc.— 
Financial Statement Dec. 31 1934— 
Assels— TAabdilities— 
Bonds owned..__....-.-.--- $18,399,518} Legal res., life ins. policies_._$27,172,306 
Stocks owned........-...--- 118,203 | Reserve, disability policies __ 120,067 
Real est. loans, Ist mtges_._. 10,339,119] Contingent reserve._____..-. 1,728,219 
Cash in banks & offices.... 1,068,622) Reserve for epidemics-__---_- 1 ,000 
Real estate owned_____...-- 4,487,568 | Investment fluctuation fund- 750,000 
Loans on bonds_.........-- ,000 | Gross. prems. paid in advance 250,553 
Net unpaid & def. prems.,&e 1,274,873] Taxes accrued.........-.-- 360,139 
4 OS eee eae 2,223,521} Agents’ bond deposits, &c_-_- 559,882 
Interest due & accrued _-_---- 603,096} Policy claims in process of 
payment & adjustment_-_-- 183,384 
All other items............ 159,309 
Capital & surplus..-........ 6,280,659 
PI in sk dns eee eareliaetiter cb ved Diol BORENEEES «EOE i cn cnwcdncendunscod $38,564,519 
—V. 140, p. 1493. 


National Railways of Mexico—Farnings— 
{Mexican currency] 








Period End. Dec.31— + 1934—Month—1933 1934—12 Mos.—1933 
Railway oper. revenues. 9,182,080 7,794,041 104,211,822 81,815,366 
Railway oper. expenses. 7,024,720 6,306,868 76,533,835 71,709,957 

Net oper. revenue.... 2,157,359 1,487,172 27,677,986 10,105,408 
Tax accruals & uncollect- 

iblerevenue.....-.-. | 641 -...-- 298,795 5,534 
Other income ........--. 74,886 41,947 579,496 555,127 
Deductions -.....-.-.-- 310,008 272,900 3,060,028 2,686,625 

Net operating income. 1,921,595 1,256,219 24,898,659 7,968,375 
Kilometers operated..-. 11,287.417 11,290.019 11,287.417 11,290.019 


May Issue Bonds— 
At the annual meeting to be held on May 1, stockholders will vote on 
authorizing the directors to issue such prior lien and general mortgage 
bonds of the company as may be deemed convenient for its corporate 
purposes.—V. 140, p. 481. 


National Shirt Shops of Del., Inc.—Officers— 

At the annual meeting held March 12, Sylvan Cole, formerly ist Vice- 
President, was elected President and Treasurer. Other officers and directors 
elected were as follows: 

lst Vice-President, Aaron Marks; 2nd Vice-President, Walter E. Deutsch; 


Secretary & Asst. Treas., C. T. Mortimer, and Assistant Secretary, G. W. 


Friberg. 
The following Vice-Presidents were a inted: F. Weaver, C. J. Shaunes- 
ne dees’ Slack, P. H. Clifton, E. . Block, H. L. Adler, and R. E. 
or e. 


The board of directors follows: P. D. Childs, sriven Cole, W. E. Deutsch, 
Henry Heide Jr., J. C. Jacobson, Geo. M. Jaffin, A. C. Knothe, Aaron 
Marks and C. T. Mortimer.—V. 135, p. 2504. 


National Steel Corp. (& Subs.)— Earnings— 
Calendar Years— 1934 1933 1932 1931 
a Profit from operations$12,880,692 $8,129,974 $6,939,611 $10,192,697 
Depreciation and deplet._ 3,653,743 3,091,680 3,089,912 3,117,403 
Int. charges, bond dis- 








ee 1,970,071 1,743,224 2,036,600 2,115,853 
Provision for Fed. taxes. 1,206,156 482,663 150,178 516,118 
ee $6,050,722 $2,812,407 $1,662,920 $4,443,324 
Dividends paid.._...-- 2,155,777 1,347,360 1,616,833 4,311,554 
RR IE pli eam $3,894,945 $1,465,046 $46,087 $131,770 

Shs. of com. stock out- 
standing (no par).... 2,155,777 2,156,832 2,156,832 2,156,832 
ings per share____- $2.87 $1.38 $0.77 $2.06 


a After deducting cost of sales, administration, selling and general 
ex ses, &c. The profit also includes income from interest and dividends. 
ote—Dividends paid by companies not consolidated, but a majcrity of 
whose stock is owned are included in income at not more than the propor- 
profits for the-voar 10S4'nor taken ip aeereestod $56 '500 (1005 ose as 
ro ‘or the year no en up aggrega : Oss was 
39.977, 1932 profit was $3,119 and 1931 loss was $58,806.) 
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Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ Liabiltiies— $ ‘ $ 
x Property acct. 99,972,562 101,147,648) y Capital stock - 53,894,425 53,920,800 
EEE 11,479,821 6,776,766| Accts. payable. 4,718,257 4,070,543 
Market. secur... 1,500,000 3 .....- Accrued exp. & 
Notes and accts. ee 1,652,211 1,487,743 
receivable.... 7,417,460 5,372,595 | Federal taxes__. 1,206,156 482,663 
Inventories.... 21,111,836 21,656,018| Long-term liab. 
Other assets ___- 903,571 1,064,404] & funded debt 39,299,333 39,561,667 
Invest. in & adv. Reserves_..._.. 2,951,339 2,388,421 
to affil. cos__. 13,241,433 13,212,528] Capital surplus. 44,525,196 44,521,321 
Deferred charges 809,434 1,497,455] Earned surplus. 8,189,202 4,294,257 
(aa 156,436,119 150,727,414 .: fe 156,436,119 150,727,414 


x After a ond Capleton of $49,394,900 in 1934 and $45,813,154 











in 1933. y —— wy 155,777 no par shares in 1934 and 2,156,832 
no par shares in 1933.—V. 140, p. 980. 

National Supply Co. of Del. (& Subs.)—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Gross income. __._.---- $3,777,214 $3,129,427 $2,215,823 $2,879,934 
Selling & generalexp---_. 3,099,861 3,357,106 3,432,875 4,176,249 

Net loss from oper --_prof$677 ,353 $227,678 $1,217,043 $1,296,315 
Other income....---..- 232°536 196,003 600,766 978.377 

OO Seer prof$909,890 $31,675 $616,277 $317,938 
Depreciation - ------.-- 656.297 1,656,50 1,858,25. 1,903,931 
Interest, taxes, &c.._. 326,965 1,103,308 1,151,565 1,280,947 
Federal income tax - - ._. oe atte. - wsaseo | ee 
po RR eee ee 165,000 
Divs. of sub. company -- 26,748 33,432 40,122 46,812 
Divs. on bs ped Chalfant 

Saints 8 satewe Sesned 192,252 791,712 
Inc. applying to Spang, 

Chalfant com. stock, 

prior to acquisition... -.---- Cr8,964 Cr10,830 Cr10,543 

Net loss.....- - $162,275 $2,815,960 $3,847,638 $4,495,797 


Prefrred divs. (7%) ---- 
Common divs. (cash) 


-<---- —<<---= 


ee $162,275 $2,815,960 $3,847,638 $6,256,962 
Earned Surplus Dec. 31 1934—Balance, Jan. 1 1934, $4,998,840; deduct: 


, , , 


net loss for year, as above, $162,275; small tool inventories charged off, 





$188,295; uncollectible notes and accounts in a mew applying to prior 
— written off, $95,271; sundry adjustment, $1,500; total, 7,342; 
lance, Dec. 31 1934, $4,551,498. 


Capital Surplus Dec. 31 1934—Balance, Jan. 1 1934, $4,977,336; deduct: 
adjustment in connection with — of 403 shares of common stock of 
oye, eee Co., Inc., $195; balance, Dec. 31 1934, $4,977,140. 


New England Power Association—Cuts Preferred Divs.— 

The directors have declared dividends of $1 per share on the 6 r cumula- 
tive preferred stock, par $100, and 33 1-3 cents per share on the 5 cumula- 
Sve ye stock, no par value, both payable April 1 to holders of record 

arc , 

The above distributions represent a reduction of one-third in the regular 


ates. 
a eas Comerford stated relative to the reduction in the preferred 

viden ° 

‘*With our preferred dividend checks issued Jan. 2 1935, there was 
distributed a statement which indicated ‘the regular dividends can no longer 
be maintained without reduction, unless there is a change for the better 
in the conditions which now surround our industry.’ While our earnings 
for the first two months of 1935 have been about the same as for the cor- 
responding od of 1934, substantial reductions in electric rates will soon 
be made ective. There has b2en no sustainad improvement in general 
business conditions although our operating expenses continue to increase. 
Taxes for 1934 increased $931,000 over 1933. and on the basis of 1934 taxes 
we _— obliged to pay out over 151% cents for every dollar of gross revenue 
received. 

‘*In view of existing conditions and the uncertainties of the future, it 
was the opinion of the directors that the preferred dividend should, at this 
time, be reduced. Dividends on the erred shares are cumulative and 
must be on a current basis before dividends can be paid on the common 
shares.”"—V. 140, p. 1151. 


New England Telephone & Telegraph Co.—Earnings— 


r 





Month of January— 1935 1934 
Operating PVT a ou od eck none ccccewesceccsa $5,654,428 $5,613,019 

ncollectible operating revenue-_-...........---- 20, : 
ee 4,118,558 3,989,084 
CE SN hot eee ec ceesetcccnsensvews 473,519 462,399 

Net operating income-.............---.-----. $1,041,823 $1,118,202 
—vV. 140, p. 1152. 


New Orleans Texas & Mexico Ry. System— Earnings— 


Month of January— 1935 1934 
aries oo Bae ee $1,052,437 $890,743 
et railway operating income. -..-......-...-.-- 231,874 182,206 
—V. 140, p. 1493. 
New York Central RR.—£arnings— ° 


{Including all leased lines] 

Month of January— 
Railway operating revenues 2 2 
Railway Se oe ee eee oe 19,514,730 18,217,502 











Se aL ens ameciwe d ‘ :983 
Uncollectible railway revenues............. ._. 711 25,599 
Equipment and joint facility rents..........-.-. 1,345,927 1,222,219 
Net o i PP cua eednb cme cmnebeee $2,501,194 $2,454,236 
DMiscelioneous and non-operating income__._._.__- 1,700,604 + »714,992 
Pi JOE. «+ imcncsaesinbieehiobawebend oe $4,201,799 $4,169,229 
Deductions from gross income..............---- 4,879,461 4,928,624 
Bt idk ewe Okita mdnddcamedesenceeneo $677 ,661 $759,395 
Places Rail Orders— 
The company announced on March 13 the placing of orders for 20,000 


tons of rail and more than 9,000 tons of other track material at a cost of 
3 »728,583. The Public Works Administration recently lent the company 
1,500,000 for this purpose.—V. 140, p. 1.493. 


New York Shipbuilding Corp.—Omits Dividends— 

The directors have decided to omit the dividends usually paid at this 
time on the participating stock, par $1, and the founders shares, par $1. 
Regular quarterly distributions of 10 cents per share had been made on 
these issues from April 1 1933 to and including Jan. 2 last. Quarterly y- 
ments of 50 cents per share had been made on the participating shares from 
April 20 1926 to and including Jan. 20 1927.—V. 140, p. 645. 


New York Susquehanna & Western RR.—Earnings— 














{Including the Wilkes-Barre & Eastern RR. Co.] 

Calendar Years— 1934 1933 1932 1931 
Operating revenue -_-_-_-_- $3,606,660 $3,332,695 $3,738,020 $4,348,856 
Oper. exp., taxes, &c.._. 3,013,508 2,862,670 3,077,225 3,650,868 

Operatingincome__._._ $593,152 $470,025 $660,795 $697 ,988 
Net equip. and rents.._.. Dr249,967 Dr161,366 Drl179,188 Dr279,293 

Net ry. oper.income. $343,186 $308,658 $481,607 $418,696 
Non-oper. income--_.-_-_- 72,894 80,371 77 644 79,665 

Gross income ________ $416,079 $389,029 $559,251 $498 360 
Deduct. from gross inc_- 801,118 805,910 801,727 797, 

Deficit for year_..__-_ $385,038 $416,881 $242,476 $298,948 
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Comparative General Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabtlities— $ 3 
Invest. in road and Common stock...12,816,319 12,816,319 
equipment - - .__ 43,903,164 44,027,800 | Preferred stock -__ 12,964,844 12,964,844 
Impts. on leased Stock liability for 
railway prop'ty. 175,805 52,856 conversion - -... 223,237 223,236 
Depos. in lieu of Gov’t grants_.__. 1,412 1,105 
Intgd. prop. sold 397 397 | Long term debt-_-_20, 098° 802 20,112,802 
Miscell. phys.prop 8,976 11,480 | Traffic & car-serv. 
Inv. in affil. cos.: bals. payable... 1,925,504 1,645,740 
a 598,761 598,761 | Audited accts. and 
Advances -_-_._. 615,771 534,848 wages payable... 612,148 534,121 
Other investments 1 1| Miscell. accts. pay 12,433 23,846 
Sawada ae 325,648 506,844/| Int. matur. unpd_ 103,782 103,758 
Special deposits _ __ 4,463 876| Funded debt ma- 
ic & car-serv. tured unpaid... 114,640 114,640 
bals. receivable - 86,851 58,262; Unmatur.int.accr 134,656 134,840 
Net bals. rec. from Unmat. rents accr. 517 354 
agts. & conduc. 213,659 19,150 | Other curr. liabil _ - 7,197 10,304 
Miscell. accts. rec. 57,914 81,780} Other def. liabil__- 7,329 7,458 
Material & suppl's 71,832 49,583 | Tax liability ---—- 171,228 145,587 
Int. & divs. receiv. 214 182} Accr. depr. equip. 1,505,505 1,554,507 
Rents receivable. -_ 50 50| Other unadj. cred. 161,953 134,415 
Qther curr. assets. -._... 552} Add'ns to prop’ty 
Other def’d assets_ 14,818 141,655 thru.inc.&surp 844,417 843,732 
Rents & ins. prem. Funded debt red. 
paid in advance. 576 753 thru. inc.& surp. 50,000 50,000 
Oth. unadj. debits 47,124 pe he 5,729,899 5,311,138 
a crn ae 46,026,025 46,110,472 Total_....-..--46,026,025 46,110,472 





ok 1406, p. 1494. 


New York, Ontario & Western Ry. Co.— Meeting— 
Stockholders, at the annual meeting to be held on April 9 will consider a 
Proposition to authorize the company to borrow money, and to issue and 


assume obligations or liability in respect of equipment trust shares or obli- 
gations.—V. 139, p. 1247. - 


New York Trap Rock Corp.—Readjustment Plan Ap- 
proved— 


The stockholders at their special meeting, following the regular annual 
meeting on March 14, approved the proposed plan for readjustment of the 
corporation’s funded debt, dated Jan. 2 1935 (V. 140, 1152), and mailed 
to first mortgage bondholders and 7 % debentureholders Feb. 13 1935. 
The plan was approved without a dissenting vote. At the meeting 186,240 
shares were represented out of a total of 188,950 (exclusive of stock owned 
by the corporation). 

Under the plan the earliest date set for consummation is April 15 i‘ ~: 
To date, holders of approximately three-fourths of the outstanding $4,7 
500 ist mtge. bonds have either indicated their approval in Bn iy ." 
actually deposited their securities. The holders of approximately 53% 
of the required debentures have likewise either deposited their securities or 
indicated their approval of the plan in writing. A two-thirds asseat of the 
holders of the mortgage bonds and debentures is necessary for final ratifi- 
cation. 

Consummation of the plan, W. P. Foss Jr., Chairman of the board, 
said, will place the corporaition’s affairs in a thoroughly sound aad healthy 
condition. It will enable the corporation to coaserve its cash resources 
aod take full advantage of the expected business improvemeat. All inter- 
est payments on funded debt were made throughout the depression. The 
company’s only default was in its sinking fund instalments. This default, 
together with dividend arrears on the preferred stock, will be automatically 
cleared up with consummation of the plan.—V. 140, p. 1667. 


North American Aviation Inc. (& Subs.)—Larnings— 


Year Ended Year Ended og 
Period— Dec. 31 '34 Dec. 31 °33 Dec. 31 °33 
Shipments and operating revenues__. $1,928,862 $3,753,000 $2,833,754 


Financial Chronicle 








Cost of shipments & oper. expenses _ 2,083 ,953 3,834,252 3,109,872 
Selling, traffic & adm. exps. of trans- 

port and manufacturing subsidiaries 390,929 579,194 422,705 
Research and experimental expenses. ____-_- 42,121 28,639 
Ss daridibceiiendmisnineia 450,433 442,139 366.738 
CUM GORUSMONS.. «bw cocncn cacnune 137,552 169,816 122,872 

CE Bes Ke dee cs eine wean a cin $1,134,005 $1,314,522 $1,217,073 
po See eee ae 72,633 167 ,847 139,576 

en ee oa eee $1,061,372 $1,146,675 $1,077,496 
Non-oper. inc. adj. (met)_...____-_- js ES a a ee 
Surplus adjustments—net credit__.-.-. = = ______ 42,223 19,254 





Operating profit for period $206,921 df$1,104,451 df$1,058,242 


Summary of Consolidated Capital Surplus Year Ended Dec. 31 1934 
NS RE aa a ie ee yee $3,759,467 
Deduct—Carrying value of stock of Transcontinental & Western 

Air, Inc., delivered to transfer agent on Dec. 31 1934, for dis- 
tribution on Feb. 15 1935 to North American Aviation, Inc., 

stockholders of record Jan. 31 1935 on the basis of 8-i00ths 
shares of Transcontinental & Western Air, Inc., stock for 
each share of North American Aviation, Inc., plus provision 
for cash distribution in lieu of fractional shares of Trans- 
continental & Western Air, Inc., on the basis of $7 for each full 








BO eg aun gunienale won annn eee 2,062,308 
eee, Be: OP BES. cao akakkéocondcesshensecascnnwan $1,697,158 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 | Ltabilittes— 1934 1933 
eg $1,139,572 $263,659) Accounts payable. $283,108 $172,973 
Ctfs. of deposit... 200,000 300,000 Accrued liabilities. 95,529 67,385 
Market. sec. ‘short Deposits on sales 
a 1,685,512 1,043,304 contracts - .- --- 42,750 9,416 
Liquidat’g div. rec. Reserve for con- 
fr. Western Air tingencies_._._. 368 530 416,878 
Express Corp... 371,970 -.-.-.- c Capital stock... 3,435,033 3,435,033 
Due from U. 8. Capital surplus__. 1,697,158 3,759,466 
Gov. depts.curr. 131,108 -..... Earned surplus... 362,350 155,428 
Due fr. U. 8S. Post 
Office for services SB.708 8 839s. Bese 
Trade notesé&accts. 
rec. (less res’ve) 126,350 282,983 | 
Sund. accts. rec’le, 
accr. int., &c__. 36,657 51,530 
Inventories - - ---- 205,567 396,055 
Investments __.-- 237,461 4,043,681 
Funds in closed bks 8,422 16,407 
a Land, buildings, 
mach’y & eq... 771,848 940,706 
b Flying equipm’t 1,070,150 461,513 
Deferred charges- - 57,269 60,874 
Good-will_..-...- 155,866 155,866 
I i sick aii $6,284,459 $8,016,579 Y | ae $6,284,459 $8,016,579 





a After reserves of $516.342 in 1934 ($428,680 in 1933. b After depre- 
elintian of $877 ,895%in'1934 Fa 761 in 1933). c Represented by shares of 
$1 par value.—V. 140, p. 


Northern States <9 Co. Minn. (& se or 








+12 Months Ended Dec. 31— 1934* 33 
ee ee we cacleed $28 ,073 ,973 $27. 133 ,066 
Operating expenses, maintenance and taxes____-_- 16,303,726 14,760,401 

I i aes ee be rae is soca eh lie $11,770,247 $12,360,664 
CO I a eee os ns SSCS Bata ee ceueawse eas ,030,853 1,009,315 
Net earnings, including other income_____.---- $12,801,101 


13 369,979 
4,955,410 4,936,554 
200, 193 ,250 


pO Dee, ee eee 
Amortization of debt discount and expense 





00,4 
Appropriation for retirement reserve_____..__--- 2,469,600 2,476,000 
De NN tee et ec ee neevis weeveseeeeece $5,175,602 $5,764,174 
* Preliminary, subject to audit now being made by certified public 


accountant 
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Note—No provision has been made in the foregoing statement for taxes 

mposed under the terms of the North Dakota gross receipts tax law enacted 
= 1933. The taxes so im are estimated to be approximately $60, nr 
for the calendar year 1933 and $80,000 for the calendar year 1934. 
temporary injunction has been issued restraining the assessment of “i. 
taxes. On Oct. 26 1934 the U.S. District Court for the District of North 
Dakota handed down an opinion in favor of the company, holding the said 
gross receipts tax to be unconstitutional. Counsel for the company has 
a es that no appeal will be taken from this decision.—V. 139, 
Pp. e 


Northern States Power Co. (Del.) (& Subs.)—Earnings 
12 Months | Ended Dec. 31— 


1934* 1933 
GROSS GRITERGR. 6 oi ons ci cc cc wets cc censnsccss $32,064,739 $30,949,255 
ore 18,008, S88 16,324,824 


INGO OAININGS....wdncnecsccccccsccceccccecnsé $14,056,374 $14,624,430 
106,316 106,682 





Other income 





Net earnings, including other income-_---....-- $14,162,690 $14,731,113 
Interest. CROTQOR 0b sow dn 6 bn cc cecccecccccsce : 7 . 651 
Amortization of debt discount and expense-_--_-_-- ,807 206 ,57 

Minority interest in net income of subsidiary co-_--_ :758 26,268 
Appropriation for retirement reserve__.......--- : J 2, ,000 











POON SR eS beh Wb eee echt enw scme ceehe $6. 193. 367 $5,787,622 
Earned surplus, beginning of period._........--- 06,078 6,426,995 
ee nanvedbeaaitidhedeiawauwawe was $10,998,445 $12,214,617 
Por wg Or ee J 848 5,080,990 
Oe eee ee 207 ,229 1,243 321 
Sundry adjustments—net-_.............-.-.--. 89,920 84,228 
Earned surplus, end of period__-_.......----- $5,632,448 $5,806,078 


* Preliminary, subject to audit now being made by certified public 
accountants. 

Notes—Dividends on the preferred stock of Northern States Power Co. 
(Wis.) were discontinued Feb. 28 1933. 

No provision has been made in the foregoing statement for taxes imposed 
under the terms of the North Dakota gross receipts tax law enacted in 
1933. The taxes so imposed are estimated to be approximately $60,000 
for the calendar year 1933 and $80,000 for the calendar year 1934. A tem- 
porary iajunction has been issued restraining the assessment of these taxes. 
On Oct. 26 1934 the U. 8S. District Court for the District of North Dakota 
handed down an opinion in favor of the company, holding the — = 
receipt tax to be unconstitutional. Counsel for the company has 
informed that no appeal will be taken from this decision.—V. 140, p. 482. 


Northwestern Investment & Holding Corp.—Pre- 
ferred Dividend— 

A dividend of 75 cents per share was paid on the 6% cumulative pre- 
ferred A stock, par $100 on Feb. 1 to holders of record Jan. 28. Previously 
regular quarterly dividends of $1.50 per share were paid.-—V. 131, p. 640. 


Norwich Pharmacal Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the new 
$5 par common stock, payable April 1 to holders of record March 20. 
Prior to the recent split up of the stock on a four-for-one basis the stock 
was on a $5 annual basis. See also V. 139, p. 3162 for detailed dividend 
record of old no par stock.—V. 139, p. 3333. 


Ohio Associated Telephone Co.—Larnings— 





Month of January— 1935 193 
Ce I ions dwinritd dwie miata wenneae $51,258 $49,087 
Uncollectible operating revenue__......-.------- 57 851 
Sb icticnns tevin cantencucasie 31,634 28,960 
GN Wann ets dttmee dnneweenweses asian 3,297 6,653 

Net peeing S| ae ae ee ee een $15,755 $12,623 
—V. 14 


Ohio Bell Telephone Co.—Larnings— 
Month of January— 


1935 
OO ee ee $2,890,009 


1934 
$2,745,777 
Uncollectible operating revenue 








72 fi 
ee eee eee ee 1,871,174 1,808,268 
re eee eee 6 428 328,813 

SE CRI TRNE 8 sk one bc cSt kde eGewnawes $653 687 $601,598 
—V. 140, p. 1667. 

Oppenheim-Collins & Co., Inc.—EKarnings— 

6 Months Ended Jan. 31— 1935 1934 
Net sales, Oppenheim, Collins & Co__.-..------- $4,470,942 $4,279,520 
Sales of leased departments, &c_____------------ 202,574 ‘216,788 

CN i a a a oy ns bn dat cs Mae aS I $4,673,516 $4,496,308 
Net loses after charges, &c...........----------- x173,516 4,095 


x Without giving effect to the life insurance proceeds collected on oe life 
of a deceased officer.—V. 139, p. 3333. 


Pacific Mutual Life Insurance Co.— Div. Omitted— 

The directors hav3 decided to omit the dividend usually declared at this 
time on the — stock, par $10. On Jan. 8, last, a dividend of 25 cents 

=i share was paid as against 40 cents per share distributed on Oct. le 

uly 1, and April 1 1934 and 50 cents on Jan. 15 1934.—V. 140, p. 151. 


Pacific Southern Investors, Inc.—Accumulated Div.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cumulative preferred stock, no par value, pay- 
able April 1 to holders of record March 15. This compares with $1. 50 per 
share paid on Jan. 1 last, and 75 cents paid on Oct. 1 and July 2 1934, this 
latter payment being the first made on this issue since July 2 1933 when a 
regular quarterly dividend of 75 cents per share was paid. 

2 oo 50b. after the April 1 payment will amount to $1.50 per share. 
—vV. 140, p. 8 


Pacific Telephone & Telegraph Co.—F arnings— 
Month of January— 19% 


1935 
Ce I ne nk ce cn nao daasstes $4,546, 977 $4, 369, 457 
Uncollectible operating reenue 28,800 





Operating ——— Je = eee 3,206, a7 3, 023,120 

Rent from lease of operating property_.---------- 

Operating taxes __ Si Suge ” Sas ca ee 499,975 492,699 
ee Se ot wee eheeeeae $822,796 $824,908 


Net ee income 
—vV. 140, p. 1495. 


Paulista Ry.—/nterest— 
The interest due March 15 1935 on the first and refunding mortga; ays oe 
ay, me gold bonds, series A, due 1942, was paid on that date.— 


(J. C.) Penney Co., Inc.—February Sales— 


Month of— 1935 1934 1933 
SIE ob ek bewoda tee esese $12,904,502 $12,440,233 $8,689,376 
oie Sa ables wees 12,038,869 11,741,901 8,455,073 


—V. 140, p. 1668. 
Pennsylvania RR. lor pros -- 


January— 1935 934 1933 1932 
Gross from railway ----- $23. 049,287 $27, oa 1778 $24, 242, 155 $30,215,170 
Net from railway ------ 538,14 093.755 5,992,921 5,984,345 
Net after rents-..-.---- § 248, "702. «44,667,321 3,517,359 3,242,232 


Dividend—1934 Operations— 


Checks for the 202nd dividend reached the comapny’s 232,000 stock- 
holders March 15, making 1935 the 88th consecutive year in which the 
stockholders have received a return upon their investment, beginning i 
the first payment in 1848. The amount of the dividend is $6,583,848, 
1% on the outstanding shares. More than $2,000,000 will go to the aioe 
pany’s women stockholders, who number over 104,000. 

In a circular letter accompanying the checks, General W. W. Atterbury 
President, summarizes the effects of increased material costs, wages and 
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other expenses during 1934, including contributions under the Federal 
Railroad Retirement Act, and warns that ‘‘stockholders will realize the 
increasing difficulties of further improving net operating results, and of 
keeping the company in a position to continue, under prevailing conditions, 
the payment of dividends during years in which so many of the railroads 
are unable to earn even their fixed charges."’ 

General Atterbury calls attention to the following: , 

Results for 1934—Gross revenues amounted to $343,668,700, an increase 
of $18,952,885, or 5.8%, compared with 1933. During the first half of 1934 
there was an encouraging increase in both freight and passenger revenues, 
but in the last half there was a marked decline in freight revenues. Operating 

enses were $248,786,108, an increase of $22,017,761, or 9.7%, due 
principally to increased expenditures for maintenance increased cost of 
fuel, materials and supplies return to a full-time working basis for many 
of the employees and effective July 1 1934, restoration of 244 % of the basic 
wage rate which has been deducted since 1932 under the imperative necessity 
for reducing operating costs. This partial restoration of the 10% deduction 
in basic rates of pay resulted from negotiations with the employees, in 
which the Government expressed the deepest concern. In accordance with 
such negotiations, an additional 244% was restored Jan. J 1935, and the 
final 5% will be returned on April 1 1935, thereby completely restoring the 
full basic wage rates. The expenses for the year also included the company's 
contribution, from Aug. 1 1934 to the end of the year, of $2,800,000 for 
pensions, as required by the Railroad Retirement Act that sum being equal 
to 4% of all monthly wages not in excess of $300 per month. The Act also 
requires the employees to contribute 2% of their monthly compensation not 
exceeding $300 per month. As the constitutionality of this Federal Retire- 
ment Act is still before the U. 8S. Supreme Court for decision, both the 
company’s and the employees contributions have been deposited in special 
bank accounts, pending the Court's determination of the validity of the 
Act if not required for pension purposes, these funds will be returned to the 
contributors. The passage of the Act made it desirable for the company 
to replace its customary pension grants, heretofore made (as set forth in the 
annual reports to the stockholders), with monthly allowances until final 
decision is reached as to future governmental requirements concerning 
retirement pensions. As the Court's decision cannot be anticipated, the 
directors will request authority from the stockholders to take such action 
as, in the light of that decision, when rendered, the best interest of the 
company may require. 

After providing taxes, rentals for leased lines, and other fixed charges, 
the net income for the year amounted to $18,815,693, equal to 2.86% on the 
capital stock, a decrease of $465,476, compared with 1933. From this sum 
the usual appropriations for the sinking and reserve funds were deducted, 
after which there remained a balance for dividends of $13,373,788—equal 
to 2.04% on the capital stock. Dividends aggregating 2% have been charged 
against the earnings for the year 1934. 

Company 2 Credit—The company’s credit has been maintained at a very 
high standard. Its bonds are selling at high prices, and during the year it 
made provision for its maturities during 1935, and the greater part of those 
occurring in 1936, through the sale of $50,000,000 series ‘‘E’’ 414 % general 
mortgage bonds. The 1936 maturities consist principally of $60,000,000 
15-year secured 64%% bonds maturing Feb. 1 1936, which are collaterally- 
secured by a like amount of the company’s general mortgage bonds and 
$6,000,000. Philadelphia Baltimore & Washington RR. general mortgage 
bonds. As a result of this new financing, 414 % bonds largely will replace the 
oh’ securities, and the bonds now pledged as collateral with the trustee 
Ww be released and made available for the company’s future necessities 
as they arise. 

Throughout the year company has continued to assist in the National 
Recovery program of the Government and has encouraged the increase of 
employment in the heavy industries by continuing work upon its program of 
roadway electrification, terminal improvement, and electrical equipment, as 
fully explained in previous reports and public announcements. Electrified 
——- of certain passenger trains was inaugurated Feb. 10 1935, over 
the entire route between New York and Washington and the gradual 
transition from steam to electric power for all passenger trains between 
Washington, Baltimore, Philadelphia, Trenton, Newark and New York 
will be completed before the annual meeting (April 9), and the electrified 
freight service will be completed shortly thereafter. This marks another 
forward-step in company’s program for improved transportation service. 

The company also constructed several new electric locomotives for the 
passenger and freight service, and 7,000 steel freight cars, and purchased 
99,965 tons of steel rails. The funds for these improvements were obtained 
under financial arrangements with the U. 8. Government through the 
Public Works Administration, as explained in the last annual report. For 
these Speny the company has issued to the Government, to Dec. 31 
1934, $23,490,000 30-year secured 4% serial bonds (secured by collateral 

om the company’s treasury), covering expenditures for electrification 
work $3,648,000 10-year 4% serial notes for the steel rails, $15,282,000 
15-year 4% equipment trust certificates for freight cars and $6,068,000 
20-year 4% equipment trust certificates for electric locomotives. These 
securities are to be amortized over the respective periods, but no interest 
is being charged thereon by the Government for the first year. 

The management desires again to express its appreciation of the active 
interest of the stockholders in the company’s affairs, and to assure them 
that it is doing, and will continue to do, all in its power not only to protect 


Se evence the stockholders’ interest, but also adequately to serve the 
public. 


Improvements and Betterments— 


Improvements and betterments carried out on the lines of the System 
during 1934, after allowing for retirements and depreciation, resulted 
in a net increase of $37,672,536 in the investment in road and equipment. 
». The latter figure, as of Dec. 31 1934, totaled $2,707 ,336,414. gainst 
this, the service rendered to the public during the year produced a net 
railway operating income of $63,331,530, representing a return of 2.34% 
on the investment in the physical property. With the exception of the 
war-time Federal control period, there have been only three previous years 
in which the return fell lower than in 1934. These years were 1931, 1932 
and the post-war depression year of 1921. 

The total investment of the Pennsylvania RR. System in tangible and 
intangible property at the close of 1934 was $3,103,394,962. 


Average Revenue on Freight Lowest Since War Period— 

The average revenue for carrying a ton of freight one mile on the Penn- 
sylvania RR. in 1934 fell to 8.87 miles, the lowest since the war and post- 
war period of increased wages, material prices, construction costs and 
other operating expenses. 

Average ton-mile revenue has been creeping steadily downward with 
scarcely a halt since 1921, when it stood at 11.88 miles. The decline 
since that time has been equivalent to 25%. It began with the general 
10% rate reduction of 1921, but since then has been chiefly due to the 
wearing down of the rate structure by constant pressure upon the charges 
for service. 

The seriousness of this impairment of the rate structure is indicated 
by the fact that if the freight service rendered by the Pennsylvania RR. 
in 1934, amounting to 28,329,000,000 ton miles, had been performed 
at the average level of rates prevailing in 1921, the total revenues would 
have been nearly $85,000,000 higher. 

The effect of so large a loss of earnings in adding to the difficulties of 
maintaining employment on the railroad is evident from the fact that it 
represents approximately one-half of last year’s total payroll. It is also 
of interest to note that the sum is approximately equal to 13% upon the 
company's stock.—V. 140, p. 1496. 


Pepeekeo Sugar Co.—Dividend— 


A eeouthily dividend of 10 cents per share was paid on the capital stock, 
per $20 on March 15 to holders of record March 11. This compares with 

Q cents per share paid each month from Jan. 15 1934 to and including 
Feb. 15 last and 10 cents per share each month previously. In addition 


- — dividend of 80 cents per share was paid on Dec. 15 1933.—V. 138, 


Perron Gold Mines, Ltd.—Stock Offered Privately— 

Private offering is being made by Nesbitt, Thomson & Co., Ltd., of 570,- 
000 shares of capital stock of this company at 70 cents per share. 

The authorized capitalization is 2,000, shares of $1 par value and to 
date there are issued and outstanding approximately 1,400,000 shares. 

The proceeds from the present sale of stock will be used for further 
underground development and, if deemed advisable, for the erection and 
oupipanent of a by nem mail . 

e officers an rectors of the company are: Alex J. Perron, Kirkland 

Lake, Ont., Pres.; Andrew J. Davis, Newmarket, Ont., Vice-Pres.; M. A. 
Thomson, Montreal, Que., Melvin G. Hunt, Kirkland Lake, Ont., and 


Kenneth Davis, Pascalis, Que., directors. James P. Norrie, B. Sc., is 
general manager. 


Financial Chronicle 
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The properties of the company consist of 12 nees claims comprising 
553 acres located in the proven mining area of Northwestern Quebec, a 
few miles northeast of the Siscoe mine. Considerable development work 
has already been done on the property and the main shaft has been sunk 
to the 345-foot level. A 25-ton test mill has been operated on the property 
for some time and the ore treated to date indicates an average gold content 
of $12.08 per ton. 


Pfeiffer Brewing Co.—TJnitial Dividend— 

The directors have declared an initial dividend of 25 cents per share on 
the no par common stock, payable March 31 to holders of record March 25. 
—V. 137, p. 3159. 

Philadelphia Co. (& Subs.)—Earnings— 

Not including Beaver Valley Traction Co. (in receivership) and its Sub.] 

12 Months Ended Dec. 31— 1934* 1933 
GE RAPE nea nei deenatetddwene eee .-$47 ,096,969 $44.752,852 

















Operating expenses, maintenance and taxes..---- 23,490,627 21,644,662 
OG CREED sdk wii cacctcennnustecwstecsees $23,606,341 $23,108,189 
ee ge eS eee ee 2 A IEE 5. 424,791 665 267 
Net earnings including other income__-__-.---- $24 031,133 $23,773,457 
Ne OO eee eee 1,633,865 1,715,059 
ee. ee, ae aaa 6,763,399 6,764,193 
eS ee eee eee 69,192 69 346 
Amortization of debt discount and expense..---- 387 ,427 387 .228 
Ee Sao ae ee eee 146,069 99.38 
Appropriation for retirement and depletion reserve 7,257,471 7,226,529 
TN IN eg ods hE a ee ce bbe P - $7,773,707 $7,511,747 
Earned surplus beginning of period_........----- 39,786,775 41,864,492 
Sundry adjustmente—net._..............------ Dr8,251 ©Cr118,945 
TOME GUT so dk ddd a dcncwwncscacsscccsnces Ohl bbe GRAlese 
Dividends: 
Duquesne Light Co. preferred stock__..-.----- 1,375,000 1,375,000 
Kentucky West Virginia Gas Co. pref. stock--- 186 ,250 186,250 
Philadelphia Co. preferred stock........------ 2,343,681 2,343,729 
Kentucky West Virginia Gas Co. common stock _ 172,000 176,000 
Philadelphia Co common stock_..-_.--.--.---- 3,840,189 3,840,170 
Invested in Philadelphia Co. stocks reacquired.... ------ 1,787 ,259 
Earned surplus end of period......-.--------- $39,635,110 $39,786,775 


* Preliminary, subject to audit now being made by certified public 
accountants.—V. 140, p. 483. 


Philadelphia National Insurance Co.—Resumes Div.— 
The directors have declared a dividend of 30 cents per share on the capital 
stock, par $10, payable April 15 to holders of record March 26. This is the 
first distribution to be made on this issue since July 16 1934 when a like 
ayment was made. This rate had been paid each quarter since and includ- 
ng Jan. 15 1929.—V. 140, p. 1320. 


Phillips Petroleum Co.—Annual Report, 1934— 

Frank Phillips. President, says in part: 

In addition to its gross production, ad valorem, franchise, capital stock 
and excise taxes, the Meneses collected for Federal and State governments 

oline and lubricating oil taxes amounting to $14,485,725. his industry 
s bearing an altogether disproportionate part of the cost of Government. 
The average amount paid for Federal and State taxes per gallon is greater 
than the wholesale price of gasoline. 

The financial position of the company was improved by the reduction of 
$3 .623,288 in liabilities, including bond retirements, and further by the 
increasegof $2,902,579 in current assets. We purchased and have on 
hand $1,243,000 bonds for retirement. Additional bonds will be called 
for retirement at an early date. The company’s no par capital stock had 
on Dec. 31 1934 a book value of $32,18 per share. 

The total capital expenditures for the year amounted to $11,197,276. 
The cost of capital assets, after deducting retirements and all known 
losses, was $273 617,412, against which a reserve for depletion and depreci- 
tion of $136,624,786 has been provided. This means that practically 50%, 
of the company’s property account, or $32.90 per share, has been deducteil 
from earnings in past years for these reserves. By ae the present 
rate of depletion and depreciation the reserve thus created will extniguish 
the remaining costs of properties, plant and equipment in approximately 


nine years. 
Consolidateé Income Account for Calendar Years 


























1934 1933 1932 1931 

Gross income. ......... $77,519,908 $62,782,542 $61,721,857 $54,674,007 
Oper. & gen. expenses__|55,048,662 42,742,854/ 39,678,614 38,216,603 
, | See era 1,242,089 1,167.123 
Intangible levelop.cost. 2,243,322 3,193,154 2,287 ,086 2,487 ,233 
Depletion & depreciation 12,980,604 16,522,030 15,549,733 16,542,350 
Inventory adjustment... -.---- Cr2 320,728 621,192 1,378,951 

Operating income___. $7,247,320 $2,645,230 $2,343,143df$5,118,255 
Other income... ..<.s.6« 81,576 904,813 1,017,159 2.707 ,307 

Total income..-....-.- $7,328,896 $3,550,043 $3,360,302 df%2,410,948 
oD 1,571,586 2,049,350 2,584,536 3,165,461 

Re $5,757,308 $1,500,695 $775,766df£$5 576,409 
Dividends paid_--..--- ee.  hnewon §-é ahmnaa >.) Cane 

a $1,604,300 $1,500,695 $775,766df35,576,409 
Shares capital stock out- 

standing (no par)__.. 4,153,235 4,154,687 4,153,104 4,165,129 
Earned per share ------- $1.38 $0.37 $0.18 Nil 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $s $ Liabilities— $ ~ 
x Property, plant y Capital stock_119,955,563 119,995,732 

& equipment. 136,992,626 141,510,522| Funded debt__- 26,393,309 28,128,000 
Cash........-. 6,160,012 4,367,558} Accts. payable. 3,946,718 4,348,678 
Marketable sec, -.-...- 11,872} Accrued items__ 2,522,009 1,791,831 
Notes and accts. Insurance res've 999,425 934,930 

receivable, &e 5,259,153 4,120,436} Res. for conting. 509,189 211,372 
Crude & refined Deferred purch. 

oils - _..... 14,506,680 14,837,788 oblig. (curr.) 354,107 327,749 
Materials & sup. 3,097,141 2,782,753 | Notes rec. disct’d 598,917 986,128 
Advances, &¢c.. 2,099,434 2,038,770 | Deferred credits 454,640 240,025 
Empl. stk. acct. |§§ -...-.- 80,656 | Def. purch. obli- 
Deferred charges 1,339,944 1,186,868} gations | = Le 1,855,963 

; Earned surplus_ 13,721,113 12,116,812 
oe 169,454,990 170,937,222! Total______- 169,454,990 170,937,222 


x After depreciation and depletion of $136,624.786 in 1934 and $128, 
007 430 in 1933. y Represented by 4,153,235 no par shares in 1934 and 
4,154,687 in 1933.—V. 139, p. 2688. 


Pie Bakeries, Inc.—-Smaller Common Dividend— 

The directors have declared a dividend of 15 cents share on the com- 
mon stock, payable April 1 to holders of record Marc . This compares 
with 40 cents per share paid on Jan. 2 last, this dividend being the first 
made on this issue since Jan. 2 1932 when 40 cents per share was distributed. 
An initial dividend of 40 cents was paid on Oct. 1 1931.—V. 140, p. 1669. 


Pierce-Arrow Motor Car Co.—Plan Ready— . 

The company, through its counsel, March 12 formally stated in Federa’ 
Court that its plan for a_ new organization, to be formed for the purpose 
of carrying forward the Pierce-Arrow business, was now ready for final 
approval by the Court. : 

All the new capital necessary has been raised, counsel stated, through 
funds provided by banks headed by the Marine Trust Co. of Buffalo and 
through issuance of a new preferred stock which has already been over- 
subscribed by prominent Buffalo individuals, acting as underwriters. 
Stockholders will have the first right to buy this new stock. Any balance 
will be allotted pecperttonesety to the underwriters. 

In presenting the plan in its final form to the Court, John Lord O'Brian, 
the company’s counsel, stated definitely that it had the informal approval, 
~ required, of two-thirds of the interested groups. The plan, in fact, 


ad been develo jointly by these groups and the company’s manage- 
ment, Mr. O’Br said. 
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Federal Judge John Knight set March 25 as the date for the final action 
and formal notices will be sent immediately to stockholders and other 
interested parties. 

In the meantime, the company is planning to increase production of 
its new models, recently introduced at automobile shows throughout 
the country, to meet the improved demand for fine cars which has been 
developing for the last several months. 


In a statement issued after the court proceedings, A. J. Chanter, Presi- 
dent of the company, said: 


“The plan when finally approved will enable the company to operate 
profitably upon a most conservative basis. 

Our operations since the first of the year have been upon the basis 
of the budgets provided for in the plan and they have already demonstrated 
its soundness for they have yielded an operating profit during that period. 

Although Pierce-Arrow’s share of the country’s total fine-car sales 

shown increases overy year since 1929, and we reasonably can expect 
to improve our competitive position further, we have not taken any such 
increases into consideration in the estimates upon which the new plan 
is Nor have we taken into consideration any improvement in 
fine-car sales generally, despite the fact that such an improvement set in 
a few months ago as revealed by registration increases.’’-—V. 140, p. 1497. 


Pittsburgh Plate Glass Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
I eas cid ate wie y$11,257,661 y$9,198,831 $3,818,904 $6,165,848 
Deprec., &c., chgd. off. 3,490,873 3,425,667 3,879,640 3,964,101 

& exp. in connect. 

with prop. removals__ 281,643 (oc hi | ar - 
Prov. for loss on deposits 

in clowed DONMB...... jj$.«...... SOS ASS steeds =. 6 a hE 
Fed. & State income and 

capital stock taxes___ 1,221,463 678,787 x x 
Provision for pensions & 

a, ne EET eo ee a oe ee 

Net earnings for year_z$5,763 ,683 993,934 def$60,737 x$2,201,746 
Cash dividends. _______ 3,104,614 1,498 ,563 2,145,344 3,788,805 

ca ROE Ce $2,659,069 $2,495,371 df$2,206,081 df$1 ,587 ,059 
Surp. beginning of year_ 29,271,356 25,040,153 36,884,381 38,347,649 
Surp. paid by Columbia 

DEC velit wehesa”  nlesud —wettebk 114,000 
Net adjust. of market’le 

sec. & miscell. invest _ 179,013 439,454 <----- = -<-=-- 
Surp. of Belgian sub__.. = ______ L200 G10 aeeeew 8 | «aheys 
ee OD i re ee 9.791 

Total surplus__....__ $32,109,438 
Good-will sub. cos___-__ 

Patents 


Adjust. of sec. to market 
Reserve for contingencies 
Adj. inc. taxes, &c. prior 
TT AOU) 6 Gag cee 
Total profit and loss 


surplus end of year_$32,098,942 $29,271,356 $25,040,153 $36,884,381 
Shs. cap. stock outstand- 

ing (par $25) -_-.--.-- 2,141,914 2,140,805 2,141,305 2,172,524 

Earnings per share $2.68 $1.86 Nil y$1.01 

x No mention is made of Federal taxes in company’s pamphlet te 

y Includes other income of $1,211,392 in 1934 and $739,582 in 1933 


z Without deduction of $52,987 for maintenance and $271.971 for de- 
preciation of property not in operation and charged to reserve for contin- 


gencies. 
Consolidated Balance Sheet Dec. 31 














1934 1933 1934 1933 
Assets— s $ Liabilities— $ $ 
x Property accts 56,863,755 58,782,982|Capital stock... 53,547,850 53,520,125 
Inventories ___. 13,790,036 13,214,564] Accts. payable. 1,754,26% 1,518,108 
Bills & accts.rec 5,682,418 9,885,954 | Notes payable__ 60,000 170,000 
Govt. & oth. sec. 8,024,568 4,999 474 | Accrued salaries, 
Other receiv’les. 2,609,633 2,915,818 wages,&c___. 2,204,631 1,443,868 
Investments _.. 4,532,857 3,496 ,635 | Collect. on acct. 
er 18,787 60,071 of instal. sales 
Deferred charges 662,392 632,914 to employees _ 433,987 247 470 
ERE 7,940,962 5,344,244] Res. for maint. 
repairs, &c__. 1,474,168 1,158,229 
Min. int. in sub. 
retail stores 6,328 34,025 
Insurance res’ve 1,549,840 1,470,684 
Conting.res.,&e 5,638,629 5,963,588 
Pension & relief_ oo. 
Div. payable_ _- 856,765 535,201 
| Surplis........ 32,098,942 29,271,356 
. 100,125,409 95,332,657 ! ce 100,125,409 95,332,657 
x After reserves.—V. 140, p. 1669. 
Pittsfield Electric Co.—Farnings— 
Income Account for Year Ended Dec. 31 1934 
Operating revenue... .... .....6-4---- A | eC Chen ae $1,405,535 
Copereeine GEDONE.... ... 2 cn nennn ass Sa OS ee Ee 946,847 
a, REE Et te MS SRE SSIES SS i RN SSE Say ine a NOE RR EEN 171,403 
Net operating profit......___ _ iE sm ahaha Teac nih dee eds $287 ,285 
Cpameer Emoomne.. . ..... 2 cece riceassas asa tes ius ia deena orig Sh Gomi haere 9,500 
Total earnings______..___._____- ee CE ee eae $296,785 
I I i et ns cin ddmedwndmbiwenwnamebecumeurd 3,165 
Balance available for retirement, divs., other chgs. & surplus $293,620 


Reserved for retirement 


60,000 
Common dividends 


243 ,000 


a ae we hgh Aaland ui vhice Svan el aad ilab a laweon $9,380 
en ds ne woman PTS Fe So PEER 2 Re 342 353 
Other credita (met)_._._._.-......-._ ee olsen ak av used tas chap cece ial acest 41,199 

Surplus, Dec. 31 1934___________---._____-_-___ ee eee $337,172 


ets— 











A383 Liabtlities— 
Plant and equipment________$5,155,659 | Common stock______________$2,700,000 
I ic aoa sein aiteierds oie © 111,597] Premium on common stock- 671,480 
J ee 4,001] Notes payable_______._.-_-- 290,000 
Accounts receivable ________- 128,444] Accounts payable______----- 54,488 
Materials and supplies_______ 07.680 | Accrued taxes.........-.--.-- 27,185 
I SI se :ad ihiadens csi oti & sve 4.554] Int. and other accruals_-_--_-_-_ 4,371 
Other deferred charges______-_ 2,700} Customers’ deposits___._.__- 28,563 
Retirement reserve____.___-_- 1,267,857 
Other reserves - PWhoncheation 3,580 
Surplus invested in plant_____ 119,890 
PEneEee. S wcoesksaed Mies 337,172 

TG ondé.c etree kc oth ant $5,504,586 a oe ee er $5,504,586 
—V. 136. p. 2608. 

Pittsburgh & Lake Erie RR.—Farnings— 

Month of January— 935 1934 
Railway operating revenues---_......---------- $1,182,815 $1,101,216 
Railway operating expenses_____.___..____._--- 995,127 985,050 

Net revenue from railway operations ____------ $187 ,687 $116,166 
Railway tax accruals ---_-_.......-..------------ $96 539 $87 ,208 
ef eee Ste 
Equip. & joint facility rents *_____________-___- 156,072 153 ,306 

Net railway operating income ______-_-------- $247 ,220 $182,264 

Miscellaneous & non-operating income_-_--_---- 45,116 67,571 

SN EERE, Sa SIO EL LS, AEE $292 337 $249,835 


{eA aS ae 98,790 101,060 


Net income $193,546 $14 


$148,775 
* Credit balance.—V. 140, p. 1497. 
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Postal Telegraph-Cable Co. —Earnings— 
[Includes}Land Lines Only| 


Period Ended Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Teleg. & cable oper.revs. $1,821,727 $1,732,182 $21,016,334 $20,736,336 
Teleg. & cable oper.exps 1,746,721 1,862,423 20,227,601 20,281,960 


Net teleg. & cable 














oper. revenues. - - - $75,006 def$130,241 $788,733 $454,376 
Uncoliect.oper.revenues  def5,750 25,500 190,000 252,000 
Taxes assign. to opers_-_ 38,333 40,000 490,000 524,000 
Operating income - --- $42,422 def$195,741 $108,733 def$321,624 
Non-oper. income. _-__-_- 872 2,561 18,875 25,265 
Gross income- ------- $41,550 def$193,180 $1,127,607 def$296,359 
Deducts. from gross inc_ 224,457 ¥ 213,508 2,648,998 2,567,956 
Net deficit _......__- $182,907 406,688 $2,521,381 $2,864,315 
—V. 140, p. 483. . 


Pressed Steel Car Co.— Requested to Submit Plans— 

George D. Wick and W. A. Bonitz, trustees, are notifying creditors and 
stockholders of the company that upon their petition. the Court has ordered 
all persons in interest as creditors or stockholders to submit to the Court 
on or before June 1 1935 any plans of reorganization for the company which 
they desire to submit. While various plans have been informally discussed 


by groups of creditors cr stockholders, as yet no plan has been formally 
filed with the Court. 


Consolidated Statement of Income Dec. 1 1933 to Oct. 31 1934 
[Constitutent, subsidiary, owned or controlled companies doing business 


in the United States and Philippine Islands, more than 80% of whose 
outstanding voting stock is owned.] 

















Fee, ee ee ts a Le ee Oe $5,957,139 
Cy Ga kae ou h eee et Leone ees 5,048,156 
SO eR. 55 tee 9 ye, 5a oe PRE ton tie $908 ,983 
Taxes, insurance, sales and general expense___...------------ 671,023 
UMN see iis, oc es 6. ee i a ee Se $237 ,960 
See I ot rg ee) ete oa 15, 
| a es te a eRe Ree $253,309 
Interest on bond issues and mortgages_____......------------- 191,082 
Re ee ae eee 73,473 
Interest from bonds and bills receivable, bank balances & accts- - 157 ,034 
Total interest expense in excess of interest income_-__..------- $107,521 
Other expenses (net) (partly non-recurring) _...-------------- 27, 
Net profit before depreciation. _..........__-------------- $118,034 
SISO Ae WEE Sadeiearn be niduacd2d s'anessceanweswavanawelel 75, 
Net profit before minority interest __........-.------------ $42,885 
Profit applicable to minority interest__..........------------ 850 
PRO ai win se ares Scie cn dew be an vite $42,035 


Note—No depreciation for Pressed Steel Car Co. (operating under re- 
ceivership and trusteeship) or Pressed Steel Car Co. of Illinois included in 
above statement. 


Consolidated Balance Sheet Oct. 31 1934 


Assets— TAabilities— 
Properties and franchises ____ $37,665,677 | Common stock_---_-------- $13,549,500 
Securities and stocks owned - 165,078 | Preferred stock _----------- 13,601, 
Invest. & receivables—Sub- Minority interest, sub. co--- 27,282 
& Affil. Cos.. lst mtge. 5% gold bonds- - -- 411,000 
Notes & accts. rec. (net) __ 870,044] Mortgage on Fidelity Land 
MOUS sGatidcccaraccaecd 2,503] Co properties......----- 126,000 
a ae 2,246,538] Accts. & vouchers payable_ - 194,566 
Non-current notes & accounts Bankers acceptances _ _- - - - - - 129,979 
receivable (net)_.______ 178,285] Accrued taxes payable- ----- 284,190 
Cash in banks operating un- Payrolls, current__.__------ 31,893 
der conservator. _.._....- 9,187] Unclaimed wages_____------ 5,685 
Taxes, insurance, &c______~_ 104,645] Conv. bonds, due Jan. 1933_ 3,000,000 
OUME WEB. owe nveviecnns. 276,500} Conv. debenutres, due 1943_ a387,500 
Cash in banks and on hand 1,219,351] Accr. int. on bonds & debens- 403,548 
Notes and accept. receivable 374,770] Accr. int. on mortgages --_--- 10,275 
Accounts receivable_______- 521,162] Acer. int. on receivers’ ctfs_- 4,219 
Deposits on bids & contracts 4,291] Receivers’ certificates 5% ~~~ 50,000 
Inventories____-_-. ..-----. 1,089,966] Res. for contingencies, &c_. 2,706,928 
Capital surplus...........-. 3,388,154 
Earned surplus-.......-... 5,815,777 
POs c wee owas acess $44,728,001 We |. ki awdkeseuawsbes $44,728,001 





a am in default but principal of debentures not yet declared due and 
payable. 

Note—Company is guarantor of $270,000 prin. Lincoln Gas Coal Co, 
bonds. which were on Jan. 18 1933 declared due and payable on account of 
default under trust indenture, and the holders of these bonds have also 
demanded immediate payment thereof from the Pressed Steel Car Co. 
Company is guarantor of $420,000 prin. Steel Car Equipment Co. equip- 
ment trust certificates, series B, which are secured by equipment. __ 

The trustees are guarantors of $50,000 notes discounted by the Lincoln 
Gas Coal Co.—’V. 140, p. 1320 


Public Service Co-ordinated Transport— Larnings— 
Calendar Years— 1934 1933 1932 1931 
Operating revenues____$26,109,305 $24,828,526 $23,885,244 $26,329,842 
Operating deductions___ 23,309,295 21,858,979 21,444,263 22,928,500 


Operating income - -_- $2,800,009 $2,969,547 $2,440,981 $3,401,342 
Non-operating ncome__ 76,147 92,868 $4,714 117,358 
Gross income________. $2,876,156 %3,062,415 $2,525,695 $3,518,700 


Income deductions (int., 


PR ED J oscee ee oe 4,035,511 


$1,159,355 


4,102,509 3,953,552 
$1,040,094 $1,427,857 


4,141,016 
$622,316 


Net deficit 
—v. 


138, p. 2085. 


Public Service Corp. of New Jersey— Annual Report— 

The 1934 annual report reveals that although the company’s volume of 
electric, gas and transportation business increased, resulting in higher gross 
revenues, earnings available for dividends and surplus were lower than in 
the previous year. After all deductions, there remained a_ balance for 
dividends and surplus of $25,352,950 compared with $26,375,236 in 1933 a 
decrease of $1,022,285, equivalent after payment of preferred stock divi- 
dends aggregating $9,850,884 to $15,502,066 earned on the common stock. 
This is equal to $2.82 per share on stock outstanding at the end of the year 
compared with $3 per share earned in 1933. . 

The decrease in earnings available for dividends and surplus, despite 
the gain in gross revenues, was due to higher operating expenses and a 
heavy increase in taxes. Operating expenses increased $2,087,650 while 
taxes were $1,837,801 more than in 1933. . : 

The company’s tax burden was the highest of any year in its history, 
amounting to $19,622,866. Taxes took 16.2 cents out of every dollar of 
gross revenues of subsidiary companies and amounted to 32.9% of com- 
bined net earnings. ; 

Commenting on the electric rate case against Public Service Electric & 
Gas Co. which continued throughout 1934, President Thomas N. McCarter 
remarked to stockholders: ‘‘New Jersey and its people are conservative 
and respect the rights of property. It is not believed that either public 
sentiment or the administration of law will favor any policy that would 
tend to jeopardize, much less destroy, the honest and legitimate investment 
of 88,000 persons in the stock of the corporation to say nothing of the large 
number of investors in the underlying securities.’ 

The electric business of Public Service Electric & Gas Co. enjoyed a 
good increase both in the volume of sales and number of customers served. 
Sales of energy totaled 1,698,857,401 kwh., an increase of 4.84% while 
the number of meters on the company’s lines at the end of the year was 
947,159 a net gain of 14,251 for the twelve months. 

“A higher level of industrial activity,’’ the reportRdeclares, ‘‘was indi- 
cated by an increase of 4.38% in sales of electricity for power purposes.” 
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Residential lighting sales also gained 7.23% and commercial lighting sales 
68% 


Financial Chronicle 


The report discloses that the steady decline in the volume of passengers 
carried by Public Service Co-ordinated Transport’s street cars and buses 
which has been in progress since 1929, was arrested in 1934. , 
carried on cars and buses totaled 398,791,393, a gain of 15,320,627 over 


1933, an increase of 4%. 


Passengers 


Buses continued to carry a greater percentage of the total passengers 
and in 1934 carried 67.30% compared with 15.16% in 1924. 
At the end of the year the company had 17,752 employees to whom was 
Payments under the company’s wel- 


disbursed a payroll of $29,655,213. 
fare plan amounted to 


company insurance, $71,415, and sick benefits $42,586. 
Consolidated Income Account for Calendar Years 


$503,826 divided as follows: Pensions $389,825; 














1934 1 i. 1932 1 33 1 

Operating revenue----- 120,430,038 116,672,436 125,833,707 137,259,454 
Expe Zl oe Dae aw amie em 40,570,355 38,482,704 43,864,963 51,172,438 
Maintenance......-..-. 9,631,908 8,277 497 9,678,747 1 1,591 936 
Deprec. & retirem’t exp. 10,973,443 10,651,518 11,504,289 12,205,232 
, — See ea 19,482,745 17,650,680 17,820,539 16,892,166 

Operating income... 39,771,586 41,610,037 42,965,169 45,397,682 
x Other income (net)... 643,649 Dr1,330,535 Dr331,653 Cr1,130,881 

Total income-_-.-_--.-.-- 39,127,938 40,279,502 42,633,516 46,528,563 
Interest, &¢........... 12/269,094 12:374,344 12,824,370 14,212,453 
Pref. divs. of subs., &c.. 1,505,894 1,529,922 1,519,768 1,775,358 

OS ee 25,352,951 26,375,236 28,289,378 30,540,752 
$8 preferred dividends.. 1,715,944 1,715,944 1,716,144 1,722,496 
7% preferred dividends. 2,023,560 2,023 ,560 2,023 ,560 2,023,560 
6% preferred dividends. 3,523,872 3,523,872 3,523,872 3,523,872 
$5 preferred dividends... 2,587,508 2,587,913 2,588,848 2,073,720 
Common dividends-- -_- 15,408,940 15,959,260 18,160,537 18,710,802 

OE 93,126 564,687 276,417 2,486,302 
Shares of common out- 

standing (no par)__-. 5,503,193 5,503,193 5,503,193 5,503,193 
Earns. per share on com_ $2.82 $3.00 $3.35 $3.85 


x After deducting in 1934, $676,453; in 1933, $650,491; in 1932, $627,093; 


and in 1931, $676,683 for expenses, ta 
Consolidated Bala 


1934 1933 
Assets— $ 
Fixed capital. ._626,504,062 628,224,631 
Ny ies nate till 15,389,044 26,033,793 
United Setates 
securities.... 30,836,679 10,713,307 


Other market- 


able securities 19,715 1,552,226 
Notes receivable 37,305 904,004 
Accts. receivable 10,883,520 11,279,123 


Interest & divi- 
dends receiv _ - 


273,722 
Materials and 


316,939 


supplies - - . -- 6,305,240 5,484,533 
Miscell. current 

a 250,010 263,455 
Purchase of pre- 

ferred stock 

under deferred 

payment plan = _.___. 49,160 
Investments _ _ _ 195,673 2,633,600 
Sinking funds -- 119,129 52,824 
Special deposits - 645,857 792,524 
Prepay ments _ __ 680,403 661,811 


Unamortized 
debt discount 
and expense _- 


10,404,852 
Prem. on securs. 


10,809,676 





xes, &C, — 


nce Sheet Dec. 31 


1934 
Liabilittes— 3 
y Common stock 
ae OM). 268 149,933,694 


8% cum. pf. stk. 21,449,300 
7% cum. pf. stk. 28,908,000 
6% cum. pf. stk. 58,731,200 
$5 cum. pf. stk. 49,424,198 
Cap.stk. of oper. 
sub. controlled 
through stock 
ownership__.. 30,486,748 
Cap.stk.of lessor 
cos. controlled 
through stock 
ownership---- 
Cap.stk.of lessor 
cos. not contr. 
through stock 
ownership_-—-——- 
Sales under def. 
payment plan .-..... 
Funded debt. ..199,902,354 
Accts. payable... 2,402,234 
Consumers’ dep. 3,650,262 
Misc. curr. liab- 305,756 


5,547,893 


22,526,405 


Taxes accrued_. 7,828,250 
Interest accrued 2,204,806 
Misc. accr. liab- 181,949 
x Reserve.___.. 99,436,046 
Misec.unadj.cred. 2,099,276 


Profit and loss... 22,454,399 


1933 
$ 


149,933,694 
21,449,300 
28,908,000 
58,731,200 
49,410,541 


30,486,748 
5,607,393 


23,640,015 


70,600 
202,981,159 
1,931,286 
3,877,195 
183,544 
6,000,625 
2,288,711 
176,624 
92,543,778 
2,165,889 
24,508,526 








retired....._. 4,706,702 4,902,727 
Miscellaneous 

suspense _____ 220,858 220,496 

oO ee 707,472,774 704,894,831 


x Retirement reserve, 


$87 688,504; 


—— 707,472,774 
contingency reserve, 


704,894,831 


$1,296,000; 


special reserve, $2,694,678; unamortized premium on debt, $4,302; casualty 
and insurance reserve, $3,963,619; contributions for extensions, 


747 727; 


miscellaneous reserves, $3,041,488 in 1934 (1933: retirement reserve, 
$81,312,263; contingency reserve, $1,152,000; special reserve, $1,564,768; 
reserve for non-utility investments, $1,468,154; unamortized premium on 
debt, $4,391; casualty and insurance reserve, $3,670,413; contributions for 
extensions, $685,014, miscellaneous reserves, $2,686,755.) y Represented 
by 5,503,193 shares of no par value.—V. 140, p. 1321. 


Public Service Electric & Gas Co.—Earnings— 




















Years End. Dec. 31— 934 1933 1932 1931 
Operating revenue_____ $92,090,797 $89,568,384 $94,984,623 $98,779,405 
Oper. exps. & taxes___. 48,154,181 44,337,359 47,370,357 49,982,042 
Retire. exps. (depr., &c.) 7,572,806 7,334,699 7,972,521 8,277,670 

_ Operating income- - - .$36,363,810 $37,896,326 $39,641,743 $40,519,693 
Non-oper. revenue-_.____ 2,247,030 2,199,720 2,201,556 2,089,559 
Non-oper. rev. deduct__ 1,719 2,204 1,852 1,543 

Non-oper. income____ $2,245,311 $2,197,516 $2,199,704 $2,088,015 

Gross income- -- __ __ $38,609,121 $40,093,842 $41,841,446 $42,607,708 
Bond int., rentals and 

miscell. int. charges__ 11,034,893 10,783,573 10,988,128 11,181,331 
Approp. acct. adj. of sur- 

Plus accts.(excl. divs.) Cr288,762 Dr13,781 Dr9,047 Cr50,610 





LT Pe Re re $27 ,862,996 





as ; $29,296,488 $30,844,271 $31,476,987 
y 7o cum, pref.stk. divs. 1,400,000 1,400,000 1,400,000 1,400,000 
Soe an, On nee cetem  eguee eee eee 1,095,240 
$5 cum. pref. stk. divs. _1,500,000 1,500,000 1,500,000 750,000 
Common stock divs____ 24,867,500 27,440,00° 27,440,000 27,040,000 

OT ven cameknen $95,490 df$1,043,512 $504,271 $1,191,747 
Surp. begin. of period _- 14,242,905 15,286,418 14,782,147 13,590,400 





Surp. end. of period__$14,338,395 $14,242,906 $15,286,418 $14,782,147 
Comparative Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— s $ Liabilities— r 3 
Fixed property .361,309,613 360,196,793 7% pref. stock. 20,000,000 20,000,000 
Investments --- 30,661,976 30,655,778|$5 pref. stock. 30,150,000 30,150,000 
Sink. fund, &C.. 57,619 34,636} Common stock.181,500,000 181,500,000 
Cash - - eR 9,743,270 11,759,814] Funded debt___114,093,200 114,120,100 
U.S. Treas. ctfs. Accts. payable. 1,508,509 1,465,907 

of indebted__ 14,478,569 5,042,467} Custom. depos. 3,504,894 3,722,871 
Other mark. secs 19,715 1,252,226 | Misc. curr. liab- 3,338 28,254 
Notes receivable 309 11] Accrued taxes... 7,196,140 5,615,017 
Accts. receivable 10,394,670 10,593,833} Accr. interest.. 1,423,982 1,461,238 
Int. & divs. rec_ 110,232 249,586] Mise. acer. liab. 513,656 704,248 
Mat’ls & suppl. 4,877,521 4,286,056] Reserves... __- 72,479,263 66,630,878 
Miscell. assets__ 168,275 174,680 | Surplus. _.._..- 14,338,395 14,242,905 
Deferred charges 14,889,609 15,395,540 

yi) papel cape 446,711,378 439,641,420 ‘| ree 39 ‘ 
—V. 139. po 775. Tot 446,711,378 439,641,420 


Rose’s 5, 10 & 25 Cents Stores, Inc.—February Sales— 
Month of— 


1935 1934 
Ne ek te ee ee OR ee ee $213 ,287 $186,008 
(RR eae a ly i ly IBS Se 241,914 -199 ,429 











March 16 1935 


Pullman Co.—Earnings— 


Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 











Sleeping Car Oper .— : 
Total “Per __ $3,793,881 $3,552,266 $44,070,172 $38,435,669 
Folate... 536180380 °3'300'112 41,975,661 ~37.888.029 
Net revenue -—-- $333,531 $352,153 $2,094,510 $547,640 
uziitary Operations— 
Total revenuis......-. $137,387 $100,305 $1,400,295 $880,568 
Total expenses... 111828  °100'847 °1°309'483 928,224 
Net rev. (or deficit)... $25.558  def$542 ($90,812 def$47,655 
Total netrev, (ordef.)..  359:090 | 351.611 2,185,322 _ 499,984 
Fee net eed te) -- 87013 def421'230 11785679 1,064,411 
Oper. income (or loss). $171,177 $772,841 $399,643 def$564,426 


—VvV. 140, p. 1497. 


Retail Stores Corp.—/Jnitial Dividend— 

The directors have declared an initial dividend of 20 cents per share on 
the ee sat par $15, payable March 23 to holders of record March 16. 
—V. 138, p. 44. 


Rutland RR.—£arnings— 














Month of January— 1935 1934 
Railway Sue ren $251,977 $270,286 
Railway operating expemses_.........------.--- 276,935 236,697 

Net revenue from railway operations_...-..--- def$24,957 def$16,411 
pO =e ee 19,193 20,117 
Uncollectible railway revenues_.-........------ 

Equipment and joint facility rents *-........---- 5,926 6,931 

Net railway operating income-_-_-_......------- def$38,.235 def$29,600 
Miscellaneous and non-operating income---_-.-.--- 4,684 +345 

NS ee Ree cen d sc cetseendacones def$33,551 def%$24,255 
Deductions from gross income-_--.......-.------- 35,015 35,277 

Eo bratrtwaddewsnewesdecwcciccdscne $68,566 $59,532 
—V. 140, p. 1499. 


(Joseph T.) Ryerson & Son, Inc. (& Subs.)—Earnings 
Calendar Years— 1934 1933 1932 193 




















1 

Net operating profit.._.. $1,865,474 17,688 $7,211 loss$77,677 
Inc. from invest. secur - 71,395 92,914 142,984 113,611 

Total income. ....... $1,936,869 $710,602 $150,195 $35,934 
Int. on 5% debentures -- 143,450 151,223 177,832 192,858 
Prov. for Fed.inc.tax-. 207.466 pg tse es 
Prov. for depreciation -- 205,055 212,814 227,851 267,529 
Appropriation for reserve 

for inventory price dec a 

Consolidated net in- 

come for year------ $780,898 $301,490 loss$255,488 loss$424 453 

Previous earned surplus - 665,043 423,147 691,279 1,774,457 
Surplus adjustments - - - - 28,612 40,406 Dr12,644 Dr18,725 

Total surplus___.__-- $1,474,553 $765,043 $423,147 $1,331,279 
Dividends paid___-.--.-- 499.375 ; rere 640,000 

Consol. earned surplus $975,177 $665,043 $423,147 $691,279 
Earns. per sh. on 400,000 

shs. com. stk. (no par) $1.95 $0.75 Nil Nil 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ $ Ltabilittes— $ $ 
Cash & mkt. see_. 3,772,317 2,111,729] y Capital stock... 8,000,000 8,000,000 
Accr. int. on inv_- ae . maces 15-year 5% sinking 
Notes & accts. rec. 1,324,651 1,382,770} fund debentures 2,869,000 2,869,000 
Inventories__.._. 5,585,641 6,279,957/| Reserves.._....... 722,390 199,652 
Other accts.ree_.. 127,625 153,371! Accounts payable. 343,401 568,910 
Co.’s own stock | Accr. Fed. taxes.. 224,015 60,074 

acquired for re- | Capital surplus._. 2,259,488 2,259,488 

saletoemployees 196,691 248,522) Earned surplus... 975,177 665,043 
Tax warrants____-_ ek eee } 
Other investments 52,004 62,100 
oS a 1,501,142 1,545,965 
x Bldgs. & equip_. 2,793,376 2,823,018 
Pat’ts & good-will_ 1 1 
Deferred charges - - 19,202 14,736 

J 15,393,471 14,622,169] Total.......... 15,393,471 14,622,169 


x After deducting reserves for depreciation of $4,091,906 in 1934 and 


kr | lla in 1933. y Represented by 400,000 shares (no par).—V. 140, 
p. 1671. 

St. Louis-San Francisco Ry.—L£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway_---- $3,027,509 $3,395,847 $2,950,993 $3,434,545 
Net from railway. ----- 157,851 723 ,924 403,109 434,201 
Net after rents___._.... def86,318 408 ,284 15,792 70,866 


—V. 140, p. 1500. 


San Diego Consolidated Gas & Electric Co.—Earnings 
12 Months Ended Dec 31— 1934* 1933 























Gross earnings _-_-_-- po gE a areca $6,842,211 $7,038,022 
Cperating expenses, maintenance and taxes------ 3,831,583 3,944,468 
Tn POP 2 oie weeds < a Oe err $3.010,628 $3,093,554 
ee SE. coord Gemew ence Ceueeaena dc ig a 11,920 4,661 
Net earnings including other income.__...--- $3,022,548 $3,098,215 
Se CN nn Sos eee secession nes 853,220 864,606 
Amortization of debt discount and expense_____-- 80,467 80,460 
Appropriation for retirement reserve___...--.--- 1,176,000 1.176,000 
SI as aT aR Naam sn es gin ow Giri data eaich $912,860 $977,149 
Earned surplus beginning of period......-.-.--.- 1,750,527 1,829,085 
IN no nn an aka ai hiewie ia wie a ee $2,663,387 $2,806,234 
Preferred dividends ama 440,475 440 475 
Common dividends oie 468.183 528 37 
Sundry adjustments—net._.....-.-.-.---..--.. Cr222 Dr86,854 
Earned surplus end of period --.......--.--.--- $1,754,952 $1,750,527 


* Preliminary, subject to 
accountants.—V. 140, p. 485 


Sangamo Electric Co.—Fainings— 


audit now being made by certified public 











Years End. Dec. 31— 1934 1933 1932 1931 
poe eae eee $3,371,962 $2,071,719 $1,971,292 $3,004,422 
Cost of sales and operat- 

ing expenses___.-.--- 2,784,447 1,884,240 1,982,380 2,481,139 
Depreciation .......... 191,925 172.094 152,813 120,410 
Experimental expenses_ 37,182 34,228 26,449 12,372 

Net profit from oper, $358,408 def$18,843 def$190,.349 $390,500 
Other income__........ 28,555 33,348 25,753 108,027 

Total profite........ $386 ,963 $14,505 loss$164 595 $498 527 
Other expenses _____--- 60,146 27 349 83,351 52,361 
Federal income tax----- °° Se |e | eee 52,616 
Prov. for income tax of 

ES RS eae pores 20,831 > * |} Wy gn li ces 
Proport. of net profit of 

sub. co. applicable to 

int. on common stock 56,738 29,980 S10 “inne 

Net profit for year... $197,644 loss$63,655 loss$263 ,931 $393 ,549 
Preferred dividends - - __ ease we asous 


Earns, per share on 125- 
com. stock 











Volume 140 


Balance Sheet Dec. 31 
Assets— 1934 








1933 Liabilities— 1934 1933 
Cash ............ $281,691 $227,912 Bank overdraft... $34,205 $44,052 
Notes & accts. rec., | Notes payable--_-_ 7an0 0s SS cee 
less reserve_____ 463,122 335,268 | Accounts payable. 121,423 83,563 
Other accts. reciv. 91,836 104,407 | Accr. exps. & gen. 
Inventories -_____ 1,330,045 1,097,314) taxes._._._.--- 66,930 38,846 
Life insurance _ ___ 85,557 76,175 | Fed. income tax_- 76,749 17,287 
Marketable bonds 24,776 13,588 |7% pref. stock- 811,200 876,300 
Due from officers ly Common stock __ ~ 2,000,000 2,000,000 
and employees _ 81,958 88, ad “Meges. & contracts 
Co.'s own common 6,456 6,4 y. by sub. co. 12,100 27,700 
Co.’sown pref.stk. ______ 17; 688 | Min. ‘stockholders 
RONGG Ss tee wcne 12,856 10,503 int. in cap. stock 
Inv. in sec. of other and sur. of subs. 484,293 426,916 
cos. at cost____-_ 155,516 204,292 | Gen. res.ofsub.co. 218,700 218,700 
x Land blidgs., &c. 1,707,073 1,755,573 | Capital surplus - - - 52,688 26,302 
Deferred charges_ 84,051 81,554 Earned surplus... 438,819 259,817 
es $4,324,936 $4,019,484! Total __....--- $4,324,936 $4,019,484 
x After depreciation of $2,016,308 in 1934 ($1,649,224 in 1933). y Re- 


presented by 125,000 no par shares.—V. 139, p. 3817. 
St. Louis Southwestern Ry. Lines—£arnings— 


Period aes Week of afer —- ae 1 to Mer, 7— 
Gross earnings___....-- $31 400 $273, “396 $2, 167. "463 $2,465, “086 
- 140, p. 1671. 


Safeway Stores, Inc.—0Options— 


The New York Stock Exchange has received notice that options to 
executives on 6,325 shares of common stock expired in accordance with 


their terms, leaving a balance of 12,675 — still under option at $50 a 
share expiring on June 30 1937.—V. 140, p. 1671. 


Savage Arms Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 














1934 1933 1932 1931 
Co, == $175,821 $4,589 loss$145,547 loss$89,961 
Depreciation. _._...__- 120,462 121,882 131,299 131,594 
Operating loss... __- prof$55 359 $117,293 $276,846 $221,555 
Other income___...___- 5,776 8,978 7,277 18,333 
(0) eee prof$61,135 $108,315 $269,569 $203 ,217 
Other deductions______- : 13 ,060 21,779 28,578 
Federal & State taxes __-_ 30,484 y14,950 y17,090 24,650 

Prov. for slow moving 

a ee 0 =—té‘CKe eel ee 
Reduction of inventories -.-... -—------ 40,934 310,008 
an pken wee rof$27 ,46 6,326 49 374 566,452 

EP ew inndkawsucn pleas detom P _ - ia - 2,686 7 . 
ee prof$27 ,468 $236 326 $352,060 $787 ,292 
Shs. com. stock (no pany” eh 10? ist. 167,715 


Earned per share 


x After deducting all expenses aunts to sides, a... those for 
ordinary repairs and maintenance of plants and ordinary taxes. y State 


taxes only. 
Consolidated Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilities— 1934 1933 
x Fixed assets... $3,824,626 $3,911,230 | 2d pref. stock_._.. $179,100 $179,100 
Patents, good-will, y Common stock... 3,354,300 3,354,300 
= ae ee 1 CEE amuse 421,285 390,338 
OO ae 537,678 522,531 | Capital surplus... 1,648,229 1,648,229 
Accts. & notes rec 162,022 119,762 | Accounts and notes 
Inventories_._..- 1,289,628 1,095,470 payable... - 38,871 38,000 
Deferred assets _ _ - 18,496 108,765 | Accrued items - - _- 41,665 25,092 
Prepay. & reserves 149, 000 122,700 
aaa $5,832, 450 $5,757,758 Total. ....-...$5,832,450 $5,757,758 


x After deducting $5, 376. a1 (85, 175,411 in 1933) for depreciation and 
including investment in J. 8. Arms Co. y Represented by 167,715 shares 


of common stock (no par) 3." 140, p. 811 
Seagrave Corp.—To Reduce idaehinaiie- 


At the annual meeting to be held on March 19 stockholders will consider 


amending the company’s by-laws so as to provide for seven directors instead 
of 11.—V. 139, p. 2530. 


Schiff Co.— Sales— 


4 Weeks Ended— 1935 1934 1933 
Ci Caen dntvctnwinnnnasmmeaee $506,395 $486,506 $357,430 
PE Mies > hee nee an nenen tenn mne 566,614 515,157 441,916 


The company had 232 stores in Operation on Feb. 23 1935 as against 
204 on the corresponding date of 1934.—V. 140, p. 1321. 


Sears, Roebuck & Co.—75-Cent Special Dividend— 

The directors have declared a special dividend of 75 cents per share on 
the common stock, no par value, payable May 1 to holders of record April 1. 
This is the first disbursement to be made on this issue since May 2 1932 
when 62% cents per share was distributed (the rate paid each quarter since 
May 1 1926). 

With reference to the above dividend action 
following statement: 

“Your directors feel the present situation of our compan 


, the company issued the 


and future 
prospects warrant a conservative disbursement to the stockholders and 
have therefore declared a special dividend of 75 cents a share. Your 
directors feel that it is not yet the proper time to establish the stock of the 
company on a regular dividend basis. Your directors will review the 
position of the company in the latter part of the year, when a large part of 
the profits of this business is made, and will then decide as to what dividend 
policy should be adopted. | Until that time there will be no further con- 
sideration of the subject. 


Consolidated Income Account Years Ended Jan. 29 


935 1934 
Net profit after interest, tax reserve, special 
charges, pension fund, AS aaa ie Tan ain far $15,020,551 $11,249,295 
Shares of capital stock outstanding ss ad as be eS Pa 4,794,715 4,730,111 
ne oe ant abd enw $3.13 $2.35 
—V. 140, p. 1671. 


(W. A.) Sheaffer Pen Co.—S$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable March 15 to holders of record March 9. The 

company states that this dividend is for the first half of the fiscal year 
ended Feb. 28 1936. The last a Payment on this issue was made 
on March 15 1932 and totaled 50 cents per share.—V. 139, p. 3973. 


Simms Petroleum Co. (& a eee 














Calendar Years— 1934 1932 1931 
Gross oper .revenue..-- x$2,698,213 $2, 13. an? $3. se}: 876 $2,786,094 
Other income.......--- 43 ,584 8,232 127,218 287 512 

Gross income..._...- $2,741,797 $2,591,589 $3,459,094 $3,073,606 
Oper.exp. & interest,&c 1 848. 874 1,905,858 2,494,060 3,102,979 
Productive, drill. deplet ; 

deprec. & abandon--_- 731,751 702,738 1.438,583 2,621,849 

ee See prof$161,172 $17,007 $473.549 $2,651,222 
TONE cinnenn |§ caktdewd =< we ebwun Tae tae. . \. waka ed 

EES prof$161,172 $17,007 $597,274 $2,651,222 
Shs. of cap. stock out- 

standing (par $10)__-_- 462, ae? 463,700 494,900 700.000 

NCP BUATO. 6 .0n0 x» $0.96 $3.79 


$0.0: 
140, p. 153. 
South American Gold & Platinum Co.—10-Cent Div.— 
The directors have declared a dividend of 10 cents per share on the capital 
stock, par $1. payable My 30 to holders of record April 19. Similar dis- 


tributions were made on Dec. 31, Sept. 25, May 29 1934 and Dec. 12 1933. 
—V. 140, p. 1500. 


x After inventory adjustment ya 9 


Financial Chronicle 
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(Franklin) Simon & Co., Inc. (& Subs.)—Earnings— 

















Years End. Jan. 31— 1935 1934 1933 1932 
tg, a $235,936 $456.140 $1,358,791 $619,287 
Depreciation. ......... 148,533 160,992 183 ,250 157,793 

sd eet hee eee $384,469 ~~ $617, 133 $1,542,041 $777,080 
Miscellaneous earnings _ 84,899 90/359 . 145,650 

Operating loss ____-__ $299,570 $526,774 $1,407,152 $631,430 
Profit on sales of U 

Govt. bonds_______ OE = 1, eeetdcs, . 5.) ee 1) Lk. ee 

Cd $263,161 $526,774 $1,407,152 $631,430 
Pref. dividends Ce Fodacx 80,479 160,958 161,054 177 ,506 
y Spec. charge to profit 

he eee Cr22,058 SEUCE... m=esene . amnaee 

C0 nee $321,582 $709,789 $1,568,206 $808 ,935 


x After deducting from sales the cost of merchandise sold and selling and 
general expenses. y Reserve for lien on cash surrender value of life insur- 
ance Bo.in" per reinsurance agreement between the National Life Insur- 
ance oO. in bankruptcy and the Hercules Life Insurance Co.—V. 139, D. 


Wise Mfg. Co.— Usual Extra Dividend— 

The directors have declared an extra distribution of $2.50 per share in 
addition to the regular quarterly dividend of $1.50 per share on the capital 
stock, par $100, both payable Mar. 30 to holders of record March 9. Similar 
distributions were made on Dec. 31, Sept. 29 and June 30 1934, while on 
Mar. 31 an extra of $1 per ny in addition to the regular quarterly divi- 


dend was paid.—V. 139, p. 
South Carolina Power Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 


Period End. Jan.31—  1935—Month—1934 1935—12 Mos.—1934 
Gross earnings 235 $2 





<cwcenace 5, $184,445 $2,661,038 ,099,776 

Oper. exps., incl. main- 
tenance and taxes__-_- 130,102 102,168 1,520,359 1,110,617 
Fixed charges... -. 54,430 46,259 "658,269 554,424 
Provision for retire. res_ 13,000 J 159,241 120,000 
Dividends on pref. stock 14,286 14,286 171,438 171,458 
ae eee $23 ,961 $11,730 $151,730 $143 ,275 


—Vv. 140, D. 1322. 


Southern California Edison Co., Ltd.—Annual Repor 
—The income account and balance sheet for 1934 will be 
found in the advertising pages of this issue. Our usual com- 
parative tables were given in V. 140, p. 1673. 


Southern Canada Power Co., Ltd.—Earnings— 


























Period End. Feb. 28— 1935—-Month—1934 1935—5 Mos.—1934 
Gross earnings.-....... $178,833 $186,233 $913 497 $932,888 
Operating expenses -___-__ 69,124 66,070 350,128 329 333 

Net earnings_....... $109,709 $120,163 $563 ,369 $603 555 
—V. 140, p. 1155. 

Southern Colorado Power Co.—Euarnings— 

12 Months Ended Dec 31— 1934* 1933 
Ce ee eee eee $1,837, rth $1,698 .377 
Operating expenses, maintenance and taxes__-__-.- 032.4 946,710 

I EE iiiic nathan edwcounepdawnenane $804 ,887 $751,666 
Ce a cs Grea bs n-th ave se a ew eae ee adds sae ,06 471 

Net earnings including other income__-.__.---- $805,953 $752,137 
Emterest CHATHOO—NO6 . 5 on onc occ ccccwncccinwns 431,762 431,896 
Appropriation for retirement reserve__.-..------ 204,063 143,039 

ED A cei ss ceed tiesc senses scesesuiens $170,127 $177,201 
Earned surplus beginning of period._.......----- 139,680 139,680 

Pe EE $309,808 $316,882 
x Dividends on preferred stock._..--.-..------.. 170,127 177,201 

Earned surplus end of period_.-....---------- $139,680 $139,680 


* Preliminary, subject to audit now being made by certified public 
accountants. x Effective March 1] 1933 the dividend rate on the preferred 
stock was reduced to 4% per annum.—V. 140, p. 1321. 


Southern Indiana Gas & Electric Co. 


{A subsidiary of Commonwealth & Southern Corp.) 
Period End, Jan. 31— 1935—Month—1934 1935 


Gross earnings -------.-- $270,576 $252,055 $2,929,992 $2,703, O85 
Oper. exps., incl. 




















tenance and taxes___-. 51,723 140,253 1,680,061 1. tty eos 
Fixed charges......... ee 344 26,382 314,403 "31 
Prov. for retire. res’ve_-_ 23,141 23,14 277.700 Br" 700 
Divs. on pref. stock. --_- 45.206 45,180 542,375 541,840 

on $24,160 $17,097 $115,451 $50,111 
—vV. 140. p. 1322. 

Southern Pacific Co.—Earnings.— 

January— 1935 1934 1933 1932 
Gross ern railway_.._- $8,627.720 $7,782,950 $6,564,593 $8,966,245 
Net from railway__.-..- 1,602,670 1,263 475 460,164 1,292,511 
Net after rents... — 527,211 124,858 def766,849 def33,171 
~--V. 140, p. 1673. | 

Southwestern Bell Telephone Co.—Larnings— 

” Calendar Years— 1934 1933 
Gel CO SI Ns icc cnandonintbennee ee $47, RS 488 $46, ee 987 
NO EE 19,687,550 17,870,381 
Miscellaneous revenues.........-..-..--------- 3,476,030 3,579,020 

Vii. nine ubddlem senna senensnanse nett Oe olan 
Uncoliectible operating revenues_.-..-.---------- 371,148 635,56 

Total operating revenues_.......------------- $70. 047 ,920 $67,026,821 
PaO ee eee a 1,782,903 11,157,928 


Depreciation expense 930,738 13;251, 105 


EE I le oo, Sic dan abn dead® = 9, 994396 9,471, 946 
Ce EN oc occasioned wen neseotene 5,395,215 5,030,220 
Cpa eee apes noneeransneatncnuces cues 991,568 976,561 
yeneral and miscellaneous expenses: 

Executive and legal departments_-.__...-.-------- 532,710 495,509 
Accounting and treasury departments ----------- 2. 218,066  2,191.570 
Provision for employees’ service pensions- .--.-.--- 794, 77 783, "776 

Empls. sickness, accident, death, & other benefits - 394.272 392,534 
Services received under license contract......---- 999,820 960,598 
CORRE SEE GEOEEON en nc cn ncncceconsaewecnn 561,171 570, 494 


Expenses charged construction—Cr-__...-------- 


— 
~] 
oo 

o_ 

on 

Qo 

— 











f ti Si vuusackacots 88. f 
a. .................. 7.942170 7,453,891 
ee ee Se. S.C sedacneuennenae $15,599 334 $14,362,290 
Net non-operating income. ..........----------- 566,079 754,746 
Income available for fixed charges....---.----- $16,165,413 $15,117,035 
i eee ee ae ee ennai onane.ae 2, ,130 oe 
Ce Ce seaman adeawenn 373, 139 "487 '213 
Amortization of discount on funded debt-.-------- 167 ,554 167,561 
Balance available for dividends__......-.----- $13,114,590 $11,912,233 


Dividends on preferred stock (7%) 


RA AEE SE 1,524,985 1:524 
Dividends on common stock 


4,985 
Rae NE LIE SLR AB 13;840,000 13,840,000 





Deficit to surplus... ...- cen nn nc ccecccccce $2,250,395 $3,452,752 
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Comparative Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— 7 b TAabtlities— $s $s 
Telephone plant324,087,101 321,839,962|Common stock_173,000,000 173,000,000 
Organization exp. Preferred stock. 21,785,500 21,785,500 
«& franchises 258,903 258,804} Prem .on cap.stk 916 916 
Invest. in con- eae 49,925,400 50,233,400 
trolled cos... 4,455,460 3,899,140| Notes sold to 
Other invests. 8,074,907 8,746,121 trustee of pen- 
Mise. physical sion fund_.___ 7,886,620 7,949,027 
property ___- 2,128,996 1,505,999 | Customers’ de- 
Sinking funds_. 251,615 251,618 posits & ad- 
Cash & special vance billing 
deposits..... 5,456,713 4,286,420 & payments... 1,879,075 1,896,961 
Working funds 65,926 77,610| Accts. payable & 
Temporary cash other current 
investments 1,732,367 liabilities . 3,760,740 3,110,626 
Mat. & supplies 2,502,772 2,139,133] Aecrued  liabil 
Notes receivable Semen 149,007 ities not due_. 6,295,952 6,504,529 
Accts. receivable Deferred credits 142,975 160,271 
& other current Depreciation re- 
assets._.._.... 6,981,232 6,479,030 i eee 71,233,933 62,791,119 
Prepay ents __ 427,852 487,851] Other reserves 33,701 44,899 
Discount on Surplus reserved 3,024,835 2,392,063 
funded debt.. 3,197,493 3,365,047 | Unappropriated 
Other deferred surplus._.__... 20,797,120 23,787,787 
debits 145,427 171,353 
Total -359,766,765 353,657,097 Total 359,766,765 353,657,097 





—V. 140, p. 1674. 


Southern Ry.—arnings— 
—First Week of Mar.— ——Jan. 1 to Mar. 7— 
Period— 35 9: ‘ 


935 1934 1935 1934 
Gross earnings (net)._... $2,090,971 $2,080,295 $18,624,610 $18,273,845 
—V. 140, p. 1673. 


Spang Chalfant & Co., Inc.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $100, payable 
April 1 te holders of record March 23. Similar payments were made on 
Jan. 2 1935 and Dec. 31 1934 last, this latter payment being the first made 
since April 1 1932 when a regular quarterly dividend of $1.50 per share 
was distributed.—V. 139, p. 3817. 


Sparta Foundry Co.—100% Stock Dividend—25-Cent 
Regular —15-Cent Extra — 


he directors have declared a stock dividend of 100% on the common 
stock, no par value, payable March 30 to holders of record March 15. 
At the same time the directors also declared an initial dividend of 25 cents 
= share and an extra dividend of 15 cents per share on the new shares to 

outstanding. These cash payments likewise are payable on March 30 
to holders of record March 15. For detailed dividend record on the old 
stock see V. 139, p. 3973. 


Spiegel, May, Stern Co., Inc.—February Sales 





Month of— 1935 1934 1933 
I aE aioe oa aa tatciicas eile cs on dente $1,260,469 $927 ,917 $320,710 
.. . , eae 1,617,261 1,421,846 663 ,633 


—V. 140, p. 1500. 


Standard Fire Insurance Co. of N. J.—IJ ncreases Div.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the capital stock, par $25, payable April 23 to holders of record April 16. 
This compares with 40 cents per share paid every three months from 
April 23 1934 to and including Jan. 23 last, prior to which quarterly dis- 
tributions of 371% cents per share were made.—V. 138, p. 2428. 


Standard Gas & Electric Co.— Weekly Out put— 
Electric output for the week ended March 9 1935, totaled 82,162,572 


kwh., an increase of 4.6% compared with the corresponding week last year. 
—V. 140, p. 1674. 


Standard Oil Co. (Nebraska)— Fai nings— 
Calendar Years— 


1934 1933 
Se I ots ee nrranenmaie or eaeied $5,994,593 $5,492,446 




















ee ee iv cc nccmascsiaccwee a 5 3 3,852,467 
sc uiwnn nak aewininawadvete $1,448,366 $1,639,979 
BE EE SIE EEE TIE 1,903 ,162 1,804 ,222 
BE eee eee “ ,566 
a ee TP BELG RESe tbe cskndnewanawe ne $364,809 
BS eee ee ,218 79,576 
Co ES Ee a $624,314 $285,233 
Earned surplus Dentin Gf YORr. ......-anene 1,167 ,662 1,643,714 
Earned surplus at end of year___-_---------- $543,348 $1,358,481 
Se SOS 6 ec ee btn wod baa cavioe 95,418 190,818 
I OO ei cies em $447,929 $1,167,662 
Capital surplus at end of year_________________- 261,299 223 ,134 
Total surplus end of year__._____..-_.___-_-- $709,229 $1,390,797 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities — 1934 1935 
Plant (less deprec.) $3,163,557 $3,289,712 | Capital stock____.$4,710,075 $4,770,550 
Merchandise_____ 1,015,414 939,767 | Accts. payable__- 309,280 289,691 
0 ee ee ee 431,526|Surplus_..-......_. 709,230 1,390,797 


Accts. receivable__ 
Investments _ - 
Repaid items ___ 


165,279 231,136 
1,187,078 7 
om . a ar 


 _ $5,728,585 $6,451,038 
—V. 139, p. 943. 


(John B.) Stetson Co.— A cquisition— 

George V. MacKinnon, President, stated that recently arrangements 
have been completed whereby this company acquires a substantial interest 
in the Wolthausen Hat Corp., Ltd., Rockville, Ontario, Canada, the 
largest manufacturers of men’s fur felt hats in the Dominion. 

Mr. MacKinnon further stated that extensive factory changes are being 
made which will enable the plant in Brockville not only to continue to 
produce Brock hats and the other lines of the Wolthausen Hat Corp., but 
also to manufacture Stetson hats. Never before have*Stetson hats been 
made anywhere but in the factories located in Philadelphia. When plans 
have been completed it is proposed to change the name of the Wolthausen 
Hat Corp., Ltd., to John B. Stetson Co., Ltd.—V. 140, p. 486. 


Stouffer Corp.— Resumes Class A Dividend— 

The directors have declared a dividend of 5614 cents per share on account 
of accumulations on the $2.25 cumulative class A stock, no par value, 
payable March 30 to holders of record March 23. A similar payment was 
made on Dec. 29 last, this being the first payment to be made on this issue 
a Nov. 1 1932 when a regular quarterly dividend of like amount was 

Accumulations as of May 1 after the payment of the March 30 dividend 
will amount to $4.50 per share.—V. 139, p. 3974. 


Studebaker Corp.—Personnel— 


At the first meeting, held on March 8, of directors of the new Studebaker 
Corp., Harold S. Vance was elected Chairman of the board of directors 
and Paul G. Hoffman was elected President. 

After the meeting Mr. Hoffman announced the election of these four 
Vice-Presidents: Ralph Vail, in charge of manufacturing; D. G. Roos, 
in charge of engineering; George Keller, in charge of sales, and C. K. Whit- 
taker, operating from New York. H.W. Dalton was chosen Comptroller 
and A. G. Rumpf, Secretary and Treasurer. 

All were executives of the old Studebaker company for several years. 

Mr. Hoffman said the meeting marked the completion of the Studebaker 
reor nization, which had brought new capital into the company. 
he financial structure of the new company is simple,’’ he said. ‘There 
are substantial cash resources and no bank loans. Plants have been written 





Total _.....-..$5,728,585 $6,451,038 





Financial Chronicle 





March 16 1935 


— from $49,000,000 to $15,000,000 and fixed charges drastically re- 
uced.’’ 
Nearly half of the $6,415,000 new capital was supplied by old stock- 
holders, it was announced. The balance represented an investment by 
the banking houses that underwrote the stock offering. : - 
The company said its 1935 models had met a ‘‘most favorable receptioa. 
Factory shipments in January and February were 25% ahead of those ia 
the corresponding months of 1934. 
Delivered prices of cars have been reduced, it was added, an the com- 
a A i cy immediately an aggressive advertising campaign. See also 
¥ 5: De 5. 


Debentures Admitted to the List— 

The 10-year convertible 6% debentures due Jan. 1 1945 have been ad- 
mitted to New York Stock Exchange list. The 6% gold notes due Dec. 1 
1942, and certificates of deposit for 6% gold notes due Dec. 1 1942 will 
be suspended from dealings April 12. 

The 7% cumulative preferred stock ($100 par) has been suspended 
from dealings.—V. 140, p. 1675. 


Superior Steel Corp.—Earnings.— 




















Calendar Years— 1934 1933 1932 1931 
ge ee $3,209,332 $3,263,843 $2,024,537 $3,315,974 
Freight, disct. & allow’s_ 53,791 54,874 45,652 88,441 
et ee 2,933,810 2,982,924 2.066.999 3,180,632 
Selling expenses -_-_____-_- 162,213 152,767 147 ,248 188,249 
General expenses -- ---- 118,961 114,830 128,352 149 ,066 
Provision for deprecia- 

tion of property _.__-- 120,000 120,000 120,000 120,000 
Other charges.......-.- 25,738 30,130 61,321 16,892 

Net lossfrom operat’ns $205,179 $191,682 $545,035 $427 306 
Other income_-_-_..---- 16,056 ‘i 44,825 54,012 

JPG Se keene wee $189,123 $161,200 $500,210 $373 ,.294 
Int. on Ist mtge. 6% 

sink. fund. gold bonds 75,741 75,960 78,462 84,221 
Amort. of bond discount 

aa 17,778 21,600 21,600 
i a ee 13,256 

Net loss for year----- $264,865 $254,939 $600 ,273 $492,373 
Previous deficit. --__--- 954,516 731,845 179,382 surp312,990 
Adjustment of cost of 

PT Pew aibin maknid © cokes 47,810 on entra 
Adjust. applic. to prior 

TPN wscmcbasces eeeawn Sa,200 .| jsetens .  <eseun 

RD st wkwe awa $1,219,380 $954,516 $731,845 $179,382 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltlies— 1934 1933 
x Property accts. $3,886,143 $4,001,372|v Capital stock_--$4,754,223 $4,754,223 
las ta saauiera ete a 194,188 175,681 | Accts. payable_ -- 163,142 222,500 
Accts. rec., cust. 172,842 (221,680| Waves pavable--- 34,44¢ 35,375 
Notes rec., cust. ) 16,098 | Cust. credit bal--- 1,335 86 
Inventories --_-_- 684,795 860,116 | Long-term liabil-- 15,314 22,971 
Sinking fund—cash 927 927 | Other accruals _- 12,288 12,559 
Deposits in closed Ist mtze. 6% bds. 1,258,000 1,266,000 

eae 3,642 6.263 | DOMME... 2 225s 1,219,380 954,516 
Deferred charges_ 17,955 18,211 
z Treasury stock _ - 58,870 58,870 

‘Total ___.--.--$5,019,362 $5,359,199 Total ____--_--$5,019,362 $5,359,199 


x After depreciation of $2,758,009 in 1934 and $2,639,141 in 1933. 
y Represented by 115,000 shares (par $100), butissued at less than par. 
z Represented by 1,424 shares.—V. 140, p. 1676. 


Swift Internacional Corp.— Meeting Postponed— 

The annual meeting will be held in Buenos Aires on March 29 instead of 
March 22, owing to inability of company to complete its annual report by 
the earlier date.—V. 138, p. 2269. 


Time, Inc.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly distribution of like amount on the common 
stock, no par value, both payable April 1 to holders of record March 20. 
A similar payment was made on Jan. 2 last and compares with extra divi- 
a of 25 cents per share paid on Oct. 1, July 2, April 30 and Jan. 30 

34. 


To Retire Preferred Stock— 

The company will on April 1 retire 216 shares of $6.50 dividend cum. 
conv. pref. stock at 105 and dividends. Payment will be made at Bank 
of Manhattan Co., 40 Wall St., N. Y. City. E 

The holders of the stock called for redemption have the right to convert 
such shares into common stock at the rate of 14 shares of common stock 
for each such share of pref. stock up to the close of business on March 21. 


Consolidated Income Account 
Years Ended— Dec. 29 ’34 xDec, 30 '33 


Income from subscriptions, advertising and news 














RE ER Ge A Se ae ea ae $6,700,993 $4,650,853 
Costs and expenses—Printing, distribution and 

I NN oo rela aaa Soke sw we ae ea 4,733,719 3,527,268 

NR ca ccceabeneveooweun $1,967,274 $1,123,585 
Cn SI ee Soe Roc eens ceneauade 156,343 108,545 

FO A NS ae at a aS ilk te dul masher nicks $2,123,617 $1,232,130 
ee I 2 ee eet cccicadectasncane 61,767 56,627 
Federal income tax (estimated) -_-....---------- 288,75 165,875 

Cementidatetl met prott .. 2525 occ nc csecccs $1,773,094 $1,009,628 
pe eee eee ne pee 824,013 427 ,992 

TIE, BOs ca eae aa ada $949,081 $581,636 


x Adjusted to include subsidiary (Rogers & Manson Corp.) not con- 
solidated in report for 1933. A 

Consolidated Surplus Account, Year Ended Dec. 29 1934—Balance, 
Dec. 30 1933, $1,319,874; consolidated net profit for the year, $1,773,094; 
reversion of allowance for shrinkage in market value of securities, $8,600; 
total, $3,101,568. Deductions—Dividends, $824,013; reserve provided for 
purchase or redemption of preferred stock, $104,477; cost of treasury com- 
mon stock acquired during year ($108,606; less consideration received dur- 
ing the year on resale of treasury common stock, $4,000), $104,607; cash 
paid in lieu of issuance of fractional shares of common stock upon conver- 
sion of preferred stock, $217; reversion to capital account of stated capital 
for treasury stock acquired in prior years and in treasury at Dec. 30 1933, 
$10,152; elimination of good-will carried in accounts of previously uncon- 
solidated subsidiary and excess of cost to parent company of subsidiary’s 
shares over book value, $110,771; balance, Dec. 29 1934, $1,947,330. 


Consolidated Balance Sheet Dec. 29 1934 





Assets— Liabilittes— 
4 Se a ee ee $1,974,592] Accounts payable_____.____-_ $297 ,269 
Securities (at cost)......---. 2,236,199] Dividends payable____.____- 237 445 
Ace’ts receiv., less allowance__ 374,588 | Accrued accounts.__..._.__- 344,844 
Inventories ___—_- ee Ae ae 317,402 | Deferred income—subscrip’ns. 1,615,917 
a 230,591 | Advertising and news agent 
Permanent assets____.------ 41,358 (future issues).._________ 1 05,422 
ES 5 SS Ena 1} Reserve for red. of pref. stock. %x44,784 
Deferred charges__.....----- 42,036 | Employees’ stock pur. pay’ts_ 46,255 
vy Capital and surplus: 
0 577,500 
SEES 2.4: c'ee arr eo 1,947,330 
Pe re ea las elk as Sarl $5,216,766 | Se mse re eye $5,216,766 


x Directors on Jan. 31 1935 adopted a resolution setting aside out of 
surplus an additional amount of $139,517 to be used for the purchase or 
redemption of preferred stock pursuant to the certificate of incorporation 
as amended. y Represented by 18,229 shares of $6.50 dividend cumulative 


convertible preferred stock (no par value), and 207,352 shares of common 
(no par).—V. 139, p. 3975. 











Volume 140 


Taylor-Wharton Iron & Steel Co. (& Subs.)—Earnings 
Income Account for the Year Ended Dee, st 











F 4 1933 
Operating profit_---_- Ss RUE aban acawusiemn $14,918 $25,495 
ncome and profit from investments____._._._._- 10,446 9,775 
aaiscaliansous income... ........-...-..scccecs 2470. wsbons 
Unapplied balance of reserve for customers’ account 
and notes receivable under extended terms___._. ------ 26,060 
a eC EEE ETE ET $27 834 $61,330 
Bond interest and discount--__...........-.---- 118,613 126,077 
Other interest and discount (net)_...........---- 12,448 5,9) 
Expenses of capital readjustment_.__...._._---- 32,408 19,755 
Expenses of leased plant_.........._........--. 3,990 , 
SS SSS Se ea ee eae 316,305 .  <seees 
Miscellaneous expanses and income (net)____---.  ---_-- 568 
oe a ee ee ae $515,730 $95,797 
Addition to reserve for contingencies__.__._....-. ______- 20,000 
i CO: PORE. vnviwintbwascnokeewcaweia $515,730 »x$115,797 
Pe ot cbatcnkkh dan concctuudounss 604,470 488,673 
ST I IND GI i tt ne sc dw aces tds eel tis $1,120,200 $604,470 
x Compares with a deficit for 1932 of $346,799 on the same basis. y After 
depreciation of plant and property. 
Consolidated Balance Sheet Dec. 31 1934 
Assets— Ltabilities— 
Cash in banks and on hand__. $273,659] Accounts payable-_ —_-__-__- ---- $109,951 
Marketable securities________ 336,607 | Accrued wages, commission,&c 16,513 
Accts. & notes receivable. ___- 254,305] Provision for Federal tax, &e_- 43,900 
RE RE See 311,702 | Provision for int. on bonds, &c. 54,901 
ai. cities yn maven dese 8 ¢hh, Ul Ee 1,662,500 
Cash held by trustees_______- 891] Deferred credit_.........--- 37,177 
Ns anewsncncanden 2,998,084 | Capital stock.........__....a2,125,050 
Deferred charges_.....___. he 18,926} Capital surplus___..__- scones bee UeO 
Operating deficit..........-.. 1,120,200 
ef Se adbhanusnoaheces tunes $4,278,744 





a Represented by 84,157 shares no par value.—V. 139, p. 2531. 
Tintic Standard Mining Co.—Smaller Dividend— 


The directors have declared a dividend of 74% cents per share on the 
common stock, par $1, payable March 30 to holders of record March 16. 
This compares with 2244 cents paid on Dec. 24 last, 10 cents on Sept. 29, 
744 cents on June 30 and March 31 1934 and 5 cents per share distributed 
in each of the four preceding quarters.—V. 139, p. 3818. 


Transamerica Corp.—Earnings— 
{Including Consolidated Companies} 














Calendar Years— 19341 ®1933 1932 
Income—dividends._.........-.-_- $5,636,322 $5,945,950 $2,504,292 

Saree 90.547 1,253,754 752,595 

i alts Gs a a 80.004 47,783 387,730 
Securitiestransactions _-..__-. (loss) d1,129,138prof1,377,682 = -_-..- 
be ee Cs | are arom 328 ,632 
Recoveries on assets, previously 

charged off and int. thereon__-___- eee. wibaae-, \\dewens 

Si sad ann a bi onsen hs sas find ts ela $6,006,083 $8,625,168 $3,973,250 
| RRP  cegea eE aS 504,53! 728 496 1,037,813 
Bapenses, taxes, &C...........6.-<. 354,901 374,064 919,510 
yor Re Eh eee eee 120,908 107 ,057 160,804 
Minority interest in earnings of con- 

PEO OUIOIGINEY ..ccecnanecnnc  . o8anes 2,081 1,439 

IUD a. 55 ass eg ta ots sa. bn hs $5,025,739 $7,413,470 $1,853,684 
Net profits of contr. subs. other than 

consolidated cos. (after prov. for 

taxes and minority int.) in excess of 

divs. paid to consolidated cos_-_-_-_-_- 6,424,848 3,926,169 b6,113,571 

Consolidated net profit.....-..-- $11,450,587 $11,339,639 c$7 ,967 ,255 
REI EIE RIA il 2 SEER ES SENOS Det Ee  ° tdieka ~~ Dete en 

a 2 as cinta te cg ap oat oon a $5,547,872 $11,539,639 $7,967,255 


b $485,639 represents proportionate share of net profits for six months 
ended Dec. 31 1932 of Bancamerica-Blair Corp. which adjusted its capital 
and wrote down its assets against capital surplus at June 30 1932. A 
substantial profit for six months ended June 30 1932 was credited to capital 
surplus c Provision for Federal income taxes for 1932 and 1931 has not 
been made inasmuch as interest from tax exempt securities and dividends 
from domestic corporations more than equal net income. d Consists of 
$46,319 loss based on written down values of securities held by Transamerica 
Corp. and consolidated companies on Dec. 31 1931, and $1,082,818 loss 
on sales of securities based on cost of subsequent acquisitions. 

Advisory Council— 

Directors on March 8 appointed an advisory council of 14 to assist A. P. 
Giannini in directing the activities of all banks controlled by Transamerica. 
The council will be headed by L. Giannini, son of A, P. Giannini, who has 
served as President, and now is the Chairman of the Operating Committee 
and Senior Vice-President of Bank of America, as well as President of Bank 
of America (California) State chartered affiliate of Bank of America N. T. 


Se: 2 

John M. Grant, President of Transamerica, characterized the policy 
back of the selection of an advisory council as the most important change 
in gol. ox ne return of A. P. Giannini to active management in 1932. 
aT » dD. . 


Union’ Pacific RR.—£Earnings.— 


January—% 1935 1934 1933 1932 
Gross from railway -___-_- $4,887,064 $4,978,959 $3,888,729 $5,120,543 
Net from railway____-- 981,688 1,480,470 848 647 1,234,575 
Net after rents______-- 351,061 790,008 399,953 615,355 


—V. 140, p. 1502. 


United Corp.—Capital Not to be Changed Owing to Pending 
Leqislation— 

George H. Howard in a letter to the stockholders, dated March 8 states: 
~ At the ‘meeting of the directors held Feb. 27, no action was taken on the 
quarterly dividend of 75 cents per share on the $3 cum. pref. stock which 
would normally be paid on April 1. Thecurrent income at the present time 
is in excess of the amount required for the payment of the dividend. The 
dividend on the $3 cum. pref. stock is cumulative and must be paid in full 
before any distribution can be made on the common stock. 
~The provisions of the Delaware law, however, prevent the payment of 
dividends on a pref. stock of a corporation when the value of its net assets 
is below the amount of stated capital represented by such outstanding pref- 
erence stock. 

Assets of the corporation consist primarliy of investments which had an 
indicated market value at Dec. 31 1934, of 3139,183,584, based upon last 

uotations in 1934 on the New York Stock Exchange and the New York 

durb Exchange. The issued preference stock consisting of 2,489,064 2-3 
shares, had a stated capital value of $124,453 ,233, that is, $50 a share stated 
value. “In the two months since Dec. 31 1934, the*indicated market value 
of the corporation’s investments based upon quotations as of Feb. 25 1935, 
on the New York Stock Exchange and New York Curb Exchange has de- 
clined by the sum of $26,808,409 to $112,375,174, which, including $2,023,- 
775 cash on hand on that date, is equal to approximately $45 per share of 
the issued preference stock. It is estimated that the corporation will have 
in excess of $4,200,000 cash on hand on April 1 1935. 

“Since the date of the last annual report the Rayburn-Wheeler Public 
Utility Holding Company Bill has been introduced in Congress and is now 
the subject of hearings before the Interstate Commerce Committee of the 
House of Representatives. Since this legislation was considered and pro- 

ed, the market value of the corporation’s investments has declined sub- 
stantially. If the legislation should be passed by Congress‘in the present 
form it would undoubtedly seriously impair the real value of such invest- 
ments. 
The directors have from time to time given consideration to various plans 
for the readjustment of the capital structure of the corporation. However 
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in view of the wide*fluctuations in the past in prices of the corporation's 
investments, as well aa the uncertainty arising from recent and proposed 
legislation in regard to public utility companies, the directors in the exercise 
of its best judgement have not deemed it wise to recommend any such re- 
adjustment to stockholders. 

No changes have occurred in the portfolio of the corporation since Dec. 31 
1934.—V. 140, p. 1503. 


United Drug, Inc. (& Subs).—Earnings— 
Years Ended Dec. 31— 








1934 1933 
Sales, less returns, allowances & discounts... ___-- $78,439.489 $24,616,374 
x Cost of goods, sell., gen. & adm. exps__________ 74,960,525 22,589,677 
PIG DECRG OR CRIB i cten nena cnwessuececsuscen $3,478,963 $2,026,697 
Inoomse from investnienes «ono. ncccnansnesscccn 131,076 277,707 
Interest on bank balance, notes receivable, &c___-_ 55,608 75,444 
Excess of proceeds from sale of investments over 
EE Teen . sacees 
Recovery in respect of claims against the Director 
a tt Ue eee ef: AA" 
SEE CRNII 6 kc dine cn ccwtncawaeucsun So.Gee. .. masons 
2 nines cacteunbeanceacktacnee $4,.514.576 $2,379,848 
pS Ea OE eee en 1,885,076 2,007,814 
Federal and foreign income taxes _-..___________ 359,052 27,856 
pS ee ee ee 2. dno. 
Discount on debenture bonds acquired...--...-. —.---. 868,085 
from guaranteed leases................_.- 423 ,894 560,3 
ELVEReG OM SUNS: PYEKCITOG SUOCKE 2. ccc cee le toe 4, 





JnOS TERE s nb tnud deeb teiteatageneian caamcaude $1,833,960 $647 789 
Earns. per sh. on 1,400,560 shs. cap. stk. (par $5) $1.31 $0.46 

x Including depreciation of $601,613 in 1934 and $895,224 in 1933. 

Note—The above figures do not include the operations of Louis K. 
Liggett Co., a wholly owned subsidiary for the year 1934 and for the three 
months ended March 31 1933 as of which date it was petitioned into bank- 
ruptcy. 

Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ LAabilittes— s $ 

x Land, bldgs.,ma- Capital stock... - 7,002,800 7,002,800 

chinery & equip. 9,063,896 9,301,702] Funded debt---__- 37,148,700 37,788,800 

2 ae 9,552,566 12,415,248] Notes payable_-__- 29,500 66,274 
Short term notes Accts. payable and 

Pea eee eee accrued expenses 5,011,299 2,290,775 
Misc. market. sec. 1,361,411 1,935,697] Amt. owing to oth. 
Notes & accts. rec. 4,039,533 4,173,614 cos. reorganized 

Inventories __. ~~~ 17,826,740 9,397,164 from Drug, Inc. 26,501 673,662 
Invest. & adv., &e. 1,222,376 2,571,346] Accrued int. on fd. 

Good-will, tr.-mks. Dt inccavdeve 536.614 544,912 

Pe hike cms pcecunned & 10,401,169 10,401,1¢8; Prov. forine. taxes 350,096 86,081 
Prepaid accounts. 436,114 352,071} Reserve for contin- 

gencies, &c_____ 2,704,617 1,036,834 

Capital surplus... 307,280 307,280 

Earned surplus_._. 2,690,197 750,592 

TAs ncase ---55,807,605 50,548,010 Total. ...._...55,807,605 50,548,010 


x After depreciation.—V. 139, p. 2848. 
United Gas Improvement Co.— Weekly Output— 


Week Ended— Mar. 9'35 Mar. 2°35 Mar. 10 '34 
aie (kwh.)....- 73,585,247 74,624,760 71,050,465 
—Vv. ; Ds , 


United States Rubber Co.— Annual Report— 

F. B. Davis, Jr., Chairman, says in part: 

Operaltions—Net sales for the year, after the deduction of all returns, 
discounts, sales and excise taxes, transportation and other allowances, 
amounted to $105,476,872, an increase of $17,150,206, or 19%, over the 
year 1933. The consolidated statement of operations does not include sales 
of tires or other products by controlled companies whose capital stock is 
not wholly owned. The investment in these controlled companies is shown 
as securities of controlled companies on the consolidated balance sheet. 

The profit from operations, before deduction of interest on funded in- 
debtedness and provision for depreciation, was $10.485,914. After deduc- 
tion of interest amounting to $3,631,869 and depreciation of $5,966,400, the 
net profit for 1934 was $887,645. A reserve for Federal and foreign income 
taxes of $292,310 was provided. Further charges less credits, not appli- 
cable to the current year’s operations and including a provision for con- 
tingencies of $800,000, caused a charge to surplus of $543,608 for the year. 
The net increase in surplus of the plantations companies was $1,735,842 and 
the decrease in net worth of securities of controlled companies was $189,148, 
so that the net increase in the equities held by the stockholders of the 
company was $1,003,086 for the year. 

Taxes of all kinds constituted a heavy burden to company and were 
charged against earnings in the amount of $7,670,000. Of this amount, 
Federal excise and processing taxes were $5,330,000. 

In order to simplify the corporate structure of the company and to 
eliminate separate corporations where possible, a number of pr yn nate dm 
and selling subsidiaries were dissolved and the major portion of their activi- 
ties has been assumed by one subsidiary, United States Rubber Products, 
Inc. There were 62 corporations included in the consolidated statement 
for the year 1933; 16 of these have been eliminated during 1934 and 15 more 
are in the process of dissolution. 

In March 1934, the Rubber Regenerating Co., Ltd., which manufactures 
and sells reclaim rubber with a plant at Manchester, England, was sold to 
British interests, this company peeing less than 5% of the capital stock. 

Plantations—United States Rubber Plantations, Inc., had a profit of 
$3 378,682 before provision for depreciation and amortization of $1,642,840, 
which resulted in a credit to surplus of $1,735,842 for the year. Amortiza- 
tion, based on the estimated useful life of the trees, was resumed and pro- 
vision of $1,183,093 was made for this purpose. 

The investment in United States Rubber Plantations, Inc., is carried as 
a separate item upon the consolidated balance sheet of the United States 
Rubber sees and its assets, liabilities and earnings are not consolidated 
therewith. 

Production for the year was 50,986,000 pounds, compared with 48,718,000 
pounds in 1933. In order to export this production, rights to export under 
the restriction plan were purchased to the extent of 2,190,000 pounds. 
Approximately 99,000 acres are planted and 88,000 acres have reached 
maturity. 79,250 acres were in bearing, with an average yield per acre of 
643 pounds. € 

Consolidated Income Account for Calendar Years 


1934 1933 1932 1931 
Ty NS $105,476,872 $88,326,665 $78,300,091 $114132,055 
b Operating profit. —-_- 10,485,914 10,385,375 1,305,186 5,523,594 
Depreciation reserve... 5,966,400 6,462,612 6,541,313 9,672,924 
ee he 3,631,869 3,845,849 4,381,519 4,892,736 


Prov. for Fed. & foreign 





income taxes____-.-- 292,310 ia ee a Ee 

Net profit ____-- = $595,335 $76,913loss$9617 ,646108s$9042066 
Divs. in minor. stock. e42,502 e220,939 e121,631 e192,475 
Inventory adjustment... §$-_..-.- } «------ 1,108,386 2,716,206 
For’n exchange adjust...  -_---.- ------ 366 ,203 1,214,499 
Adjust. of securities ——_- a esha ic eee 99,040 101,591 
Adjust. of prior reserve_ a E Siaiwse eee eH 
Expenses of closed plants  ___-_-- 429,036 494,571 401,358 


Difference between par & 
purch. price of securs_ 
Excise tax for prior years 
paid under protest - 
Prov. for contingencies _ 
Develop.chges reinstated 
Bal. of disct. & exps. on 


wadede Cr692,733 Cr1,449,103 Cr2,034,149 
296,441 
800,000 


Cr303,729 : 





eS OS oie? 9 Sf eee gate ca, | anaes 
Prov. for est. losses on 

bal. in closed banks... _—-_----- ee oe 

ES ae nee $543,608 $606,338 $10,358,374 $9,473,404 
Previous deficit____---- 27,558,172 26,951,834 16,593,460 7,120,056 

d Prof. & loss deficit. $28,101,780 $27,558,172 $26,951,834 $16,593,460 


b After deducting cost of goods sold, selling, administrative and general 


3 d Sub- 
e Includes miscellaneous charges. 


expenses. c Includes amortization for the year 1933 of $127,754. 
ject to determination of Federal taxes. 


Consolidated Balance Sheet Dec. 31 


1934 1933s 1934 1933 
Assets— £ $ | TAabiltttes— s $ 

Plants, property, | Preferred stock. _.65,109,100 65,109,100 
Miisesessrave ©73,746,840 77,586,572 b Common stock..11,465,185 12,252,067 

SO 10,979,722 8,054,291| Min.int.insubs.. 415,700 338,700 

Marketable securs. 253,754 139,002 | Misc. notes pay’ie. 220,871 ---.- o 

Acc’ts & notes rec_17,212,103 16,652,543, Ace’ts and crude 

Finished goods. ..14,613,939 14,472,284| rubber accept- 

Mat’ls & supplies, | a@nees payable... 8,131,662 5,497,831 
incl. goods in | Accr. int. & liab_. 4,340,930 3,923,996 
process....-..- 14,684,131 10,781,560|6!14% serial gold 

U.S. Rubber Plan- | motes (current). 1,485,000 1,357,000 
tations, &c___-_- 24,108,837 27,084,871| 1st mtge. U. 8. 

U. 8. Rubber Co. Rub. Co. Bldg., 
notes & bonds_. 1,476,522 1,562,026, New York.-_---. 800,000 800,000 

Securities of con- | Notes pay. for pur- 
trolled cos. ---- 3,675,950 3,661,574| chase of secur_. 136,883 684,414 

Misc. investments 1,161,325 1,104,629 Ist & ref. M. bds_51,000,000 51,000,000 


Frepaid and de- 


|6% gold notes_._. 5,009,000 5,000,000 
ferred assets _. 


1,490,792 1,622,830| Dominion Rubber 








Good-will, patents, | Co., Ltd., 68... 2,444,000 2,504,500 
ada> anon See a Seea |(6%% gold notes_. 9,577,000 11,211,000 

| Reserves .......- 3,377,585 3,043,575 

Ul ee 163,403,916 162,722,184 (es 163,403,916 162,722,184 


a Good-wil], patents, &c., carried on the books of the company at $59,- 
168,645, is shown as a deduction from the book value of the common stock. 
b Represented by 1,464,371 no par shares. c After depreciation reserve of 
$57,316,417.—V. 140, p. 153. 


United Shoe Machinery Corp.—New Director— 
Frederick K. Barbour was elected a director to take the place of Hon. 


Wm, Warren Barbour, who resigned to become a Senator from New Jersey. 
—V. 139, p. 3818. 


United States Guarantee Co.—Bal. Sheet Dec. 31— 











Asses— 1934 1933 TAabtlittes— 1934 1933 
U.8. Govt. bonds. $1,354,595 $1,261,040] Res. for unearned 
U. 8. Govt. bonds premiums-..-_..- $2,180,426 $2,184,329 

ee 961,413 992,687 | Res. for losses 
State & municipal en 2,190,130 1,869,771 

Ns «ewe 866,901 633,644) Res. for loss adj. 
Railroad bonds & expense.__...- 47 ,368 28,280 

stocks_........ 1,035,016 1,107,952] Reinsuranceres_.. 262,021 317 ,644 
P.U. Utility bonds Commissions and 

& stocks. ...... 1,571,111 1,697,958 brokerage---_--_- 91,136 97,544 
Misc. bds. & stocks 2,205,635 1,808,980] Fed. & State taxes 168,914 125,179 
| ESSE ee 1,051.004 735,462 | Accounts payable_ 159,668 90,704 
Prems. not over 3 Voluntary general 

monthsdue _... 583,415 586 ,082 conting. res.... 500,000 300,000 
Reinsur. receivable 68,750 47,394|a Contingency res. ------ 407 ,561 
Accrued interest _- 59,606 53,443 | Capital paid in... 1,000,000 1,000,000 
Other assets_._... Voue! i shen ee 3,222,866 2,546,341 
Accts.receivable.. -.-.-... 42,712 

Swen sneens $9,822,528 $8,967,358 Co re $9,822,528 $8,967,358 


a Representing difference between value carried in assets and actual 
oee: Ei 1933 market quotations on all bonds and stocks owned.—V. 139, 
D. § 


United States Steel Corp.—33rd Annual Report—Year 
Ended Dec. 31 1934—The annual report, signed by Myron 
C. Taylor, Chairman, will be found at length on subsequent 
pages under ‘‘Reports and Documents,’”’ together with 
tables of operations, balance sheet, &c. 

Consolidated Income Account for Calendar Years 


1934 1933 1932 1931 
$s $ 3 $ 
Gross sales and earnings.. 591,609,497 524,968,768 357,201,705 729,377,468 


a Mfg. and producing cost 
and operating expense _ 
Administration, selling & 
gen. exp. (incl. approp. 
under pension plan, but 
excl. gen. exps. of trans- 
portation cos.)........ 
Tax.,incl.res.for Fed. tax. 
Commercial discounts - ~~ 


532,235,151 486,376,925 359,060,349 669,260,379 


37,986,703 
28,844,419 
2,938,247 


34,215,082 
27,033,374 
3,069,545 


35,017,687 
20,573,643 
2,223,011 


416,874,691 


42,223,243 
33,242,707 
x4,159,125 


748,885,455 





Total expenses ------_- 
Less amt. inel. in above 
charges for allow. for 
deple., deprec. & obso- 
lescence here deduct.for 
purpose of showing same 
in separate item of 
charge below 


602,004,520 550,694,927 


baie ak si bib See y 43,195,117 39,321,603 


47,317,895 





602,004,520 507,499,810 377,553,087 


20,351,382 


701,567,560 





Balance, deficit. ..-_-.. 10,395,022 surl7,468,958 sur27 ,809,907 

















b Miscell. net mfg. losses _ 3,573,723 2,630,168 2,783,716 1,926,470 
Rentals received... _- e1,493,984 701,264 834,654 778,698 
Total net income____- def 12,474,762 15,540,054 def22,300,444 26,662,135 
Net profit of prop. owned 
whose oper. are not incl. 115,156 150,522 def16,154 124,173 
c Int., &c.,on investments 
and on deposits, &c__- 4,384,427 4,724,343 5,054,270 7,883,121 
Balance, deficit....__- 7,975,179 sur20,414,920 17,262,328 sur34,669,430 
d Bal.profit sub. cos. (net) Dr927,721 Dr2,423,647 Cr4.532,761 Cr11,814,570 
Int. on bonds & mtges. of 
subsidiary companies__ 5,037,602 5,150,693 5,298,851 5,435,405 
Depreciation, depletion & 
obsolescence____...... See y 43,195,117 39,321,603 47,317,895 
Int. on U. S. Steel Corp. 
ER ee 13,450 13,759 14,610 34,218 
Propor. of overhead exps. 
of iron ore prop. and 
transport’n service not 
applicable to inventory 
val. of ore production __ 7,805,943 7,468,237 SEONG. “cénennnaae 
SUG WED cma eak own ae 21,759,894 37,836,534 71,299,721 6,303,519 
Special income received 
for year, incl. adjust- 
ment of various accts_- 92,114 1,335,411 124,016 19,341,660 
Total net loss._.....- 21,667,780 36,501,123 71,175,705 *13,038,141 
Preferred dividends-____ (2%)7,205,622 (2)7,205,622 (534)20716163 (7)25,219,677 
eI gs i eee ee Ce (4% )36,983,949 
| een oe 28,873,402 43,706,745 91,891,868 49,165,485 
ae Profit. x Includes interest. y This figure ($44,121,259) is included in costs 
above. 


a Including inventory price adjustment, ordinary maintenance and repairs and 
provisional charges ($44,121,259 in 1934) by sub. cos. for depletion, depreciation 
and obsolescence. 

b Sundry net manufacturing and operating gains and losses, including (in 1933, 
1932 and 1931) royalties received and in all years idle plant expenses (amounting 
to $2,694,390 in 1934). 

c Income from sundry investments and interest on deposits, &c. 


d These profits were earned by individual subsidiary companies on inter-company 
sales made and service rendered (to) for other subsidiaries, but being locked up in 
the inventory value of materials held by the purchasing companies at close of the 
year, were not to those dates included as part of the reported earnings of the com- 
bined organization. Such profits are so embraced only in the year in which they 


are converted into cash assets. 


e Includes royalties (royalties received in other years included in miscellaneous 
net manufacturing and operating gains and losses). 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1932 1931 
Assets— $ $ $ $ 
Prop. owned and oper. by 
the several companies__1,626,143,782 1,653,923,749 1,650,816,310 1,683,982,093 
Deferred charges, future 





operations, &c_.....-- 1,933,734 2,136,424 2,476,599 2,453,136 
Mining royalties.-_.._-_- 8,228,864 8,073,177 69,085,570 67 ,622,205 
a Cash held by trustee on 

acct. of bond skg. funds 437 ,653 414,598 396,616 416,511 
Cash held by trustees for 

payment of matured & 

called bonds unpres. & 

the outstanding U. 8. 

Steel 50-year non-call. 

series 5% gold bonds-- 348,450 360,837 383,179 430,741 
Securities held as invest. 

of conting. res. and for 

acct. employees’ stock - 

subscription .......... 539,377 04,258,815  b10,229,336 4,154,239 
Inv. outside real estate & 

other property owned - - 16,357,789 18,759,887 18,792,363 19,799,547 
Depr. & insur. fund assets 5,650,486 5,468,375 5,647 ,563 4,331,930 
Cont. adv., cash and rec. 

due from banks & others 

in process of reorgan. or 

liquidat'n, less reserve_ 4,349,851 4,307,191 3,418,446 2,079,601 
Inventories_...__.______. 257,359,656 252,331,033 258,354,253 302,599,747 
Accounts receivable_-_.__ 32,721,408 41,577,387 22,274,279 34,091,270 
Bills receivable___._____- 4,110,810 3,055,064 4,057,571 6,114,324 
Agents’ balances______ cae eae 685,645 834,447 921,134 
Sundry m'ktable securities 54,625,723 49,404,586 46,139,334 69,358,308 
Cash working funds_-_-__- TERED  -ééccéndeda “aénedeseta- sstetenen 
Time and other special 

bank deposits......_. 2,865,942 2,815,859 5,602,241 6,208,459 
Cn ob wWadewstancbansee 67,686,634 55,324,252 60,224,116 75,239,562 

Total assets. ________.2,084,112,287 2,102,896,880 2,158,732,222 2,279,802,813 

TAabtlittes— 


Common stock - - 
Preferred stock 


870,325,200 
360,281,100 


870,325,200 
360,281,100 


870,325,200 
360,281,100 


870,325,200 
360,281,100 


Prem. on common stock __ 81,250,021 81,250,021 * 81,250,021 81,250,021 
Stock of sub. cos. not held 

by U. 8S. Steel Corp. 

 §, eer 5,815,133 208,746 187,726 392,231 
Bonds held by public__-_- 95,663,689 93,179,824 95,950,255 98,887,294 
Sub. cos. pur. mon. oblig. e16,017,541 17,010,259 18,783,229 19,783,722 
Install.dep.under employ. “ 

stock subscription plan 303,811 2,737,151 1,509,654 1,441,452 
Current accounts payable 

Gnd PaAyrors. ..6.s.-+» 22,306,349 23,362,803 20,988,457 26,143,100 
Accr. taxes not due (inel. 

reserve for Fed. taxes). 30,229,545 25,436,398 22,463,346 25,302,571 
Accrued interest and un- 

presented coupons, &c_ 1,649,257 1,683,099 1,734,168 1,778,932 
Preferred stock dividend - 1,801,405 1,801,406 1,801,406 6,304,919 
Cn I eens ace ndeielad dn 4,351,626 
Insurance funds._..__._... 46,129,371 45,757,979 45,436,755 45,155,318 


Contingent, miscellaneous 
and other reserve funds 
Undiv. surp. of U. 8. St’'l 
Corp. and sub. cos__-_- 
Appr. for add’ns & constr. 


22,532,387 46,568,133 


421,837,192 
270,000,000 


23,764,236 38,920,658 


258,575,628 
270,000,000 


287 330,507 
270,000,000 


329,100,248 
270,000,000 





Total liabilities - -- . ~~~ 2,084,112,287 2,102,896,879 2,158,732,222 2,279,802,813 

Note—That part of the surplus of subsidiary companies representing profits on 
sale of materials and products to other subsidiary companies and on hand in latter's 
inventories is in the above balance sheet deducted from the amount of inventories, 
included under current assets. 

a Trustees also held redeemed bonds (not included as liabilities in balance sheet) 
in following amounts; 1934, $13,349,000; 1933, $12,444,000; 1932, $11,573,000, 
and 1931, $10,748,000. b 194,222 shares common stock. c 153,011 shares common 
stock. d 18,565 shs. com. stock. 

e Issued at various dates from 1913 to 1925, inclusive, in connection with acquire- 
ment of the fee title to certain ore properties previously held under mining leases 
and maturing over a period of 24 years. Guaranteed by U.S. Steel Corp., $15,- 
207,541; not guaranteed, $810,000; non-interest-bearing, $15,766,824; interest- 
bearing, $250,717. 


February Shipments— 
See under ‘Indications of Business Activity’ on a preceding page— 
V. 140, p. 1677. 


Union Carbide & Carbon Corp.—Annual Report—The 
income account and balance sheet as of Dee. 31 1934 will 
be found in the advertising pages of to-day’s issue. 

Our usual comparative income account will be published 
another week.—V. 140, p. 1502. 


Waterloo Cedar Falls & Northern Ry.—Operations— 

The protective committee for first mortgage bondholders (E. V. Kane 
Chairman), in letter to bondholders states in part: 

The calendar year 1931 showed the smallest income up to that time in 
the history of the company—only $9,226 in excess of operating expenses 
and taxes. The result was even worse in 1932—an actual loss of $63,919, 
which was followed by still another loss-in 1933—-$23,313, making an 
accumulated deficit for the two years of $87,233. A 1934 income of $30,687 
reduced the deficit to $56,545 where it stood on Dec. 31 1934. A con- 
tinuance of traffic of the present volume would, however, soon ety out 
this shortage, and start the company forward on the right side of the edger. 
An approximate increase of $100,000 in gross earnings in 1934 is the basis 
of our hopes in this respect. This is tangible improvement. 

The experience of company in no wise differed from that of other similar 
corporations. b , 

In considering the present status of company, it is well to recall its con- 
dition when the protective committee took it over in 1923. The property 
was then in poor physical condition, struggling under the burden of unpaid 
taxes, a floating debt of serious proportions, and the discouraging influ- 
ences of a business depression. As a matter of fact, 7 of the 11 years of the 
commitee’s regime have been periods of depression. Despite these draw- 
backs the debts were paid off, taxes reduced from $38,659 to $16,437, the 
property extend2d to reach new sources of traffic, and fears of receivership 
removed. In the process of rehabilitation about $600,000 was expended 
in addition to RrOpersy . Highte-CO-wae &c. All this was accomplished out 
of earnings without borrowing a dollar. To-day the company has no in- 
debtedness—except the bonds—is discounting all bills, and has net current 
assets in excess oF $260,000, of which the larger portion is in cash. 

Summing up—company has a real railway in sound condition. and giving 
good servics, in a territory where it enjoys the best possible public rela- 
tions. It is again showing earnings, in excess of operating expenses and 
taxes. 

Your chairman made a thorough inspection of the property in July 1934 
and found it prepared to handle a large increase in traffic when prosperity 
returns. 

Of the $5,773,000 first mortgage bonds outstanding, $5,481,000—or 
about 95%—have been deposited with the committee, together with 
practically all of the common stock. 


* Condensed Statement of Operations for Calendar Years 











1934 1933 1932 1931 
Grand totalrevenue__._. $678,683 $578,689 $564,316 $784,151 
Total operating expense_ 636 ,274 593 315 609,341 748,899 
Net revenue_.....-- $42,409 def$14,627 def$45,025 $35,251 
J, SA eee 16,437 15,461 28,632 33,155 
Operating income - _ __ $25,972 def$30,088 def$73,658 $2,096 
Non-operating income - 4,716 6,774 9,738 7,130 
Gross income-.------- $30,687 def$23,314 def363,920 $9,226 


—V. 138, p. 2435. 





For other Investment News, see page 1856. 
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Beporits and Documents. 


PUBLISHED AS ADVERTISEMENTS 





UNITED STATES STEEL CORPORATION 





THIRTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1934 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 5, 1935. 
To the Stockholders: 
The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1934, together with a statement of 
the condition of the finances and property at the close of that year, the same being based upon data prepared and furnished 
by the Comptroller and other officials of the Corporation and certified, to the extent set forth in their certificate on page 13 
{pamphlet report], by Price, Waterhouse & Co., Independent Auditors elected by the stockholders. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR 1934 


Earnings and income for the year after deducting all expenses, including ordinary repairs and maintenance (approximately $53,000,000), 
also estimated state, local and Federal taxes and reserves for contingencies, but exclusive of charge for proportion of overhead expenses 


ARO, SURI UU a Re wa odecedadeda cde edassunecacenessnndudkibsantaaaunehauam $35 218,359.06 
Charges and allowances for Depletion, Depreciation and Obsolescence-_-.._......-....--2 eee eee 44,121,258.91 
ee lc boi a ae ek OR a 8 Nd Kt ded ddadadndebddesudsvassdcaddcdsuseadcksbadsaavemse $8,902,899.85 
—— acne on se bonds and mortgages: 5.037.601.82 
ubsidiary com | SAGAS Re Se ee ne Ee Te oe een henge ee ee MS ery 037,601. 
a, a ee eee eee $505 950.0 


5,051,051.82 


Soy of a a ee NE SEE oe EME SAS RN wae ARERR ORREN! UREN 28 $13,953 951.67 
Proportion of overhead ses and taxes of the Lake Superior Iron Ore properties and Great Lakes Transportion service normally included 
in the value of the season's production of ore carried in Inventories, but which because of curtailment in tonnage of ore mined 
wai shipped in 1934 is not so applied, to wit: 


SN ren tht 8 o-oo sae enanenpensaeuinshisuseatsicassiisntetesetecseseers oe eeremneenEs pee $6 0r8 040.78 
Other PURI Mats cSiacca calsvintinh bs nedicdedabhovaiedhanckeuadibannamanedidsuendedwndhnpeannndanmeiars.... an 
—————-_ 7, 805, ,942.63 
$21,759,894.30 
Less, Balance of sundry receipts and charges including adjustments of various accounts (credit)....................---------------- 92,114.35 
ir OPI: UNION CUMIN DORI i se al ee eEN Eee Renee beonoe db eeeNENeeeDEUES Sb asso mebesaed $21,667 ,779.9. 
Dividends for the year 1934 on U. S. Steel Corporation Preferred Stock, 2 per cent............------- 22 71205°622,00 
Total Deficit in year 1934 (provided from Undivided Surplus) -_---...........---.----.----------------------- +--+ eee $28 873,401.95 


SURPLUS OF UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES 
(Since April 1, 1901) 
Balance of Undivided Surplus, December 31, 1933, exclusive of Profits earned by subsidiary companies on inter-company sales of products 











on hand in inventories, NE UE OP 19S ee ridiisc cua sicauussecueundcbacscccuusccwousvenvcasdasaunesadsachuelnes $287 ,330,506.70 
ee ee Es a TE, Oe I NING 5  hiidid oc da nce cddadcscdscccodacudcbcsunscansddctéendatdencacuscauseneaaiaas 28,873,401.95 
$258 457,104.75 

266, Seetes earned in — ears applicable to U. S. Steel Corporation's investment in stocks of controlled companies whose assets and 
bilities were not CEE Sak ID CENA, HOON i on ec cc crnnecrncecdcdcmencicsasenteenascactahesenannhaatasinee 118,523.13 

Balance of Earned Undivided Surplus, December 31, 1934, exclusive of Profits earned by subsidiary companies on inter-company 
sales of products on hand in inventories (see note below)_.......-....._.--.------ “A soipin areca aim — cent tanameeae = -.$258 575,627.88 
Amount of Appropriated Surplus Invested in Capital Expenditures at December 31, 1934...........-..---.---.------------------- 270,000,000.00 
carne” Sevan GreEEnC) SE cae dunedédisonss tdi ae bebsbstiewdnkdcdeboskseebuedessneusos *$528,575,627.88 





* This Balance of Surplus is subject to revision upon completion during 1935 of an analysis of Investment in Physical Property now in progress, 
involving also revision of depreication accruals for previous years, as explained on e 6 cones report]. 

— of Subsidiary Companies amounting to $24,010,984.70 and represent Profits on sales of materials and products to other subsidary 
companies which are on hand in latters’ inventories December 31, 1934, is deducted m the amount of Inventories included under Ourrent Assets in 
Consolidated General Balance Sheet. 


DIVIDEND DECLARATIONS FOR YEAR 


PREFERRED 
No. 132—% Ce: See eee Se, SOO... U senuandenaenneenntnattssnesasaaesnnecune $1,801,405.50 
tap, iat See aeee, ee Bee We ES et eens 1,801,405 .50 
O., teats, Oe Geok, Dale TeOwenbee GE. TORK. owdciewecsnconndcdancnetesbneendemsneouenous 1,801,405 50 
No. 135—% per cent. payable February utr WNL 6.175 Acti ed citi cadens aaneadeotneniamaamm ania 1,801.405.50 
GAT TR st ee 8 ITS el eo bes a Rea SE Neem been ene ake $7 ,205,622.00 


Cumulative dividend arrearages on Preferred Stock to the date of the latest payment amount to 1114 % or $40,531 ,623.75. 
No dividend declarations have been made on Common Stock since that paid March 30, 1932, which was charged against 
Surplus at December 31, 1931, as reported. 


OPERATIONS FOR THE YEAR 1934 


The net deficit of the Corporation in the year 1934, before payment of dividends of 2 per cent. on the Preferred stock 
was $21,667,779. This result showed an improvement of $14,833,343 compared with 1933 in which year the total deficit 
before payment of dividends was $36,501,122. The improvement in 1934 was due in part to an increase in the shipments of 
finished products of about 100,000 tons, reductions in costs arising from larger operations and the cumulative effect of changes 
in methods and practices instituted in recent years and a moderate average increase in selling prices. 

The total production of rolled and finished steel products during the year amounted to 6,004,585 tons, or 31 per cent. 
of capacity. In 1933 corresponding production was 5,536,322 tons, or 29 per cent. of capacity. Shipments of finished steel 
products during 1934 amounted to 5,905,966 tons, or 30.6 per cent. of capacity, compared with shipments in 1933 of 5,805,235 
tons, or 30.1 per cent. of capacity. The trend of business during 1934 was variable. In the first quarter operations reached 
29 per cent. of capacity of finished steel products, in the second quarter 48 per cent., an average for the first half of 38.6 per 
cent.; but for the second half of the year the average was only 23.5 per cent. a 

The Lake Superior district iron mining properties and Great Lakes transportation facilities, while operated during 1934 
to an extent somewhat in excess of that for 1933, averaged less than half of their normal capacity. As a result, there was 
continued the plan inaugurated in 1932 of charging direct to profit and loss account a portion of the overhead expenses appli- 
cable to such of the properties and facilities as were not operated. This amount aggregated $7,805,943, of which $6,371,412 
represented taxes. , : 

The average prices received for steel products sold during the year 1934 were approximately 11 per cent. in excess of 
those received in 1933 in respect of domestic shipments, and for export shipments about 7 per cent., calculated in both cases 
on basis of the same relative tonnages of the respective products in both years. ‘ 

The number of employes given work increased in the year 1934 by 10 per cent. to a total of 189,881, while the payroll 
increased almost one-third from an aggregate of $163,149,503 to $210,503 ,533. This increase in total payroll arose largely 
from the increases in wage and salary rates which were made on July 16, 1933, in conjunction with adoption of the Code of 
Fair Competition, and from further increases effective April 1, 1934. This latter increase equaled 10 per cent. to the wage 
earners of most of the subsidiaries and to salaried employees receiving not in excess of $3,000 per year. In the case of the 
wage employees of the subsidiary coal companies, the increase in rates was considerably greater than 10 per cent. The aver- 
age earnings per employe per hour in 1934 were 70 cents, an increase of 15.5 per cent. compared with the average rate paid 
in 1933. 

The operations of the subsidiary steel manufacturing companies, and of the steel industry generally, were conducted 
during the year under the Code of Fair Competition of the Iron and Steel Industry, formulated under the National Industrial 
Recovery Act, to which reference was made in last year’s annual report. The Code was renewed in May 1934 for the balance 
of the period for which the Act is in effect, namely, until June 16, 1935. The effect of the Code on the steel industry has in 
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the main been beneficial through substantially eliminating a considerable number of so-termed unfair practices which had 
gradually grown up in the industry and has tended toward a better stabilization of the business. The increases in wage 
rates which the Code gave rise to have added materially to thé costs of production. 


FINANCIAL POSITION 


While another year of unsatisfactory business has been experienced and the payment of Preferred dividends at the 
rate of 2 per cent. has been continued, the financial position of the organization, as represented by the status of net working 
assets, has been favorably maintained. The comparative status of net working assets at close of the year compared with 
December 31, 1933, was as follows: 





Dec. 31, 1934 Dec. 31, 1933 Increase 
Gross Working Assets, inclusive of Insurance and Depreciation Fund Assets, Advances on Contracts, &c.$430,122,638 $414,969 .392 $15,153,246 
CJUICOS RENOMEED «ok Ob ba edccdéwendeenkEdsacdsddwHdssbUnSSdoetn SENSES OEREST ORAS TO DESSEHOSEREKE 55,986,556 52,283 ,704 3,702,852 
Pe WORE Ba vn nde cicckebe crewed ctckesecednesccssescsncdedessnrarzensecesecssnesasne $374,136,082 $362 685,688 $11,450,394 


PRODUCTION 


Production of the several principal departments for the year 1934 in comparison with results for the preceding year, 
was as follows: 


1934 1933 Increase 

Tons Tons Per Cent. 
sn, DEeNGne SE CR cei cedar ad ipowretssedesendenonssnaneteneee 10,074,431 8,345,767 1,728,664 20.7 
Limestone, Dolomite, Fluorspar and Cement Rock .............----------.---- 6,043 323 5,410,752 632,571 Aaee 
Cl 6b vd entincn dened Ce DORDEUE DER EEKEEE DEERE ORE DEORUONDESTA RRO SOELE RED EOSO 11,724,183 10,227 ,230 1,496,953 14.6 
tdci ci ieWde ne DAR TEH EO DhDEEhCd edd DSSAEADSELONEHDS OSE EONS 5,382,345 4,879,785 502 ,560 10.3 
rs 2 Pi Cn ic pee ke keke Kene be StabnSASCheeSEHeBOneeusey 5,512,805 . .209 486,596 9.7 
BoP SS. 0 eee en 8,660,309 8,046,995 613,314 76 
Rolled and Finished Steel Products for Gale. .......cncccccccaccccccecess---- 6,004,585 5,536,322 468 ,263 8.5 
PE, SIG aS aoa bb cddutbbdeecwscudecseedusnsauneunebwenensiue (Bbls.) 7,260,600 6,957,100 303,500 4.4 


While the above comparative summary shows a small improvement over operations in 1933, yet based upon the average 
annual production for the five-year period ending December 31, 1930, the 1934 output of rolled and finished steel products 
is approximately 7,500,000 tons, or about 55 per cent. less than for that earlier period. Complete details of the 1934 pro- 
duction are given on page 21 [pamphlet report]. 

At January 1, 1935, the available rated annual capacity of the subsidiary companies in the following lines of production 
was: 


Tons 
ee ee Ces WUE, QUG) ccccacsensanecccdccten sasccsstcsdssodcsssasndnsseneussnue 21,108,900 
ee ee nS cb 165s bac eebb bode swe sus desubsns bebe uéssSbebsebdeSeews seueEnonsene 27, ,900 
 WHREE ODED FOE WO so ba caddaenssdesacnsecécdicbassiasecsesccuusececccnscioueawesouns 19,261,900 


SHIPMENTS 
The shipments of all classes of products for 1934 in comparison with shipments during the preceding year were as follows: 




















1934 1933 Increase or Decrease 
Domestic Shipments Tons Tons Per Cent. 
Rolled and Finished Steel Products..........-.---.-.-.-------.-------------- 5,391,791 5,405,801 14,010 Dec .3 Dec 
er Bee, PENS BE BONE oi bccceencwsnsccsnccsaccenecassnmecbussecnes 158,047 174,57 16,523 Dec 9.5 Dee. 
oe, GG, ee CO GRE TAINO. ows scnccocsaccacccccecccusesanecesecucs 2,261,826 1,830,994 430,832 Inc. 23.5 Inc. 
Sy DRONE BO BFF PONO oo ont wocccccdwcsccsccccccsnscssesncssavoes 160,035 152,726 7,309 Inc. 4.8 Inc, 
Total tons all kinds of materials, except Cement.....-...-...------------ 7,971,699 7,564,091 407,608 Inc. 5.4 Inc. 
ER WEE dG Sbu wens edChRededNewnssccnecndeccisntvssacswoeneed (Bbls.) 7,825,363 6,726,598 1,098,765 Inc. 16.3 Inc. 
SSS SSS SSS 
Export Shipments 
Rolled and Finished ¥Steel Products_-.........---.---------------------------- 514,175 399,434 114,741 Inc. 28.7 Inc. 
ee ne MNS ao ees ek dieeddin dec sencccnecsacsccaccasessesabese 7,546 7,034 Inc. 1,373.8 Inc. 
I ee ee re ead naneden web dbaebetnbusoaepweogueum a 2 20—S—tisiC ee 20055, - i i §_seetpumt 
Sundry Materials and §By-Producté.. .. ... .. - ccnccccacccccccccccccccccccencccccce 56,453 25,447 31,006 Inc. 121.8 Inc. 
Total tons all¥kinds of materials, except Cement.......-.....-.-.-------- 587 ,367 425,393 161,974 Inc. 38.1 Inc. 
IRAE a me NPE ee RE lf RAO gpI (Bbls.) 146,294 89,356 56,938 Inc. 63.7 Inc. 
I —SSS====" == 
Aggregate tonnage of Rolled and Finished Steel Products shipped to both Domestic 
SE SE saididullslitnbeebedbeaekancdaka tide Gilet ebia me aw wacine me 100,731 Inc. 1.7 Inc. 


5,905,966 5,805,235 





VOLUME OF BUSINESS 


The total value of business transacted during 1934 by all companies amounted to $591,609,497. 
total during the preceding year was $524,968,768. 

The above gross receipts include the total value of the commercial transactions of the subsidiary companies, inclusive 
of inter-company sales and gross revenue of subsidiary transportation companies received from both outside shippers and 
from subsidiary companies. 

The final Profit and Loss results for the year shown in this report do not include inter-company profit results on sales 
to and revenue from inter-company transactions in respect of products transferred between subsidiary companies and trans- 
portation and other service rendered in connection with such transfers, to the extent that such products remain on hand in 
inventories at the close of the year. 

The following comparative statement shows the gross sales and revenue in 1934 and 1933 on basis of f.o.b. mill values. 
The gross revenue and receipts of transportation and miscellaneous companies as shown includes both inter-company receipts 
and receipts from outside interests. 


GROSS SALES by Manufacturing, Iron Ore, Limestone and Coal companies of all classes of products, 
including cement, structural work completed, marine equipment delivered and other business 


The corresponding 











not measured by the ton unit. 1934 1933 Increase 
Domestic (excludes inter-company sales of materials for conversion uses and resale)_... $354,124,236 $322,188,709 $31,935,527 
RS i 6 oa eC CUR a aheedbaaeh aacdaed bate hbehsotiabSsodweounesenne 37,244,437 26,142,912 11,101,525 
Total sales to customers outside of U. 8S. Steel organization__.-_......-.-.-------.-.-.-- $391,368 ,673 $348 331,621 $A3 .037 .052 
Inter-company sales between subsidiaries for conversion uses and resale_.._........-..---- 135,868,278 118,917,647 16,950,631 
$527 ,236,951 $467 ,249,268 $59,987 ,683 

Gross Earnings and¥Receipts of Transportation and Miscellaneous Companies: 
i ne Ce Cll Gil WOE), . ooo ccnncemenccecnsantensciwewracnocccncese 52,647,414 47,793,577 4,853 ,837 
M i Se. Cho cock mabe bec LectupewksanagbusscdeGnceubbbeaawecoccdeaaas 11,725,132 9,925,923 1,799,209 
2 RG ODE th SPR a TSS OS Se Rn cS re Re Po ee eR Rn ee ae ee eae ee $591 ,609,497 $524 ,968,768 $66 640,729 
TAXES 
The accruals for estimated Taxes for the year 1934 compared with corresponding amounts for 1933 were as follows: 
Increase 

State and Local Taxes: 1934 1933 or Decrease 
Other than for Lake Superior iron ore properties and mining operations......_...--. $17 399,374 $17,599,925 $200,551 Dec. 
For Lake Superior iron ore properties and mining operations_.............--------- 13,859,408 12,735,967 1,124,441 Inc. 
re PIRES NEE I 2 es ig gin Geek eenen beeen baadede cis $31,258,782 $30,335,892 $922,890 Inc. 
rh) rr ne PL adaeeneeebneeeeaeb ate ddbanoacnesuns 1,632,508 999,184 633 ,324 Inc. 
Federal Income, Excise and Miscellaneous Taxes..........-.-.....---.---..-.---------- 2,899,094 374,916 2,514,178 Inc. 
ee se enn eben oresnhawennsagwaesseuawn $35,780,384 $31,709,992 $4,070,392 Inc. 


The amounts reported in the above table for 1934 include allowances for taxes on Lake Superior Iron Ore properties based upon valuations approved 

by the District Court of Minnesota uoder a suit for reduction of ta< valuations for previous years ‘assessments. In order that the figures for 1933 may 

on a comparable basis corresponding adjustments from previously reported ‘figures have been made in the amounts shown for that year. The tax 

suits have been appealed by the State to the Supreme Court of Minnesota. gFurther revisions have been made in amounts of other taxes stated for 1933 
in last year’s report to give effect to the readjustments of excess reserves for 1933 taxes. 


CONTINGENT AND MISCELLANEOUS RESERVES 


On page 26 [pamphlet report] is shown an exhibit of these reserves from which it will be noted that the total balance 
of[same at December 31, 1934 amounts to $23,764,236 compared with a balance at December 31, 1933 of $22,532,387, an 
increase of $1,231,849. 


CAPITAL STOCK 


There was no change in the outstanding Capital Stock during the year, the issued stock at, December 31, 1934, being: 
Preferred Stock Common. Stock 


602,811 8,703,252 
$360,281,100 $870,325,200 
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BONDED AND MORTGAGE DEBT 


During the year a reduction was made in Bonded and Mortgage Debt through payment of maturing issues and 
C , retirements by sinkin 

funds or moneys previously deposited with trustees for redemption of same, in amount of______ ~ olds init caine ss chink di “ fines hci . $2,256 534.91 
Because of this year bringing into the consolidated balance sheet the entire investment of the Pittsburg, Bessemer & Lake Erie R. R. 

Co. instead of, as in previous years. only the proportion of same applicable to the 52.596 per cent. of the stock of that company 

owned by U. 8. Steel orporation, there has been added to the Bonded and Mortgage Debt, per the December 31, 1934, consolidated 

balance sheet, the proportion of such Debt applicable to the minority interest of such stock____....._....________--_-_------- 4,740,400.00 
This addition, does not, however, increase the charges thereon for which the organization is obligated under the lease of such railroad 

to Bessemer & Lake Erie R. R. Co 





Making a net addition to the total Bonded and Mortgage Debt shown by the December 31, 1934, consolidated balance sheet, com- 





pared with that of December 31, 1933, Of- — 2 — ooo ao oo ao = = 5 oo a on enn na $2,483 ,865.09 
Total outstanding Bonded and Mortgage Debt of United States Steel Corporation and Subsidiaries at December 31, 1933, as reported 
nk CRUE SEDCLS GE GE le Ge ok ire ceca inetd ncuesenaen dcncGuwtsbedwbetaddddsabineedeneiuandudhowksweusacEeeek 93,179,823.75 
A CE NOR NI AEG IU aie wile frei teed ss on ws wees tts ter resin vs evn Ser tweronra mth domed ee re Ese eld nik ae eekera aioe bie ace $95,663 688.84 





SUBSIDIARY COMPANIES STOCKS NOT HELD BY UNITED STATES STEEL CORPORATION 


The consolidated balance sheet at December 31, 1934, states the liability for these stocks at___-_- 43 
Se Oi, TONE Oe cea GO rrr nmennnes ues ies |i 


PE ctntndaecanetonnssanensnedpettthatsiiuabaiphinidnengsdheenetnbantidthdtbetbadbeabidbaedbianbsaaabnanee $5,606 387.73 








This increase is accounted for (except as to relatively small current changes) by bringing into the consolidated balance 
sheet the entire assets and liabilities of Pittsburg, Bessemer & Lake Erie Railroad Company of whose stock only 52.596 per 
cent. is owned by United States Steel Corporation, while in previous years only that percentage of its assets and liabilities 
was included. This inclusion of minority interest does not change in any way the responsibility of the United States Steel 
Corporation organization in respect of rights of such stock. 


CAPITAL EXPENDITURES 


The expenditures by the Corporation and the subsidiary companies during 1934 for additional property, plant extensions 
and improvements, less credits for sales of property and salvage, and credit for net reduction in advanced charges for stripping 
and development work at mines, amounted to $7,313,792. 

At the close of 1934, the balances unexpended under appropriations of the subsidiary companies for extensions, additions 
and improvements to plants and facilities were $20,500,000. 

During the year there was written off in reduction of Property Investment Account, depreciation and depletion reserves 
provided from income, the sum of $28,118,515 for the balance of investment cost of plants, improvements and equipment 
disposed of by abandonment or dismantlement. There were abandoned at Pittsburgh, Penn., the Pennsylvania and Rapubile 
depar.ments of Pittsburgh tube works, at New Philadelphia, Ohio, and Wellsville, Ohio, two sheet mill plants. In the coal 
mining fields there was written out a very large investment of plant facilities abandoned and retired, including obsolete bee- 
hive coke ovens; ard by the transportation companies a very considerable sum for equipment retired and lake vessels rebuilt. 

Changed conditions in the iron and steel industry during the last few years, both in respect of quality and character 
of steel demanded by customers, including the broadening uses of alloy and special steels, together with revisions in type of 
mechanical mills evolved for treatment and rolling of steel which effect large reduction in current production cost but requiring 
greater capital investment, make it necessary for the subsidiaries to expend during the next few years large amounts for capital 
purposes through installing the latest, most modern and highly efficient and economical equipment and facilities for steel 
making. In February 1935 there were appropriated $47,000,000 to be expended for these purposes. Further amounts will 
undoubtedly be required in order to establish the plants in a position where they can supply requirements on a eompetitive 


basis with other interests of the industry. 
EMPLOYES AND PAY ROLL 


During the year 1934 the low rate of operations required the continuance of the plan, adopted in 1930, of alternating 
employes so as to spread the available work among the maximum number of employes. This permitted giving approxi- 
mately the same average employment te 10 per cent. more men than for the previous year. The following table shows 
statistical data relating to the total pay roll, number of employes, average hourly earnings, ete., for the year. 











Actual Number Average Number of Hours Arerage Earnings 
J of Employees Total Worked per Employe per Employe per 
Quarter Ending Working Pay Roll Per Month Per Week Hour (cents 

«tc peed debe adwwkmeeiaedbionsadammmnne 187,415 $49.050,124 132.2 30.8 66 
I kc oad oS eae ecawnap eae es 202,144 65.094,141 150.8 34.8 71 
i (iD. 2! dn ao eae nab Snew a niaieauts 193.715 49,781,613 118.5 27.1 72 
DE Seda sckscccvsbussnadsedaew msn aaunivosceneune 176,171 46.577 ,655 121.0 27 .6 73 
I 66 oo oh sist otc dese ween oad aad aaa Chi a da 189,881 $210 503,533 131.0 30.1 70 
(| SRS ARES SEES RAPES Feeley ni erie hs Seman 172,577 163,149,503 132.2 30.4 59 
DCG ea tivacwutcanionsardaee cadena bnquassesnanos 17 ,304 $47 ,354,030 *1.2 *.3 11 


* Decrease. 


During the past year year labor relations between the subsidiary companies and their employes have, generally speaking, 
been harmonious. The success of the employe representation plan inaugurated in 1933, and subsequently modified and 
ratified by joint action of the employes and the management in February, 1934, has resulted in close cooperation between 
the employes and the subsidiary companies on employment conditions. The employes have on many occasions expressed 
their satisfaction with and allegiance to the plans of employe representation now effective. 


, a total pay roll for the years 1934 and 1933 together with a division between operating and construction work was 
as [OLLOWS: 


Increase 
1934 1933 Amount Per Cent, 
Ia AO a cas Site a iaele eee $207 564,103 $160,746 ,223 $46,817 880 29.12 
Dn We... . 1s. oo cc atedeee Rae dn dawonbadeueeadeseahannn 2,939,430 2, .280 536,150 22.31 
Pica sessn'sh sak cota ta eaten ea A ad ane aa eae oe alin aaa $210,503 ,533 $163 ,149,503 $47 ,354 ,030 29.02 


Because of the reduced operations prevailing at the time, there was inaugurated as of September 1, 1934, a five day 
week for all salaried employees, carrying with it a 10 per cent. reduction in their pay. As of January 16, 1935, however, 
the six day week has, because of continued improvement in operations, been ceamared as have also been the salary rates which 
were in effect prior to the shortening of the week at September 1, 1934. 

Pensions. During the year 1934, pensions were granted to 921 retiring employes, and at the close of the year there 
were 12,316 names on the pension rolls, a net increase of 86 during the year. The results for 1934, in comparison with the 
previous year, were as follows: 

















1934 1933 
Number of pensions granted during the year...........-.-----.---------------------- 921 1,3 
Number of pensions ceasing because of deaths and cancellations during year_-..-------- 835 760 
Net increase in number of pensions for the year__._.--..-.---.------------------ 86 546 
Total number of pensions in force December 3lst._..-..-.-------------------.-------- 12,316 12,230 
Average age of employes retired on pension during the year_._..._----..----.-------- 61.33 years 61.05 years 
a ae Ce Es. oS as ou gwen ba veda wdenddadeswacssbanokaeessoueaee 32.86 years 33.45 years 


er Gn ee an oa ctieuran es cogsdae samen ia doeaneesecdonuceses 55.50 $57.85 
Toeer SIneuEs OF BD Ole 1 FORE. LU cccsancnossrdnwakanconsenucdaeuhawasaneawae $7,762,429 $7,716,304 

The revision in pension rates which became effective April 1, 1933, to continue until otherwise changed ,—in accordance 
with which pension allowances were reduced in varying proportions, ranging from five to twenty-five per cent.—remained 
in full force and effect during the entire year 1934. ; er ; ! 

In order to preclude duplication of pension payments, as the result of enactment of legislation providing public pensions 
or annuities, in which the employer is obligated through taxation or assessment to assume a substantial portion of the cost, 
the Board of Directors of the United States Steel and Carnegie Pension Fund, at a meeting on October 30, 1934, amended 
the Pension Rules by adding thereto the following: 

“If an employe retiring after August 1, 1934, is or shall become entitled to any pension or payment of similar kind by reason of any state or Federal 
law (hereinafter referred to as a ' Public pension’) and the amount of the public pension shall equal or exceed the amount of the pension which otherwise 
he might receive under these Pension Rules (hereinafter referred to as the ‘Stee! pension’) no Steel pension shall be granted to such employe; but if the 
amount of the public pension shall be less than the amount of the Steel pension, any pension which may be granted to such onqsere under these Pension 


Rules shall be reduced by a sum equal to the amount of the public pension. As used herein the term ‘public pension’ does not include a pension granted 
for military service."’ ; 


Profit Sharing Plan.—For the year 1934, as for every year since 1930, no appropriation was made under the Profit Sharing 
Plan of the Corporation adopted by the stockholders in 1921, the earnings in such years being inadequate to permit such 
appropriations under the plan. 
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Accident Prevention, Relief and Sanitation. In consonance with the policy inaugurated by the Corporation many years 
ago, the matter of providing safe, healthful and comfortable working conditions throughout all its operations received further 
careful attention during 1934. As a result of accident prevention efforts, it is gratifying to state that, despite unfavorable 
operating factors, there was a decrease of 4.68% in the rate of serious and fatal accidents, and a decrease of 6.82% in the 
rate of all disabling accidents for the year 1934 as compared with 1933. : 

Owing to a change in the method of accumulating statistical information, a comparison of accident rates for 1934 with 
earlier periods is limited to those for 1933. It is impracticable therefore to make an exact comparison between 1934 rates 
and those prevailing in 1906, when the accident prevention program was initiated. It is pointed out, however, that for 1933, 
as compared with the year 1906, the rate of serious and fatal accidents showed a decrease of over 56%, and, as compared 
with 1912, disabling accidents of all kinds during 1933 showed a decrease of over 86% per 100 employees. It follows, there- 
fore, that since as above stated there was a decrease in 1934 results compared with 1933, a larger reduction in accident 
rates in 1934 compared with 1906 was effected than is shown by the comparison of 1933 with 1906. 

The expenditures for accident prevention, accident relief, and sanitation, during the year 1934, as compared with the 
previous year, are given below: 


In 1934 In 1933 Increase 

For accident prevention work, including installation of safety devices and appliances.............-- $513,444 $412,400 $101,044 

For accident relief, including liability obligations under State Compensation _, a ee 2,804,726 2,380,027 424,699 
For sanitary facilities, maintenance, and improvement of healthful working conditions for employes in 

directions elaborated upon in previous annual reporte............----.-.---..-------.-------- 1,807,105 1,273,790 533,315 


Number of Stockholders. The number of stockholders at Dec. 31 1934, compared with December 31, 1933, was as follows: 
Dec. 31 1934 Dec, 31 1988 


eee 239.167 
Number bolgime bot Preneres GNE Oomnon... 2... ccccncsccsccocscensesssascceses 15.305 15,665 
vi, EF EC Se... ee 63,2 


11 63 ,047 
PIGEEDGY Gr FEC URED OC Co own on coc nnccccsvtenssvcecssnsbsssesncs 191,261 187.978 


As will be noted from the foregoing review of operations during the past year, some further progress has been made 
from the very low point to which they had dropped in 1932. While a considerably greater improvement is necessary before 
profitable results can be attained, the outlook is considered to be encouraging. As a basis for this comment, it may be stated 
that January and February 1945 operations are substantially in excess of those which prevailed in the corresponding months 
of 1934. 

In spite of such improvement as is currently evident, the problems which constantly confront the industry call for a 
continuous application of careful planning and united effort. The Corporation is proud to know that its personnel in all 
branches are cooperating to the fullest degree in the endeavor to assist towards a return of profitable results. These efforts 
are gratefully appreciated as an evidence of loyalty to the organization and a definite assurance of ultimate success. 


BY ORDER OF THE BOARD OF DIRECTORS 
MYRON C. TAYLOR, Chairman. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1934 











ASSETS 
PROPERTY INVESTMENT ACCOUNTS: 
PROPERTIES OWNED AND OPERATED BY THE SEVERAL COMPANIES, PER TABLE ON PAGE 16 [Pamphlet Report): 
Balance of this account as of December 31, 1934, less Depletion, Depreciation and Amortization Reserves__..........-------- $1,626,143,781.60 
MINING ROYALTIES: 
pitving Roxane SRE SER eee oe a ae ee a ee ee ee ee eer yen 8,228,864.°6 
DEFERRED CHARGES (Applying to future operations of the properties): 
Advanced Mining and other operating expenses and charges__......-.-.-.---...--.---------------------- ee $1,735,.305.41 
ee et SD EE Ne Gh ab bk bene dddn nce kenscswedescsdcdecnensecassoncesosesssene 198 428.46 
1,933,733.87 
INVESTMENTS: 
ms. Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages—less reserves_.......- $8,503 ,396 .22 
House and Land Sales Installment Contracts and Mortgages under Employees’ Homeowning and other Property 
a EE EE ET ccc kiitatin ches eNhnsbansbebsas SHAKES SRK Ode KOREAbS SESE Dane RZeEeNEREOae 7,854,392.71 
' 16,357,788.93 
GENERAL AND RESERVE FUND ASSETS: 
Cash resources hela by Trustees account Bond Sinking Funds. .... ....nccnconncccceceqccsccccoceccesesccenc $437 ,652.74 


(Trustees also hold $13,349,000.00 of redeemed bonds, not included as liabilities in this Balance Sheet.) 
Cash deposits held by Trustees for payment of matured and called bonds urpresented and for the outstanding U. 8S. 

Steel 50-year non-callable series, 4 % Bonds, aggregating for all $285,000.00 par value (see contra) __........-- 348 450.00 
U.S. Steel Corporation Common Stock held for account Employes’ Stock Subscriptions (18,565 shares)—less reserves 539,377.00 
Insurance and Depreciation Fund Assets: 





a acta aN a ee see MeN ee amal $4,674 ,822.08 

U. 8. Government Securities (Market value $988,219.29) _-...------------------------------ 975,663.94 5.650,486.02 
Advances on Contracts and to Railroad Credit Corporation, also Cash and Receivables due from banks and others 

in process of reorganization or liquidation or payment of which may be delayed less reserves.......--.---- 4,349 ,850.69 42.995.916.48 

. ’ ’ ° 
CURRENT ASSETS: 
Inventories. less credit for amount of Inventory values representing Profits earned by subsidiary companies on Inter- 

Company sales of products on hand in Inventories December 31, 1934, less reserves. (See note below)... -- $257 359,655.78 
i. 2c ie ot sd APRN ane nates anhanaebeeaedakaababes 32, 408.41 
I te I oe a ks «edie mes menes daa acer eee 4,110,809.77 
Sundry Marketable Securities, less reserves, including $53,913,951.72 U. 8. Government securities (Total market 

ab aamasnan babaut asi eua bade bad eee ce ae spree ied 54,625,722.97 
ON ee Sn a ail od us Sites tale cht co veh tau adie canner anemia 752,128.94 
ei LEE LLL LALLA LLL LIE LE A ARO AL aE AT 2,865,941 95 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) -_.__-.-.__-------.-- 67 ,686 ,633 .84 





420,122,301.66 
$2,084,112,286.77 














LIABILITIES 
CAPITAL STOCKS: 
UNITED STATES STEEL CORPORATION: 
Common (Authorized 12,500,000 shares; issued 8,703,252 shares)_...........--.._-.-.---.--...---------- $870,325,200.00 
Preferred (Authorized 4,000,000 shares; issued, 3,602,811 shares)....._..._._----------- 2-2-2 eee 360,281,100.00_. 1.280,606,800.00 
Wes ,’ ’ ° 
PREMIUMS OF OOMMON STOCE—U. B. BTM, CORPORATION. 6965 oe5 coe enn cecccccccecccceecqceceseesesecs- 81,250,021.42 
SUBSIDIARY COMPANIES STOCKS NOT HELD BY UNITED STATES STEEL CORPORATION (Book value of same) -_--- 5,815,133 .43 
BONDED. MORTGAGE AND DEBENTURE DEBT OUTSTANDING (See pase 22 emphet report) for detailed statement): 
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD TRUSTEES: 
re Oar <Rtee Ons ee Cr Se ndbstcewadaucesescducdwewcscdousensé $16,000.00 
U. 8. Steel Corporation 50-Year 5% Bonds, non-callable series_...................-...-.-.-.---------.--- 269,000.00 
$285,000.00 
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES: 
(Maturities in 1935 ag te $2,125,298.39): 
a5 ee ns duccnacbbocnbiccameuc¥acsundssecnéaudsdeuws 51,096 ,000.00 
a  Lubecuswecwabatibwecndouweeutiwocusecee 43 514,000.00 


Real Estate Mortgages and Purchase Money Obligations_...........___._--------------------------«-- 768,688. 


SUBSIDIARY COMPANIES PURCHASE MONEY OBLIGATIONS—lIssued at various dates from 1913 to 1925, inclusive, in con- 
nection with acquirement of the fee title to certain ore properties previously held under mining leases and maturing over a period 
of 24 years—Guaranteed by United States Steel Corporation $15,207,541.22: not anteed $810,000.00; non-interest bearing 
$15,766,824.22; interest bearing $250,717.00. (Maturities in 1935 aggregate $965,860.06)_-___-______----_-.-_--------------- 16,017,541.22 

INSTALLMENT DEPOSITS UNDER EMPLOYES STOCK SUBSCRIPTION PLAN......._--------------4---------------e 303,811.40 

CURRENT LIABILITIES: 


Current Accounts Payable and Pay Rolls (Includes $1,236,867.24 accrued for Personal Injury Claims payable 





95,663,688.84 








ee RP RE I EL FREE A eR Red a ERE NL RAE: AC PRE Re ROS $22,306 348.52 
Accrued Taxes, not yet due, including reserve for Federal Income and Capital Stock Taxes_____..._..-------.-- 30,229 545.33 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends___._.___._.___-_________---_-_----------- 649 256.62 
Preferred Stock Dividend No. 135, payable February 27, 1935_._........--.._----- ee ee eee nee ee eee een ene 1,801 ,405.50 
55,986,555.97 
See ny Co sd pdidbdedabadobudéadbodadbatubedioncsundesdads $1,485,643,052.28 
BRSBRVES ALD SURPLUS: awRous " 93,764,238.61 
‘ oO re eee cr ee er ee ee uc encceweeondede chevnesonent 23,764,235.6 
a a ee a NS a ee udu ontuabvabiokeawiiankewese 46,129,371.00 
EARNED SURPLUS: 
Undivided Surplus of United States Steel Corporation and Subsidiary Companies___._._._.......-.-------- $258 575,627.88 
Appropriated for and invested in Capital Expenditures_..........-...._...____________----------------- 270,000,000.00 °588.575.087.98 
° . e 








$2,084,112,286.77 


* This Balance of Surplus is subject to revision upon completion during 1935 of an analysis of Investment in Physical Property now in progress, 
involving also revision of depreciation accruals for previous years, as explained on page 6 [pamphlet report]. 

That years of the er of Subsidiary Com es representing Profits on sales of materials and products to other subsidiary companies and onhand 
in latters ventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
Oumulative Preferred Dividends Unpaid at December 31, 1934 amount to 114% or $40,531,623.75. 
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To the Stockholders of The Borden Company: 


There are presented herewith Financial Statements, 
together with Accountants’ Certificate of Messrs. Haskins 
& Sells, setting forth the Operating Results for 1934 and the 
condition of the Company at the close of that year. 

While these statements reveal most unsatisfactory net 
income, nevertheless, they continue to reflect the Company’s 
financial strength. 


The year 1934 was in many respects, and in most divisions 
of our business, one of progress. A notable exception was 
that of fluid milk distribution. Here, as in the previous year 
faulty control laws with jurisdictional conflict of adminis- 
tration and continued breakdown of enforcement operated 
to create market confusion and practices of a nature that 
brought about the most unsatisfactory results so far ex- 
perienced in this division of the business. 


Just as long as control laws and their administration make 
it possible for certain groups to operate in a manner to defeat 
the main objectives of the laws, and to the disadvantage of 
their competitors in the same territory, just so long will 
chaotic and destructive market conditions and practices 
continue. 


Our criticism is not of control laws, as such, but of what 
we believe to be the unwise and unfair features of these 
laws as now written, and in some instances what seems to be 
the exercise of faulty judgment in their administration. 
If it be true that some form of publie control is to continue, 
then relief from the oppressive features of these laws must 
come as a result of their wise amendment and a change of 
administration policies involving among other things a 
recognition of the fact that the inter-state problems involved 
have such large effect on the administration of all phases 


of the law as to justify the substitution of a territorial for a 
local viewpoint. 


Apart from all that might be accomplished by the fore- 
going, the entire situation would be immediately improved 
should the dairy farmers affected, recognizing their common 
interests, unite in a manner to present a solid front on prices 
with a common sharing of results. Such action would make 
most difficult, if not impossible, many of the present day 
practices of an undermining nature and would prove a great 
stabilizing factor. Some states are recognizing that enforce- 
ment of equal wage rates within a given market area is 
necessary to the bringing about of market stability and the 
avoidance of destructive practices. We believe this is wise. 
Constant thought and effort on the part of all concerned are 
being applied to a solution of these problems which affect 
all factors in a great industry and not ourselves only. 


Sales 


Sales for the year amounted to $215,723 ,659.07 compared 
with $186,301,203.17 for 1933, a sales value increase of 
about 16 per cent and a sales tonnage increase of about 8 
per cent. All divisions except that of fluid milk and cream 
distribution enjoyed increased sales volume. 


Net Income and Earnings per Share 


Net Income of $4,490,044.80 is 2 per cent of sales and $1.02 
per share on all of the Capital Stock outstanding December 
31, 1934. This compares with Net Income of $4,646,443.78 
and $1.05 per share in 1933. 


Net Income on Canadian and foreign sales has been 
adjusted to the United States dollar value. 


Taxes of every nature for the year 1934 amounted to 
$3,714,186.72 or 84c. per share of stock outstanding. 


Net Working Capital 


This item at the close of the year stood at $43,332,687 .23 
compared with $41,445,809.05 on December 31, 1933. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1934 was $4.28 to $1.00, which compares 
with a ratio of $4.80 to $1.00 on December 31, 1933. 

Since foreign exchange values in countries in which we hav® 
capital employed were at par or better at the year end, net 
working capital in foreign jurisdictions is reported at par in 
United States dollars. 

Cash on hand was in excess of the total of all Current 
Liabilities and amounted to $17,313,375.04 on December 31, 
1934, which compares with $13,611,848.55 on hand Decem- 
ber 31, 1933. 

Frozen and restricted deposit funds, aggregating $174,- 
392.32 gross at December 31, 1934, are not included in cash. 
Reserve provision is made for the estimated loss involved 
and the net balance is carried under Miscellaneous Assets. 

Inventories of $19,365,166.13 compare with $19,936,- 
770.61 on December 31, 1933. All inventory items are, as 
usual, valued at the lower of cost or market. 

Marketable Securities of high investment rating, a sub- 
stantial proportion being United States Government securi- 
ties, and including material holdings of Canadian Govern- 
ment securities, taken at their cost, amounted to $6,836,- 
695.04 on December 31, 1934. Their market value of 
$7 ,087 ,283.53 compares with $6,241,014.35 on December 31, 
1933 of securities then owned. 

While collections are continuing to show improvement, 
they are not yet normal. However, all credit losses have 
been charged off and adequate Reserves against future losses 
have been created by charges to operations, thus leaving 
Receivables in a healthy condition. 


Recommended Changes in Capital Structure 
Write-off of Trade-Marks, Patents and Good-Will 
Adjustment of Book Values of Property, Plant and Equipment 


It is recommended by the Board of Directors that, without 
changing the number of shares authorized and outstanding, 
the par value of the authorized and outstanding shares of 
Capital Stock of The Borden Company be reduced from $25 
per share to $15 per share. This would result in the creation 
of $43,967,040.00 of additional Surplus which it is recom- 
mended be treated upon the books as Capital Surplus. A 
portion of this Capital Surplus so created and aggregating 
$28 ,955,448.14 would be used to immediately improve the 
Balance Sheet and better safeguard the future. The balance 
of $15,011,591.86 remaining in Capital Surplus after such 
action would, we believe, amply provide for additional 
adjustments of this nature and leave a very substantial 
balance for such future uses as the Board of Directors, 
acting within its authority, might deem wise and proper. 

$6,999,999.00 would be applied to a reduction of the 
present book value of Trade-Marks, Patents and Good-Will 
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of $7,000,000.00 to a nominal value of $1.00, although 
present book value of Good-Will is less than actual cost and 
greatly less than its real value. In so doing we would pursue 
what we believe to be a wise, proper and conservative course 
consistent with present day thought and custom. 

Good-Will would continue to serve to as great advantage 
with a $1.00 book valuation as with its former one of $7,000,- 
000.00. Good-Will is a term principally expressive of estab- 
lished business reputation as applying to quality, service, 
business practices and policies. Its book value, therefore, 
is dependent upon the character, ability, experience and other 
necessary qualifications of the men and women constituting 
the organization—here we have another intangible asset of 
prime importance not enjoying as much as a nominal val- 
uation on the Balance Sheet although meriting a high rating. 

The members of this organization are charged with the 
responsibility of fostering and developing the intangibles 
and so employing the tangible assets as to provide a fair and 
stable market for the-farmer producer; to render high class 
service, quality and protection at a fair price to the con- 
sumer; to fairly compensate all workers, and fairly reward 
the stockholders while protecting the future best interests 
of all four classes. 

Since these objectives must be ee et under keenly 
competitive and already much changed and fast changing 
conditions, management must plan the removal of obstacles 
in the path of attainment. 

Further consideration leads to a study of the tangible 
assets. Here we find that, except for Property, Plant and 
Equipment conditions and values, no obstacles to the attain- 
ment of the above mentioned objectives are seen. Even here 
nothing presently unbearable exists but as with Trade- 
Marks, Patents and Good-Will immediate adjustment of 
values seems wise, proper and fully justified in all respects. 

In this connection Stockholders will recall that a previous 
adjustment of these book values was made at the close of 
1931—the facts and reasons therefor being set forth in the 
Report to Stockholders for that year. The effect of similar 
developments beyond any expectations during the interven- 
ing years have of themselves, together with their influence 
on the determination of what constitutes future fitness, 
resulted in a much greater amount of additional unserviceable 
and excessive property values than was foreseen in 1931. 
This has had large influence on the scope and size of the 
Directors’ recommendations. 

If the Stockholders approve these recommendations, 
Earned Surplus of $22,474,064.06 on December 31, 1934 
will be left intact, and in addition there will remain Capital 
Surplus of $15,011,591.86 as previously referred to herein. 
Such procedure seems far more advisable than partial or 
gradual treatment of this whole matter by use of Earned 
Surplus with its probable effect on financial policies for some 
period of years ahead. 

In the judgment of the Directors, their recommendations, 
if approved and made effective, would not adversely affect 
the real value of the outstanding stock. 

In the event that the adjustments of assets as reeommended 
are made, the remaining net tangible asset or book value 
based on Capital Stock and Surplus only as of December 31, 
1934 would be $23.53 for each share of Common Stock of 
$15 par value then outstanding. 

The asset or book value of Common Stock is of relatively 
small importance when measuring market values since 
common stock principally represents a share in the earning 
power of a corporation. However, this does not mean that 
the common stockholder does not expect management to 
fairly and properly evaluate all assets—fixed as well as 
current. In so doing he again rightfully expects that nothing 
will be done or left undone that unfairly or improperly 
inflates or deflates income, hence the adjustments herein 
recommended. The effect on operating results of these 
adjustments, if made, would be an estimated reduction of 
$900,000.00 in annual depreciation charges as affecting 1935 
and subsequent years. 

In making their recommendations the Directors have, of 
course, taken all of the foregoing into consideration and as 
well the fact that a price of industrial progress is obsolescence 
following closely in its wake, and unwillingness to pay 
to-day’s price therefor may result in a restricted future and 
an ultimately higher price. 

The Balance Sheet at December 31, 1934 reflects the 
reclassification and segregation as of that date of all Property, 
Plant and Equipment assets. As a result thereof the net 
depreciated and adjusted values of Operating Properties 
and of Unserviceable Properties are shown separately. The 
latter includes what now seems to be all questionable pro- 
perty values of every nature as of that date. 

The net depreciated and adjusted value of Operating 
Property, Plant and Equipment as of December 31, 1934 is 
$66,734,416.93. This amount includes all assets of this 
nature in active use. Measured practically, we believe it 
represents fair present day aggregate values. 
ied ben ba apamey and adjusted — of Unserviceable 

y, Plant an uipment as of December i 
$21 ,955,449.14. a rites es 

The total of these two classifications (Operating and 
Unserviceable) on December 31, 1934 of $88,689,866.07 
compares with $92,251 ,249.37 on December 31, 1933. 

If the Stockholders act favorably on the recommendations 
of the Directors, the net depreciated and adjusted value of 
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Unserviceable Property, Plant and Equipment referred to 
above, amounting to $21,955,449.14 of which net amount 
$11,147,172.99 represents values of unserviceable, non- 
operating, and obsolete properties and $10,808,276.15 the 
amount of excess valuations by which operating properties 
have been adjusted, will be entirely written off the books. 

In this event no balance sheet recognition will be given 
the unknown salvage value of these Unserviceable assets 
for the reason that salvage is difficult to estimate and depends 
so much on the time of disposition and the conditions then 
prevailing. 

Such salvage values as are oa op realized will be 
treated as Capital Surplus credits. As there develops more 
property values of a nature warranting their inclusion under 
Unserviceable classification, as there will, the net values 
involved will be treated as a Capital Surplus charge. In 
this connection, and as previously stated, we believe the 
credit balance remaining in Capital Surplus, when and as 
created, after the foregoing recommended property adjust- 
ments and the writing off of Trade-Marks, Patents and 
Good-Will, will amply provide for further adjustments of 
this nature, leaving a very substantial balance for similar 
eventualities that cannot now be foreseen or such other 
proper disposition as the Board of Directors may authorize. 


Budget of Capital Expenditures 


The Budget of Capital Expenditures for 1935, as approved 
by the Board of Directors, provides fully for necessary re- 
placements and includes sizable expenditures in the interest 
of further modernization and cost reduction. The aggregate 
of this Budget falls within the estimated property depre- 
ciation charges for the year. 


Capital Stock 


There was no change in either the Authorized or the 
Outstanding Capital Stock during the year. ’ 

The capital structure continues without any outstanding 
securities senior to the Common Stock of The Borden Com- 
pany. 

The stock outstanding December 31, 1934 was held by 
39,761 Stockholders, with an average holding of 111 shares, 
which compares with 37,916 Stockholders with an average 
holding of 116 shares on December 31, 1933. * 

The number of Stockholders as of December 31st forfeach 
of the past eight years follows: 


| a eee 5,664 
See ene 9,482 
BEG Side nddebbmuen om 17,167 
eee ee 24,383 
eee 
a 
eee 37,916 
ee 39,761 


The work of the Organization, as previously referred to, 
is deserving of commendation and it is the privilege of the 
Directors and Officers to give expression thereto. 


Respectfully submitted, 
ARTHUR W. MILBURN, 


President 


HASKINS & SELLS 
Certified Public Accountants 
22 East 40th Street New York 
ACCOUNTANTS’ CERTIFICATE 


The Borden Company: 


We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1934, and of the related statement of 
consolidated net income and surplus for the year 1934. In 
connection therewith, we made a review of the accounting 
methods, examined or tested accounting records of the 
companies and other supporting evidence in a manner and 
to the extent which we considered appropriate in view of the 
system of internal accounting control, and made a general 
review of the operating and income accounts for the year. 

We verified the accounts representing cash balances and 
securities owned, either by examination of such assets or by 
obtaining certifications from depositaries. 

The charges to property accounts have been controlled 
by a conservative policy. Adequate reserves have been 
provided for property depreciation for the year. Certain 
changes in property classifications, ete., are described 
in the President’s comments above 

The inventories of finished goods and raw materials and 
supplies represent quantities shown by inventory records 
which are adjusted from time to time to agree with physical 
inventories taken by the companies. The inventory records 
were reviewed by us and appear to be correct. The inventory 
valuations are based upon the lower of cost or market. 

In our opinion, subject to the foregoing, the accompanying 
consolidated balance sheet and related statement of con- 
solidated net income and surplus of The Borden Company 
and its subsidiary companies fairly present, in accordance 
with accepted principles of accounting consistently followed 
by the companies, their financial condition at December 31, 
1934, and the results of their operations for the year. 

HASKINS & SELLS. 
New York, March 1, 1935. 
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CORPORATE ORGANIZATION AND SCOPE 


The business of the Company falls into four general 
divisions. In conformity with this there were created during 
the year 1929 four major sub-holding companies to conduct 
and co-ordinate the operations of these four general divisions. 
For similar reasons and because of the extent of operations 
throughout all of Canada, which operations embrace the 
activities of all four general divisions, Borden’s, Ltd., a 
Dominion Corporation, was organized in 1930. 

The Borden Company (a New Jersey Corporation), 
either directly or through its subsidiaries, owns 100% of 
the stock of all subsidiaries including the major sub-holding 
companies and Borden’s Ltd. 


The four major sub-holding companies are as follows:— 
Borden’s Food Products Company, Inc. 

Food Products Group—manufacture and sale since 1857 of 
Eagle Brand as well as other brands of condensed milk; also 
evaporated, malted and dry milk; casein products, caramels, 
mince meat, dried fruit juices, ete. 

Business of the above nature is conducted throughout the 
United States, Canada and in Export Markets. 
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Borden’s Dairy Products Company, Inc. 

Fluid Milk Group—purchase and distribution by a system 
of wagon deliveries of milk, cream, butter, eggs, etc. 

Business of the above nature is conducted in the States of 
Arizona, California, Connecticut, Illinois, Indiana, Kansas, 
Massachusetts, Michigan, Missouri, New Jersey, New York, 
Ohio, Pennsylvania, Texas, Wisconsin, and in the Provinces 
of Ontario and Quebee in Canada. 


Borden’s Ice Cream & Milk Company, Inc. 

Ice Cream Group—manufacture and sale of ice cream and 
allied products. 

Business of the above nature is conducted in the States of 
California, Connecticut, Delaware, Illinois, Indiana, Iowa, 
Kentucky, Maryland, Massachusetts, Michigan, Missouri. 
New Jersey, New York, Ohio, Pennsylvania, Texas, West 
Virginia, Wisconsin, and in the Provinces of Ontario and 
Quebec in Canada. 


Borden’s Cheese & Produce Company, Inc. 


Produce Group—purchase, production and sale of farm 
produce (butter, eggs, etc.) as a source of supply for our own 
wagon distribution and at wholesale; also manufacture and 
sale of package, loaf, bulk and fancy cheeses. 

Business of the above nature is conducted throughout the 
United States, Canada and in certain Export Markets. 





——— 





——— 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Consolidated Balance Sheet, December 31, 1934 
ASSETS 


Current Assets’ 


I ka Baa ice Sa ta a a ea i aa als $17,313,375.04 


Cas 
Marketable Securities—At Cost (Market Value $7,087,283.53) 
Receivables (Including salary advances to employees of $45,319.90)—Less Reserve for 


Doubtful Accounts of $1,917,539.99 
Finished Goods—at the Lower of Cost or Market 


Mortgages and Other Receivables—Not Current (Resulting principally from Sales of Property) 


Property, Plant and Equipment: 


Ss: 
Reserves for Depreciation 


Unserviceable Properties and Excess Values by which Operating Property Accounts have been adjusted— 


Less Reserves of $18,241 ,606.46 (See comments above) 


Operating Properties (See comments above) __________- 


Prepaid Items and Miscellaneous Assets___...___________- 
Trade-Marks, Patents and Good-Will—(At less than actual purchase cost) 


6,836,695 .04 


13,045,773.72 
13,582,179.77 
5,782 ,986.36 

















LIABILITIES 


Current Liabilities: 


Accounts Payable____________-_-_-__--- 2-2 eee 


Accrued Accounts: 
Taxes (Including Income Taxes—Estimated) 
Other Items 


Reserves: 
Contingency Reserve ; 
Insurance and Other Operating Reserves 


Capital Stock—The Borden Compan 


Common $25.00 par (thetiaed 8,000,000 shares) 
Issued 


Outstanding 


I anit enincn cabal ates We eneemiunar a nabeiriedie ae ate es 














$56,561 ,009.93 
4 mtd oe eauite a 2,251 ,267.75 
KébedenetencesdicteescdsdvunnTeee 
nittiiduchitwnkints btddnaie 39,444 966.62 
66,734,416.93 
tuiivumadtbibtewabinveacadaddiveadede 21,955 ,449.14 
sicseieldece sth tne ts ha sie eisai lib dn le ehh pita aaa 1,004,390.78 
ee Se ee eee ee 7,000 ,000.00 
pitied ee ee Tee ee 
ee ee ee $10,076,109.71 
sgrsuiestenda-eabnes deal taiepsadouiante-cateenatacirenebae 1,743,127.54 
sai elastic Viebantean toma dereanahaacendewae 1,409 ,085.45 
$13 ,228,322.70 
re ae 343,711.42 
ieee dadierte mitedrate dedi 1,700,000.00 
eR ee ee $15,272 ,034.12 
‘Wisebnodnasaeeenemuebaas $2 ,664,009.48 
eae eet aisn niecaeamapeeemuidedaaeiaeeen 5,178,826.87 
7 842,836.35 
i inlet Wasa 4,417,958 shares 
ai ae eces 21,254 “ 
se dasa aha canned 4,396,704 ‘ 109 917,600.00 


22 474,064.06 











THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Net Income and Surplus for the Year Ended December 31, 1934 


I rt cee ia bic dv tt tiie Wit daa towne a nee meee 


Cost of Sales and Expenses: 


eintinaninn eine weinntimenwntinnnt meine $215,723 ,659.07 


(Including provision for depreciation in the amount of $7,502,982.43, insurance, property taxes and all 
manufacturing, selling, delivery, administrative and general expenses, after deducting miscellaneous 
operating income) _____.__________- NEARER pe init aE wae eeae ease 210,742,194.81 


Net Onevrating Profit... . 2 o-cnc cnc ecco cwcnccccecnnee 
Other Income (Less Charges for Interest)_________________ 


a 


Deduct—Income Taxes (Estimated) 


Earned Surplus, January 1, 1934 


Gross Surplus__-.----------- arm Bie ene ani an puncpueeen _— 
Surplus Charge—Dividends Paid in Cash During the Year 1934 


Earned Surplus—December 31, 1934 





e~ ~& 
IGOR ces doe ceen se eariweows Haedmwwdeenwucmecs 





$4,981 ,464.26 
395,899.85 


$5,377 364.11 
887,319.31 


$4,490 ,044.80 
25,018,745.66 


$29 508,790.46 
7 ,034,726.40 


$22 474,064.06 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


CHARTERED 1872, STATE OF PENNSYLVANIA. 





FORTY-NINTH ANNUAL REPORT—DECEMBER 31, 1934. 








To the Stockholders: 


The year 1934 witnessed a noteworthy improvement in 
operating results. The net income of $189,562 for the year 
is gratifying in contrast with the net loss of $8,636,841 
reported for the year 1933. These results are after provision 
for depreciation and other reserves. 

Sales billed for 1934 totaled $92,158,893, compared with 
$66,431,591 for 1933. This is an increase of 39%. 

Orders received totaled $106,473,226, compared with $72,- 
473,117 in 1933, an increase of 47%. Unfilled orders at the 
close of the year amounted to $34,085,921, compared with 
$26,954,044 at December 31, 1933. 

Better business was reported by all principal divisions of 
the Company and billings for the year were substantially 
above 1933. The total, however, still was only approximately 
50% of the average volume in the years preceding the 
depression. Therefore, operations were burdened with the 
fixed expenses of a large unused plant capacity. Plants of 
the Company that produce the heavier apparatus normally 
required by the electric utility companies have operated 
throughout the year at a load much lower than the 50% 
average. 

Following the World War, the development of applica- 
tions of electricity to many new and varied uses was resumed 
with increasing intensity. Westinghouse to a measureable 
degree contributed to this development; and in keeping pace 
with it, increased the number of its manufactured products 
and the capacity of its manufacturing facilities. Since 1929 
Westinghouse has suffered in common with the entire elec- 
trical manufacturing industry from the severe recession in 
business activity; but it has been able to maintain, and in 
some directions to improve, its relative position in the 
electrical field. As business recovery progresses, the present 
capacity of the Company will be drawn upon for productive 
use, with consequent benefit to operating results. 

The improvement in earnings in 1934 is due to increased 
production and shipments of the year, to better operating 
results arising from changes in plan of organization, and to 
continuous attention to the betterment of operations. 

During 1934, as well as throughout the depression, manu- 
facturing plants ard other equipment have been maintained 
in efficient operating condition as a measure of true economy. 
There has been no change in the Company’s policy of pro- 
viding for depreciation, obsolescence, and retirement of its 

roperties. he accruals for these provisions in 1934 were 

»210,848; in 1933, $5,081,299. 

The Company includes currently in operating costs or 
income all known items relating thereto, such as mainten- 
ance and other general factory costs, development of pro- 
ducts, and prefits or losses resulting from the operations of 
subsidiary companies, both foreign and domestic. The 
statement of income and surplus for each year is, therefore, 
as far as can be currently determined, a complete sum- 
marization of the financial operations of the Company. 


The income and surplus statement, shown below, records 
a provision of $477,745 for federal income tax, which is 
in excess of the consolidated net income of $189,562 for 
the year. This is due to the provision of the Revenue Act 
of 1934 requiring income tax returns on individual corpora- 
tions instead of on a consolidated basis. 


Beginning with the year 1934, the foreign subsidiaries of 
the Westinghouse Electric International Company are not 
consolidated in detail in the balance sheet and the income 
and surplus statement. The results of their operations are 
currently taken into the income and surplus statement as 
income; and the net worth of these subsidiaries is shown in 
the balance sheet under Investments in Wholly-owned 
Companies Not Consolidated. This change in procedure 
does not affect the statement of net results, but permits 
simplification of accounting procedure and more prompt 
issuance of current statements. The 1933 balance sheet and 
income and surplus statement, shown below, and other 
1933 data, have been revised to the 1934 basis for com- 
parative purposes. 


FINANCIAL STATEMENTS. 


The consolidated balance sheet and the statement of con- 
solidated income and surplus are presented below. The 
companies included in this consolidation are Westing- 
house Electric & Manufacturing Company, Westinghouse 
Lamp Company, Westinghouse Electric Elevator Com- 
pany, The Bryant Electric Company, Westinghouse X-Ray 
Company, Incorporated, and the Westinghouse Electric 
International Company. The accounts have been exam- 
ined by independent accountants, and their certificate 


as prescribed by the Stock Exchange regulations is repro- 
duced below. 


BALANCE SHEET 


The following notes are explanatory of corresponding 
captions of the balance sheet presented below. 


CURRENT ASSETS AND CURRENT LIABILITIES 

On December 31, 1934, current assets amounted to $80,- 
328,712 and current habilities to $6,122,180, a net working 
capital of $74,206,532, and a ratio of current assets to 
current liabilities of 13 to 1. This compares with a working 
capital of $69,708,232 and a ratio of 17.3 to 1 at the close 
of 1933. The figures are net amounts after deducting 
appropriate reserves. 

Notes and Accounts Receivable, included as current 
assets, are those currently collectible; all other notes and 
arcounts receivable are carried as investments. 

Inventories are carried at cost or less, with provision of 
adequate reserves for fluctuations in market prices and other 
contingencies. 

INVESTMENTS, ADVANCES, &O., LESS RESERVES 

Wholly-owned Companies Not Censolidated: A list of 
wholly-owned companies included as investments, and the 
balance sheet of the Westinghouse Electric Supply Company, 
the major operating company in this group, are shown on 
page 13 [pamphlet report]. 

Associated Companies: All securities in this group are 
permanent investments except stock of the Radio Corpora- 
tion of America, which is being disposed of. These securi- 
ties are carried at approximate cost. 

Notes and Accounts Receivable, Not Current: This 
classification includes notes and accounts receivable of non- 
current maturities, also accounts with closed banks and 
banks suspended following the bank holiday in March 1933. 

Miscellaneous: This includes a large list of miscellaneous 
securities obtained over a period of years from commercial 
transactions and are held for disposal as warranted. 

In accordance with the Company’s regular policy, ade- 
quate reserves have been maintained to provide for all 
probable losses in the investment accounts. 

FIXED ASSETS 

The net investment in land, buildings, and equipment was 
$66,748,593 on December 31, 1934, compared with $66,- 
386,809 at the close of 1933. Provisions for depreciation 
applied to the reserves during 1934 were in excess of capital 
expenditures; but a contingency reserve in the amount of 
$2,797,917 previously included in the fixed asset reserves to 
provide for extraordinary losses on retirement of plant and 
equipment, has this year been included with the Miscel- 
laneous Reserves of the Company. The increase in total 
assets as a result of this accounting transfer is therefore offset 
by a corresponding increase in miscellaneous reserves. 

Patents, charters, and franchises are carried on the books 
at the nominal value of $7.00. No attempt is made to 
estimate the value of these intangible assets. 

LIABILITIES 

The current liabilities and deferred credits stated in the 
balance sheet include enly such items as are incident to the 
normal operation of the business. 

The Company has no bank loans or bonded indebtedness 
outstanding. There has been no change in the amount of its 
issued capital stock. 

Miscellaneous reserves were increased during the year by 
the transfer of the contingency reserve from the fixed asset 
account as mentioned above, and by other normal accruals. 


DIVIDENDS 
During the year dividends of $3.50 a share, totaling 
$279,919, were declared and paid on the preferred stock of 
the Company. 


NEW MEMBERS OF THE BOARD OF DIRECTORS 


A. L. Humphrey and H. S. Wherrett were elected directors 
of the Company at the annual meeting of stockholders held 
April 11, 1934. Mr. Humphrey is Chairman of the Board of 
the Westinghouse Air Brake Company, and Mr. Wherrett 
is President of the Pittsburgh Plate Glass Company. 


ACTIVITIES OF 1934 
RESEARCH AND DEVELOPMENT 

The Engineering Department and the Research Labora- 
tories of Westinghouse have “ontinued their effective con- 
tributions to the position of the Company. While the year’s 
work has included few spectacular developments, much has 
been accomplished in the way of improvements and refine- 
ments in existing lines of apparatus. 

These activities have beneficially affected practically every 
line of the Company’s products, whether for railways, the 
power house, transmission systems, the factory, the office, 
or the household. 

An appreciable part of the increased hooking this year is 
directly attributable to developments of both new purpose 
apparatus and apparatus to accomplish old purposes in 
better and more economical ways. 

IN THE EXPORT FIELD 

The volume of the Company’s foreign business, obtained 
through the Westinghouse Electric International Company, 
showed a substantial increase over that of 1933, and the 
profits have been greater than for a number of years. The 
Increase in volume is not attributable to an improvement in 
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conditions in any one country or continent: it has been 
world wide. The development of new markets has also 
been a contributing factor to this increase. Collections have 
been satisfactory, and there has heen a substantial liquida- 
tion of accounts that were frozen because of exchange 
restrictions. The cooperative relations with overseas 
electrica] concerns, described in previous reports, have been 
maintained and extended wherever desirable. 
EMPLOYEES AND PAYROLLS 
The consolidated companies disbursed $47,321,400 in 
payroll payments, and gave employment to an average of 
35,281 persons during the year. In 1933 the total payroll 
amounted to $36,047,031, with an average of 29,980 persons 
employed. Reductions in salaries were still in foree. As a 
result of these reductions, which are temporary, officers and 
employees whose base salaries were over $200 a month were 
paid 76% of their base salaries during the year. 


EMPLOYEE RELATIONS 

The Company has continued to operate under the Code of 
the Electrical Manufacturing Industry adopted in August, 
1933. Collective bargaining through employee representa- 
tion, established in the East Pittsburgh unit in 1919, is now 
being carried on in all units. As need for additional men has 
arisen, preference has been given former employees. Safety 
and health activities have received continuous attention, and 
renewed effort has been made in the training of the super- 
visory forces. Welfare activities are in a healthful condition. 
Statistics covering these activities of the Company during 
the year are given on page 16 [pamphlet report]. 


The Westinghouse Company fabricates apparatus for 
homes, factories, transportation, and numerous other uses 
here and in foreign lands. When factories are humming with 
activity, transportation facilities crowded, and homes 
multiplying the Westinghouse Company is busy. The busi- 
ness of the Company was better last year because the busi- 
ness of its customers was better. 

The public criticism of business that has characterized the 
recent past now seems to have run its course. Human affairs 
are subject to great emotional stress. The breaking point 
may seem to be reached. Disaster may appear inevitable, 
but at the last moment citizens of our nation have a saving 
factor of good sense that enables them to right their affairs. 
The country has been going through a severe emotional 
period. Mone things are still unsettled and more or less in 
turmoil. Our economic life is beset with critics and schemes 
to change everything that our fathers planned and built. 
Some things reer rape | should be changed, but many will 
be found serviceable and valuable in the years to come. 

The Westinghouse Company is in entire sympathy with 
the demard for honest, open corporate dealings. It has no 
entangling alliances. It attempts to conduct its business in 
the interest of its stockholders, with just and equitable con- 
sideration of the public interests and of its employees. 

This annual report is intended to furnish the stockholders 
with complete information regarding the affairs of the Com- 
pany. A study of this report will disclose that the property 
and commercial standing of the Company not only have been 
preserved against the assault of the depression, but have been 
improved. The Company continues to be in excellent 
financial condition. 

Unless there is a marked change for the worse, the opera- 
Gong of the Company for the year 1935 will show a substantial 

rofit. 
" Opportunity is here taken by the Board of Directors to 
commend the fine spirit and loyalty of the employees and 
executives in discharging their responsibilities with efficiency 
during these disturbed and trying times. 
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The Annual Meeting of Stockholders will be held in the 
main offices of the mpany, East Pittsburgh, Pa., at 
10:00 o’clock A. M., on April 10, 1935. 

A. W. ROBERTSON, Chairman. 
F, A. MERRICK, President. 


By order of the Board of Directors, 
March 11, 1935. 








MAIN AND COMPANY 
Certified Public Accountants 
Pittsburgh, Pa. 


February 20, 1935 
To the Board of Directors, 


Westinghouse Electric & Manufacturing Company, 
New York. 


AUDIT CERTIFICATE 


We made an examination of the consolidated balance sheet 
of the Westinghouse Electric & Manufacturing Company and 
its subsidiaries as at December 31, 1934 and of the related 
statements of income and surplus for the year 1934. In 
connection therewith, we examined or tested the account- 
ing records of the company and reviewed and made use of 
the reports prepared by the company’s own auditors. In 
the case of foreign subsidiaries we accepted reports prepared 
by other accountants or by the companies. 

The cash and securities were duly verified. 

The receivables, which we did not verify by correspondence 
with the debtors, are, in our opinion, conservatively stated, 
in view of the reserves set aside to provide for possible losses 
in collection. 

The inventories, after deducting reserves of $5,534,784.81 
for variations and contingencies, are stated at cost or less in 
accordance with the method consistently followed by the 
company in previous years. The major part of the inven- 
tories was verified at various times during the year by actual 
inspections under our general supervision. 

The investments in wholly-owned and majority-owned 
companies not consolidated are valued at the company’s 
equity therein or less, as reflected by reports of these com- 
panies as at December 31, 1934, except as to one company 
whose statement of October 31, 1934 was used. The invest- 
ments in minority-owned associated companies are carried 
at cost or less. 

The company’s policy during 1934 with reference to addi- 
tions to and retirements of its properties, as well as the 
reserves for depreciation, is, in our opinion, conservative 
and consistent with previous years. 

The ascertainable direct and contingent liabilities are as 
shown upon the accompanying consolidated balance sheet. 

The miscellaneous reserves are in the main set aside for 
contingencies. 

Foreign current accounts have been converted into dollars 
- = — rates of exchange prevailing at December 

We hereby certify that in our opinion, based upon the 
examination made, the accompanying consolidated balance 
sheet of the Westinghouse Electric & Manufacturing Com- 
pany and the balance sheet of the Westinghouse Electric 
Supply Company and the related statement of income and 
surplus for the year 1934 are correctly stated in accordance 
with accepted principles of accounting consistently main- 
tained by the companies, and fairly present the financial 
position of the companies as at December 31, 1934 as well as 
the operating results for the year 1934. 


MAIN AND COMPANY, 
Certified Public Accountants. 








CONSOLIDATED INCOME AND SURPLUS YEARS ENDED DECEMBER 31, 1934 AND 1933 





Year Ended Year Ended 
Dec. 31 1934 Dec. 31 1933 


Net sales..........-.-.-2-0-0--- 0-22 eee o-e 92,158,893.98 66,431,591.90 
Cost of Sales: 
Manufacturing cost and distribution, ad- 
ministration, and general e nses—in- 





cluding bos (except Rn ggg 

servi nnuities, o reserves, an 

depreciation of buil and equipment--_93 426,327.99 76,597,179.81 
DO GH Gc wv he Sa cn dccsdésncesscscoucs 1,267 434.01 10,165,587.91 
Other Charges: 


Current operating results of subsidiary com- 
panies ay comanlidased in detail 135,285.34 1,176,048.69 
Ee es CRON. ooo ac ccc ececasnsacecs 1,402,719.35 11,341,636.60 
Income Credits: 
Interest, discount, and miscellaneous income, 











SES: ae eS ee es x681,094.71 1,351,861.48 
Dividends and interest on investments_...--. 1,381,215.69 1,273,664.02 
aieeo- 2 > - aaecdeuense behaves awa 2,062,310.40 2,625,525.50 





Net profit before foreign exchange adjustments 
an ‘eder 











Year Ended Year Ended 

Dec. + 1934 Dec. 31 1933 
Net Income for the year (1933, loss)._......-- 189,562.83 z8,636,841.01 
Surplus at beginning of year_........--.----- 40,564,474.41 62,046,797 .06 
Surplus before adjustments and dividends - -..40,754,037.24 53,409,956.05 





Adjustments: 
ustment ia value of securities (1934, ad- 
tion; 1933, deduction) -_.........-.---. 
Adjustment on Radio Corporation of Ameri- 
ca stock distributed as a dividend-_-.-..---- ’ ’ 
Miscellaneous, net 269,585.56 767,799.36 


Total (1934, addition; 1933, deduction)... 146,309.67 5,004,025.15 
Surplus before dividends.............--.--- 40,900,346.91 48,405,930.90 
Dividends: 


On preferred capital stock 
On common capital stock 


415,895.23 1,034,465.35 
ee rr en y3,201,760.44 











247 375.68 
Kaueugduae 7,594,080.81 








al i tax provision (1933, 
te eae -scoteeonds one sel yey a 659,591.05 28,716,111.10 Total-...-.-------------------------- 279,919.68 *7,841,456.49 
Gain in foreign exchange values._.....---.. 7.417.372 79,270.09 Surplus at end of year,including $16,293 ,860.00 
PR ne PAE > u cena wwuee d-in surp!us representing remium on sale 
ee ee ee ee pS pais tionsl common capital stock in 1929 -40,620,427.23 40,564,474.41 
Total (1934, deduction; 1933, addition)... 470,028.22 79,270.09 SSS _ esse 





‘ote—December 31, 1933 figures were revised to make them comparable with December 31, 1934 figures which latter figures do not consolidate in 
detail the operations of the foreign subsidiaries of the Westinghouse Electric International Company; the revision also gives effect to other minor changes in 


classification of accounts. 


Note—Provision for plant and equipment depreciation for all companies for 1934 amounted to $5,210,848.47, compared with $5,081.299.74 for 1933. 
x Includes a loss of $176,130.93 in 1934 and a profit of $493,123.90 in 1933 from the sale of Radio Corporation of America stoc 


as ca on books of this com y of 


k. 
Radio Corporation of America stock distributed as a dividend and market value at 


Differencejbetween value 
date of dec Gaclanation of such dividend or $3.50 optional cash dividend per share on preferred s 
z 


* The 1933 dividend represents market value at date of declaration of Radio Corporation of America common stock distributed as a dividend or $3.50 
d per share on preferred stock. 


eptional cash dividen 
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CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1934 AND 1933. 
(Subsidiary Companies, not Consolidated, Are Listed on Page 13, [Pamphlet Report}].) 











ASSETS 
Dec. 31 1934 Dec. 31 1933 

Current Assets: La 3 3 
Cash (including time certificates of de- 
it: 1934, $830,000.00; 1933, $2,380,- 
| aor sebbsavetintra Desges 
U. 8S. Government securities, at market 


14,305,676.75 
6,021 ,675.95 
6,697 ,102.51 


18,091,413.11 
4,934,021.51 
4,390,796 .26 


less ‘i 

Notes and accounts receivable (including 
at Dec. 31 1934, $28,581.59 advances to 
officers and employees and $1,641,- 
465.82 from affiliated companies), less 
errr ey te 

Inventories, less 1934 reserves $5,534,- 
784.81 (1933 reserves, $5,347,243.57), 
SE BOS6 OF 1B nn ncccccccccssnncsence COU) IO 
| ee te eer 80,328,712.27 


Investments, Advances, &c., Less Reserves: ' 
Wholly-owned companies not consolidated 13,349,305.93 
Associated companies--.....---.-- ..---%17,190,718.31 
W. E. & M. Co. common stock (4,160 


17 204,662.73 16,462,425.92 


30,487 ,160.37 
73,974,041 .50 








12,229,728.26 
15,494,330.31 




















ae at approximate —-- aoe nes : 139,362.50 139,362.50 
d accounts receivable—no 
oaaeie, a ee re epee 3,630,514.86 5,021 ,606.03 
MEE: ccbiives cvacnoussakanes’ 3,190,899 .35 3,375,586.64 
Dc tiniwt cutie whnaduewadssebeoeuct x37 ,500,800.95 39,260,613.74 
Fixed Assets: 
Factories, service shops, warehouses, 
ae: —_ 6 ee — in - ose 
usinass—land, uildings aa equip- 
ment—substantially i eee cena s 120,652,144.37 119,928,665.63 
Tg, eee er .----y53,903,550.44 53,541,855.88 
a ee ey eee ee 66,748,593.93 66,386,809.75 
Patents, charters, aad franchises -_-....-- 7.00 7.00 
fy ee 66,748,600.93 66,386,816.75 
Deferred Charges... .--- dint vdetew ante datete 1,491 ,746.70 1 366,527.76 
OG Se wad wins nwanessebwneesé x186,069,860.85 180,987,999.75 








LIABILITIES 


Dec. 7 1934 Dec. . 1933 


Current Liabilities: 





























AONE GOVE oo ota baw esaekceoana 3,653 461.51 2,896 575.03 
Accrued interest, taxes, royalties, &c.... 1,481,645.89 642,046.58 
Advance billing on contracts__........_-. 987 ,073.19 664,450.49 
eae ee 62,737.50 
PE nciktbbbadbivtas canine sbwan eek 6,122,180.59  4,265,809.60 
Ce, Dla sanndneuiewondeacanhban 697 ,553.19 689,540.07 
Deferred Credits to Income__.._....__--- 166,382.18 480,785.85 
Miscellaneous Reserves................-: y5,147 ,567 .66 1,671,639.82 
Capital Stock: 
Preferred, 7% cumulative participating: 
Authorized 80,000 shares; par value $50. 
EE 10.00 e Ee bs cbacnsecndcdeuss 3,998,700.00 3,998,700.00 
Common: 
Authorized 3,920,000 shares;par value $50 
DUOGES 2,000 058 WRITER, cccncundoccoe 129,317,050.00 129,317,050.00 
PORRatasdavdsdestennbactbscteceséau 133,315,750.00 133,315,750.00 
Surplus: 
ee x24,326,567.23 24,270,614.41 
Paid-in, representing premium on sale of 
additional common capital stock in 1929 16,293,860.00 16,293,860.00 
DUE civstvisanddécvssstuvaebensaus x40,620,427.23 40,564,474.41 
ee ee x186,069,860.85 180,987,999.75 











ince the date of this balance sheet these items have been reduced to the extent of $5,779,454.58 by the payment to stockholders,’on February 18, 


x 8 
1935, of the dividend of one-quarter share of Radio Corporation of America common stock on each share of 


y See ‘‘ Fixed Assets’ in text. 
Note—At December 31, 1934 the companies, including subsidiary 
and drafts, &c., in the amount of $1,234,629.95. In ad 
instalment sales of equipment, the losses to be reasonably expected 


Note—December 31, 1933 figures were revised to make them ap 


detail the operations of the foreign subsidiaries of the Westinghouse E 


estinghouse stock. 


companies not consolidated, had contingent liabilities on account of discounted notes 
tion, the company had a contingent liability at December 31, 1934 under agreements covering 
thereunder being cover 
e with December 31, 1934 figures which latter figures do not consolidate in 
International Company ee of the Westinghouse Acceptance 


by specific reserves carried at that date. 


Corporation (now inactive); these are now carried as investments in ‘‘ Wholly-owned companies not consoli 








United States Lines, Inc.—New Directors— 

P. A. 8. Franklin, John Franklin, Basil Harris and Kermit Roosevelt 
have been elected directors to succeed P. W. Chapman, M. B. Rogers, 
H. J. Herrlich and Glenn Snider. J. V. Bendus was the only director re- 
elected to the board.—V. 136, p. 2260. 


U. S. Rubber Plantations, Inc. (& Subs.)—Earnings— 
Reon - nee oe 











" 3: 1932 1931 
2 $1,735,842 $79,932 1loss$691,105floss$1,356,121 
Previous surplus- ——_- 880,984 801,052 1,492,15 383,219 
BGs. 3b. Te ee...) eaeldce. . teeene  sauges 2,465,059 
Bala .-», surplus... $2,616,827 $880,984 $801,052 $1,492,157 
Consolidated Balance Sheet Dec. 31 
(According to cabled advices) 
1934 1933 1934 1933 
Assets— ~ $ Ltabilittes— = $ 
a rnin ai rian _ 19,383 10,527 | Accounts payable. 1,131,793 819,282 
Acc’ts receivable_-_ 47,350 41,979 | Res. for ins., leave 
Inventories _ __ _ _ - 626,144 524,243 Os Os én waco 338,439 360,645 
a L’d, equip., &c_27,480,195 28,531,693|}Open arc’t with 
Prepaid & deferred U.S. Rub. Co_. 6,108,837 9,084,871 
Ss aaddcev. 22,823 37,341} b Inv. of U. 8. 
Rubber Co_.-.-- 18,000,000 18,000,000 
Sa 2,616,826 880,984 
TUG. cwctne --28,195,895 29,145,784 I dik ewe 28,195,895 29,145,784 





a After reserve for depreciation and amortization of $10,497,691 in 1934 
and $9,331,087 in 1933. b Represented by the entire capital stock ($10,- 
000,0C0) of United States Rubber Plantations, Inc. and $8,000,000 advance 
for development.—V. 138, p. 2430. 


Upressit Metal Cap Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the 8% cum. 
pref. stock, ~ $100, payable on account of accumulations, on April 1 
to holders of record March 15. This compares with $2 per share paid 
on Dec. 28, Oct. 1, July 1, and April 1 1934; $3 per share on Jan. 8 1934; 
#2 per share on Oct. 1 and July 1 1933; $1 per share on April 1 1933; $2 on 

ec. 28, Oct. 1, and July 1 1932, and $1 per share on April 1 1932. 

The dividends have been accumulating on this stock since Jan. 1 1925. 
Dividends prior to Jan. 1 1925 were waived by the pref. stockholders. 


Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Mach'y, tools and Common stock... $40,000 $40,000 

So aa $22,789 $19,616] Preferred stock... 329,000 330,200 
Pats., tr.-mks.,&e 265,450 278,225] Accounts payable 6,842 13,824 
Inv. in Canad. co. 50,000 50,000} Accrued items ____ 6,955 7,214 
Mfg. & sell. rights. 10,000 10,000 | Dividends payable 2,290 1,751 
Cash & marketabie eS 34,901 55,961 

securities. ____- 56,016 64,044 
Notes & accts. rec. 7,976 15,193 
Inventories _ __ _ __ 7,299 11,214 
Deferred assets _ __ 457 657 

: | | Ma eee $419,989 $448,952 | Eanes Sees $419,989 $448,952 
—V. 137, p. 4374. 

United Verde Extension Mining Co.—Output— 

Copper (Lbs.)— 1935 1934 1933 1932 
JEUNE. occcocanmcace 1,790,046 2,690,000 3,014,232 3,043,930 
a ey | eves eapeoceceon 1,701,020 2,826,578 2,720,000 3,031,450 
—V. 140, p. 1324. 


Valve Bag Co.—Preferred Dividend— 

The directors have declared a dividend of $1.50 
cumulative preferred stock, par $100, payable April 
March 15. Similar distributions have been made quarterly since and 
including April 1 1933, this latter payment being the first to be made on 
this issue since April 1 1932 when a regular quarterly payment of $1.50 
per share was made. 

Accruals after the payment of the April 1 dividend will amount to $4.50 
per share.—V. 139, p. 1882. 


Vick Chemical, Inc.—To Change Meeting Dates— 

At the annual meeting to be held on March 19, stockholders will vote on 
amending the by-laws so as to change the beginning of the fiscal year from 
Jan. 1 to July 1, and to change the annual meeting of stockholders from the 
third Tuesday in March to the third Tuesday in September.—V. 140,p.1678. 

Vicksburg Shreveport & Pacific Ry.—Smaller Div.— 

The directors have dec &@ se ual dividend of $2 per share on 


r share on the 6% 
to holders of record 


lared mi-ann 
the common stock, par $100, payable April 1 to holders of record March 8 
Previously $2.50 per share was paid each six months.—V. 137, p. 1937. 


Walworth Co.—Plan Not Ready— 

Follo the annual stockholders meeting held on March 13, at which 
officers and directors were re-elected, Howard Coonley, President, made 
the following statement: 

‘‘At the time when the notices of the annual meeting were sent to stock- 
holders it was confidently expected it would be possible to present to stock- 
holders at this meeting a plan of reorganization which had been approved 
by representatives of all classes of the company’s securities. During the 
past few days, however, it has become —— that no plan could be 
worked out in time to be approved by all interested groups before this 
meeting. It is therefore the opinion of your representatives who are 
participating in the formulation of a plan that they should ask for further 
time before making a report tos olders. A plan in detail will be sub- 
mitted to stockholders at the earliest possible moment.’’—V. 140, p. 1678. 


Washington & Old Dominion Ry.—Abandonment— 

The Interstate Commerce Commission on March 4 issued a certificate 
Permitting the receiver to abandon that rt of company’s Great Falls 
division extending from Thrifton to Great Falls, 12.1 es, all in Arlington 
and Fairfax Counties, Va.—V. 139, p. 1883. 


Webster-Eisenlohr, Inc.—New Director— 
R. J. Whitfield has been elected an additional director.—V. 140, p. 1504. 


West Virginia Coal & Coke Corp.—Correction— 

In our issue of March 9, page 1679, due toa tg oy ge coy error, it was 
a stated that at the end of the year 1934 the company had 
a deficit of $847,068. This, as the balance sheet shows, should have been 
given as a surplus. For the year 1934 the company reports a net profit 
after expenses, depreciation, depletion, &c., of $321,119, which with a 
credit of $1,389,452 arising from the excess of stated value over cost of 
114,684 shares of ouuprar * common stock purchased and retired, gives a 
total surplus of $1,710,571. After deducting previous deficit of $855,563 
and sundry adjustments of $7,940, the profit and loss surplus at the end of 
the year was $847,0668.—V. 140, p. 1679. 


Western Electric Co.— New Director— 

At a meeting of the board of directors held on March 12, Mr. Harvey D. 
Gibson was elected a director to su Mr. Charles 8S. McCain who 
resigned last month.—V. 139, p. 4140. 


Western Maryland Ry.—Earnings— 

—First Week of Mar.— ——Jan. 1 to Mar. 7— 
Period— 35 1934 1935 1934 
Gross earnings (est.)--. $319,404 $326,729 $2,776,987 $2,641,614 
—V. 140, p. 1680. 


Westinghouse Electric & Manufacturing Co.—~49th 
Annual Report, Year Ended Dec, 31 1934—The remarks of 
Chairman A. W. Robertson and President F. A. Merrick, 
together with a comparative statement of earnings and bal- 
ance sheet as of Dec. 31 1934, are given under “Reports 
and Documents” on subsequent pages.—V. 140, p. 1503. 

White Motor Co.— New Board of Directors— 

At the annual stockholders meeting held on March 8, a new board of 
directors was elected. Members of the new board are to serve for three 
They are: A G. Bean, F. H. Chapin, R. M. Fisher, Paul G. Hoff- 


man, David L. Johnson, W. A. McAfee, 
and W. King White.—V. 139, p. 4140. 


Whittall Can Co., Ltd.— Accumulated Dividend— 
A dividend of 154% on account of accumulations has heen declared on 


the 64% cumul. pref. stock, par $100, payable in Canadian funds on 
April 1 to holders of record March 15. Similar distributions have been made 


on this issue quarterly since July 1 1933. Following the Jan. 2 payment, 
arrearages on the pref. stock will amount to 11% %.—V. 139, p. 3820. 


Wilson-Jones Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the no par 
common stock, payable May 1 to holders of record April 22. This compares 
with 50 cents paid on Nov. 1 and April 2 1934, this latter being the first 
dividend paid on this issue since June 1 1931 when a quarterly dividend of 
37% cents per share was distributed.—V. 139, p. 2850. 


Wolthausen Hat Corp.— Sale— 
See John B. Stetson Co. above.—V. 127, p. 1542. 


Worthington Pump & Machinery Corp.—New Director 
Albert C. Bruce has been elected a director succeeding David K. E. 
Bruce, whe resigned from the board last year.—V. 140, p. 1680. 
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COMMERCIAL EPITOME 


Friday Night, March 15 1935 

Coffee futures on the 9th inst. closed 2 to 5 points higher 
on Santos contracts with sales of 12,000 bags and 2 to 5 points 
higher on Rios with sales of 1,250 bags. On the 11th inst. 
Santos contracts ended 2 to 13 points lower with sales of 
7,000 bags and Rio contracts were 6 points lower to 5 points 
higher with sales of 3,750 bags. Cost and freight offers from 
Brazil were generally unchanged. On the 12th inst. futures 
closed 17 to 20 points lower on Santos with sales of 25,000 
bags and 10 to 15 points lower on Rio with sales of 8,500 
bags. New lows for the season were reached. Cost and 
freight offers from Brazil were lower. On the 13th inst. 
futures ended 4 to 10 points lower on Santos contracts with 
sales of 41,500 bags and 1 to 4 points lower on Rio with 
sales of 17,000 bags. New lows for the season were reached 
early in the session influenced by lower Brazilian prices, 
but a rally followed on commission house buying. Cost and 
freight offers from Brazil were 15 points lower. 

On the 14th inst. futures closed 2 points lower to 6 points 
higher on Santos and 1 to 5 points higher on Rio, with sales 
of 13,500 bags of the former and 2,500 bags of the latter. 
Cost and freight offers from Brazil were quiet and unchanged. 
To-day futures ended 13 to 17 points lower on Rio contracts 
and 21 to 23 points lower on Santos under active selling. 
New lows for the season were reached. 

Rio coffee prices closed as follows: 











RE  ciekneeetchas wencow es tes coon aaseteccedesee 5.28 
Ml SA Seas keducciucetundced Be OSG 6 os cede ne cw cunecwense 5.37 
PE Ss cea wee nweostns man 5.19 

Santos coffee prices closed as follows: 
0 ES ry esl = Fe IE sb hy cade os conecunen 7.90 
See Se eS ab ty fb ae ae ee 7.93 
PPG ie sce edntciuciockubuuan 7.89 





Cocoa futures on the 9th inst. closed 2 to 3 points lower 
with sales of 36 lots. May ended at 4.86c.; July at 4.98c.; 
Sept. at 5.09c.; Oct. at 5.14¢e.; Dee. at 5.25¢., and Jan. at 
5.30e. On the 11th inst. futures ended unchanged to 8 
points lower with sales of 238 lots. Wall Street liquidation, 
influenced by a break in the cotton market, caused early 
weakness, but a slight recovery took place later on. March 
ended at 4.76¢c.; May at 4.78c.; July at 4.90e.; Sept. at 5.01c.; 
Oct. at 5.06ce., and Dee. at 5.17¢e. On the 12th inst. futures 
closed 4 to 5 points lower; May, 4.74c.; July, 4.85c.; Sept., 
4.96ce.; Oct., 5.0le., and Dee., 5.12c. On the 13th inst. 
futures closed unchanged to 1 point lower after sales of 
165 lots. May was 4.74c.; July, 4.85¢.; Sept., 4.96c.; Oct., 
5.0le.; Dee., 5.1le., and Jan., 5.16¢e. 

On the 14th inst. futures closed 1 to 3 points higher with 
sales of 134 lots. March ended at 4.73¢c., May at 4.75c., 
July at 4.87¢., Sept. at 4.98¢e., Oct. at 5.03¢., Dec. at 5.14e. 
and Jan. at 5.19c. To-day futures ended unchanged despite 
the downward trend of other markets. Closing prices were: 
May at 4.75c., July at 4.87¢., Sept. at 4.98¢c., Oct. at 5.03c. 
and Dec. at 5.14e. 

Sugar futures on the 9th inst. closed unchanged to 1 point 
lower with sales of 13,400 tons of old contracts and 1,000 
tons of new. Raws were quiet. Meltings of United States 
cane refiners to March 2 were reported 31.4% ahead of last 
year’s period. Deliveries of refined were 21% larger. On 
the 11th inst. futures closed unchanged to 1 point higher 
with sales of 10,950 tons of gold and 13,950 tons of new 
contracts. Early in the session on new highs were made. 
Trade interests bought and commission houses were taking 
profits. A sale of Puerto Ricos was reported at 3.05c. 
Raws were firmer. On the 12th inst. futures closed 1 to 4 
points lower with sales of 2,100 tons of old and 10,200 tons 
of new contracts. Liquidation by commission houses sent 
prices downward. Raws were easier and there was a lack 
of news from Cuba. On the 13th inst. futures were quiet 
and 1 to 3 points lower with sales of 4,150 tons of old con- 
tracts and 6,150 tons of new. Raws were easier. A sale of 
Cuba now loading was reported to a local refiner at 2.10c. 
or 3.00c. duty paid. 

On the 14th inst. futures closed 2 to 4 points higher on 
both contracts with sales of 6,400 tons of old contracts and 
10,450 tons of the new. Puerto Ricos for prompt shipment 
sold at 3.00c. To-day futures ended 1 point lower to 2 
points higher in quiet trading. Raws were held at 3.05c. 

Prices were as follows: 


DU. 155. cane banem meee I i ae in tots hs ab thi anne WE 2.15 
os res os x oraccrsks seas a co me Re eee oe 2.20 
pe ar ee TS iss ees einen ee ee 2.18 


Lard futures on the 9th inst. closed 20 to 25 points lower 
on selling influenced by the weakness of corn and other 
grains. Hog receipts were light. Cash lard was easy. On 
the llth inst. the extreme weakness in grains and cotton 
influenced heavy liquidation and futures closed 12 to 15 
points lower. Hogs were 5c. to 10c. higher owing to light 
receipts. On the 12th inst. futures ended 5 points lower to 
2 points higher. A decline in cotton oil and hogs caused 
early selling but later the trade bought on the idea that the 
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market was pretty well liquidated. Hogs were 10c. to L5c. 
lower with the top $9.60. Cash lard was weak. On the 
13th inst. futures declined 12 to 20 points on selling in- 
fluenced by bearish hog news and the smallness of the foreign 
demand. Cash lard was easier. Hogs fell 15¢. to 25c. 
with the top $9.45. On the 14th inst. futures declined 35 
points. Heavy selling by longs and hedgers against pur- 
chases of cottonseed oil accounted for the decline. liogs 
declined 10c. with the top $9.35. Foreign demand for lard 
continued small. Cash lard was easy; in tierces, 13c.; re- 
fined to cute me 12 to 12\%e.; South America, 12% to 
( 


12%e. »-day futures ended 2 to 3 points higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IG aio dsilapinbaaes 13.20 13.07 13.02 12.90 12.55 12.57 
SE < canecaakdawkaceade 13.32 13.15 13.17 12.97 12.62 12.62 
Pe dedicated agate 13.30 13.15 13.15 12.95 12.60 12.60 


$26.50; fat backs, 
Beef firm; mess, nominal; packer, nom- 
inal; family, $20 to $21, nominal; extra India mess, nominal. 
Cut meats, quiet; pickled hams, picnic loose, c. a. f., 4 to 6 
lbs., 14\4e., 6 to 8 lbs., 14e.; 8 to 10 lbs., 13 4e.; skinned, 
loose c. a. f., 14 to 16 lbs., 14e.; 18 to 20 lbs., 17 4e.; 22 to 
24 lbs., 1534¢.; pickled bellies, 6 to 12 lbs., 21 %c.; clear, 


dry salted, boxed, N. Y., 14 to 30 lbs., 1834¢e. Butter, 
creamery, firsts to higher than extra, 3014 to32\4e. Cheese, 


flats, 19 to 19 We. 
packs, 20 to 25ce. 


Oils—Linseed was quiet. Deliveries were good but new 
business was lacking. Tank cars were quoted at 8.9c. 
Cocoanut, Manila, tanks, May, forward, 6¢c.; China wood, 
tanks, June, forward, 12.3 to 12.50c.; drums, 13 to 13 %e. 
Corn, crude, tanks, Western mills, nominal. Olive, de- 
natured, spot, Spanish, 86 to 88c.; shipments, Spanish, 86c. 
Soya bean, tanks, Western mills, spot, forward, 9 to 9\e.; 
C. L., drums, 10.5e.; L. C. L., lle. Edible, cocoanut, 76 
degrees, 13c. Lard, prime, 121%c.; extra strained winter, 


Eggs, mixed colors, checks to special 


1134¢. Cod, Newfoundland, 34c. Turpnetine, 5514 to 
59\%4e. Rosin, $5 to $7.70. 


Cottonseed Oil sales, including switches, 334 contracts. 
Crude, 8. E.,9'%e. Prices closed as follows: 


nee Cf ee) rere 16. 78@ wxin 
, OO 2 eee a OR Poe Se eee 10.70@10.72 
| | eee 10.65@ 10.69] September ____..._--- 10.67 @ «wee 
BE ret Bee 10.64@10.74| October. __....------- 10.40@ 10.42 


Crude Oil futures closed unchanged to 2\4%ec. higher on 
the 9th inst. with sales of 4,000 bbls. June ended at $1.18 
to $1.191%, July at $1.18% to $1.1934, Aug. at $1.1914 to 
$1.2034, Sept. at $1.204% to $1.2134, Oct. at $1.20% to 
$1.22, Nov. at $1.2034 to $1.22 4, Dec. at $1.21 to $1.22, 
Jan. at $1.21 to $1.22% and Feb. at $1.21% to $1.22%4. 
On the 11th inst. futures were unchanged to 114c. lower 
with sales of 16,000 bbls. July ended at $1.18, Sept. at 
$1.19 to $1.20%, Oct. at $1.19% to $1.2034 and Dee. at 
$1.201% to $1.2134. On the 12th inst. futures closed un- 
changed to 134¢. lower; sales, nil. July ended at $1.17% 
to $1.19%, Aug. at $1.18 to $1.20, Sept. at $1.18% to 
$1.2014, Dec. at $1.1834 to $1.20%4 and Jan. at $1.19 to 
$1.21. On the 13th inst. futures closed unchanged; no sales. 
July closed at $1.17 1% to $1.19 4, Sept. at $1.18 14 to $1.204%, 
Oct. at $1.18\% to $1.201%, Dee. at $1.1834 to $1.2034 and 
Jan. at $1.19 to $1.21. 

On the 14th inst. futures closed unchanged; no sales. 
July ended at $1.17 % to $1.19 4, Sept. at $1.18 14 to $1.20, 
Dee. at $1.1834 to $1.2034, and Jan. at $1.19 to $1.21. 


Gasoline futures closed unchanged to 5 points higher on 
the 9th inst. after sales of 294,000 gallons. June ended at 
5.70 to 5.73¢., July at 5.70 to 5.75¢e., Aug. at 5.74 to 5.80c., 
Sept. at 5.75¢e., Oct. at 5.76e. On the 11th inst. futures were 
1 point lower to 3 points higher with sales of 252,000 gallons. 
July ended at 5.71 to 5.75c., Sept. at 5.76 to 5.79¢., Oct. at 
5.78e., and Dec. at 5.81 to 5.85¢c. On the 12th inst. futures 
were 2 points lower to 1 point higher with sales of 84,000 
gallons. July ended at 5.71 to 5.75c., Sept. at 5.74 to 5.77c., 
Oct. at 5.76c., Dec. at 5.80 to 5.85e. and Jan. at 5.82e. On 
the 13th inst. futures closed unchanged to 2 points higher with 
sales of 168,000 gallons. June ended at 5.71 to 5.73c., 
July at 5.73 to 5.74e., Sept. at 5.75 to 5.77e., Oct. at 5.76 
to 5.79¢., Dec. at 5.80 to 5.85c. and Feb. at 5.84e. 

On the 14th inst. futures closed 1 to 2 points lower with 
sales of 588,000 gallons. July ended at 5.71 to 5.73c., 
Aug. at 5.72¢c., Sept. at 5.73 to 5.76¢., Dec. at 5.78¢., and 
Jan. at 5.80ce. To-day futures were 1 to 3 points higher 
in small trading. July ended at 5.72c., and Sept. at 5.76c. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber futures closed 13 to 19 points lower on the 9th 
inst. Sales amounted to 1,250 tons. Spot ribbed smoked 
sheets fell to 11.87¢e. London declined slightly. Singapore 
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was unchanged. Here, May ended at 12.01 to 12.02c., 
July at 12.12 to 12.16c., Sept. at 12.30 to 12.32c., Oct. at 
12.38¢., Dec. at 12.55¢. and Jan. at 12.64c. On the 11th 
inst. futures closed 26 to 33 points lower with sales of 5,910 
tons. Spot ribbed smoked sheets fell to 11.62c. London 
declined 1-16d. to 3-16d. and Singapore was off as much 
as 7-32d. March ended at 11.656., May at 11.71 to 11.73c., 
July at 11.85¢., Sept. at 12.00 to 12.02c., Oct. at 12.08c., 
Dec. at 12.24 to 12.26c. and Jan. at 12.32 to 12.33c. On 
the 12th inst. futures showed a further decline of 12 to 19 
points; sales, 6,980 tons. Spot ribbed smoked sheets fell 
to 11.50c. London and Singapore were lower. March 
ended at 11.53 to 11.55¢e., May at 11.57c., July at 11.71c., 
Sept. at 11.86 to 11.88¢., Oct. at 11.94¢., Dec. at 12.07 to 
12.09c. and Jan. at 12.15¢e. On the 13th inst. futures closed 
with net advances of 25 to 33 points, after sales of 6,600 
tons. Spot ribbed smoked sheets rose to 11.78¢c. London 
was 1-16d. to 4d. higher and Singapore was unchanged to 
1-32d. lower. March ended at 11.78¢., May at 11.87 to 
11.88¢., July at 11.98 to 11.99¢., Sept. at 12.13¢., Oct. at 
12.20c., Dec. at 12.40 to 12.41e. and Jan. at 12.42c. 

On the 14th inst. futures closed 37 to 41 points lower 
after sales of 4,690 tons. Spot ribbed smoked sheets fell 
to 11.38e. London was unchanged to 1-16d. lower. Singa- 
pore advanced as much as 5-32d. March ended at 11.40c., 
May at 11.48¢., July at 11.61 to 11.62c., Sept. at 11.73 to 
11.75¢., Oct. at 11.81¢., Dec. at 12.00c. and Jan. at 12.01 
to 12.05c. To-day futures ended 45 to 50 points lower 
under general liquidation. Wall Street was a seller. March 
ended at 10.95¢., May at 11.0le., July at 11.14c., Sept. at 
11.25e., Oct. at 11.34¢., Dec. at 11.50¢e. and Jan. at 11.56c. 


Hides futures on the 9th inst. closed unchanged to 6 points 
lower with sales of 760,000 lbs. March ended at 8.95c.; 
June at 9.25 to 9.30c.; Sept. at 9.58 to. 9.63c.; Dec. at 
9.90 to 9.98e., and March at 10.25e. On the 11th inst. 
futures closed 7 to 15 points lower with sales of 2,120,000 
Ibs. Certificated stocks in licensed warehouses increased 
16,937 hides to a total of 769,675 hides. March ended at 
8.87c.; June at 9.18¢.; Sept. at 9.49 to 9.50c., and Dec. at 
9.80c. On the 12th inst. futures dropped 19 to 23 points 
on sales of 4,400,000 Ibs. Some 18,700 hides sold in the 
Chicago spot market with light native cows at 8c. March 
ended at 8.64 to 8.67c.; June at 8.95 to 8.97c.; Sept. at 
9.27 to 9.30c.; Dec. at 9.61¢., and March at 9.90 to 10.00c. 
On the 13th inst. futures closed 1 to 6 points higher with 
sales of 3,400,000 lbs. Some 6,400 heavy native cows 
sold in the Chicago spot market at 8c. In the Argentine 
spot market sales of 10,000 frigorifico steers were reported 
at 10%ce. March here ended at 8.70c.; June at 8.98c.; Sept. 
at 9.28¢.; Dec. at 9.64 to 9.68c., and March at 9.95c. j 

On the 14th inst. futures closed 3 to 10 points off with 
sales of 4,520,000 lbs. Some 59,000 hides sold in the 
domestic spot market with steers 4% to lc. lower. Sales 
of heavy native steers were made at 10c. March ended at 
8.60c., June at 8.95c., Sept. at 9.24 to 9.28¢., Dec. at 
9.55 to 9.60c. and March at 9.85c. To-day futures closed 
unchanged to 5 points lower with June at 8.92c., Sept. at 
9.24c. and Dee. at 9.54c. 


Ocean Freights showed a little more life. 

Charters included: Grain booked—20 loads New York to Antwer 
20c.; a few loads to Rotterdam at 5c.; a few to Copenhagen at 9c.; 2 
loads to Sweden at lic. Sugar—Santo ey to Havre-Hamburg, 
13s. 6d. Scrap Iron—Atlantic range, March, to Japan, 13s. 3d. ie 
West Indies, round, redelivery Montreal, 90c.; West Indies, round, 65c.; 
trade to Mediterranean, about 75c.; trip across, $1.10; West Indies, round, 


Coal demand showed some falling off owing to higher 
temperatures. There was some buying against the possi- 
bility of increased wages. Bituminous production last week 
was estimated at 8,450,000 tons by the National Coal Asso- 
ciation, a drop of 350,000, but it is 90,000 more than a 
year ago. The total for three weeks was 25,647,000 tons 
and the average weekly 8,549,000 tons, against 24,963,000 
tons and 8,321,000 tons, respectively, a year ago. 

Copper was in fair demand for domestic account and buy- 
ing abroad was moderate. Blue Eagle was unchanged at 
9c. and European destinations were at levels of 6.60 to 
6.65c., ¢. i. f. Hamburg, Havre and London. In London 
on the 14th inst. spot fell 3s. 9d. to £27 10s.; futures dropped 
5s. to £27 16s. 3d.; sales 50 tons of spot and 625 tons of 
futures; electrolytic spot was 10s. lower at £30 10s.; futures 
dropped 10s. to £31. 

Tin prices recently were steadier at 47.10c. for spot 
Straits. Trading was light. In London on the 14th inst. 
spot standard was up £1 10s. to £220 10s.; futures unchanged 
at £215 10s.; sales 5 tons of spot and 70 tons of futures; 
spot Straits advanced £1 10s. to £223; Eastern c. i. f. London 
rose £2 5s. to £221 15s.; at the second London session spot 
dropped £3 and futures £1 15s. on sales of 5 tons of spot 
and 45 tons of futures. 


Lead demand was fair at 3.55¢. New York and 3.40c. 
East St. Louis. London on the 14th inst. fell 1s. 3d. to 
£10 8s. 9d. for spot and futures were unchanged at £10 15s.; 
sales 150 tons of spot and 115 tons of futures. 

Zinc was quiet at 3.90c. for prime Western East St. Louis. 
London on the 14th inst. advanced 1s. 3d. on spot to £11 
13s. 9d.; futures unchanged at £11 17s. 6d.; sales 200 tons 
of futures. 

Steel demand has been disappointing. Purchasing for 
second quarter at the opening of books on March 1 was 
relatively small. Orders or specifications on old orders 


Financial Chronicle 





March 16 1935 


fell off considerably. A Chicago prediction is that pur- 
chasing of rails and accessories this year will exceed the 
1,000,000 tons purchased last year. Quotations: Semi- 
finished billets, rerolling, $27; billets, forging, $32; sheet 
bars, $28; slabs, $27; wire rods, $38; skelp, 1.70c. Sheets, 
hot rolled annealed, 2.40c.; galvanized, 3.10c.; strips, hot 
rolled, 1.85c.; strips, cold rolled, 2.60¢c.; hoops and bands, 
1.85¢. Hot rolled bars, plates and shapes, 1.80c 

Pig Iron demand was mostly for carlots and prompt 
shipment. Buying for second-quarter delivery was very 
light. Quotations: Foundry No. 2 plain, Eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50. Basic, Valley, $18; Eastern 
Pennsylvania, $19; malleable, Eastern Pennsylvania, $20; 
Buffalo, $19. 

Wool was in fair demand at steady prices. Boston wired 
a Government report on March 12 saying: ‘‘Trade in wool 
on the Boston market has started off a little slower than 
during the previous two weeks although some houses have 
transacted a fair amount of business and feel that they have 
good prospects of further business. The larger portion of 
the current movement is on the 64s and finery territory wools 
in original bags containing French combing and clothing 
staple at steady prices. Very good 12 months’ Texas wool 
has been sold at 63c. to 65c., scoured basis, while good French 
combing and average strictly combing 64s and finer territory 
wools in original bags have been sold at around 63c. to 65c. 
and at 65c. to 67c. for graded strictly combing.’’ A Govern- 
ment report from Boston on March 13 said: ‘‘Fleece wools are 
receiving a moderatedemand. Fine Ohio delaines, or strictly 
combing 64s and finer Ohio fleeces are quite firm at 26 to 27c. 
in the grease. Strictly combing 58s, 60s, half-blood, Ohio 
fleeces are also firm at 27 to 28c. in the grease. Spot supplies 
of these two grades are comparatively limited at the moment. 
Fair quantities of low one-fourth blood 46s fleece wools have 
been sold at 20 to 22c. in the grease.”’ Boston sent another 
Government report on March 14, which said: ‘‘Medium 
fleece wools are having a fair call. Strictly combing 56s, 
three-eighths blood, Ohio and similar fleece wools bring 26 to 
27c. in the grease and strictly combing 48s, 50s, quarter- 
blood, from similar lines bring around 24c. in the grease. 
The finer Western grown wools continue to move in sizeable 
quantities at prices quoted earlier in the week although de- 
mand as a whole is not quite as active as last week.” 

In London on March 12th the second series of Colonial 
wool auctions opened. Offerings for the entire sale will total 
128,000 bales. The series are scheduled to close on March 
29th. There was a large attendance of home and foreign 
buyers. Offerings were 8,766 bales on the 12th inst. of 
which about 8,000 bales sold. Australian merinos were par 
to 5% lower as compared with January. New Zealand 
crossbred fine greasy declined 7% to 10%,medium 5 to 744%, 
coarse par to 5% and slipe 5 to 74%%. South American 
greasy crossbreds were 7144 to 10% lower. In London on 
the 13th inst. offerings of 8,000 bales at the Colonial auctions 
were readily taken by home and Continental buyers at steady 


prices. In London on March 14 offerings at the auctions 
there totaled 8,122 bales mostly greasy crossbreds. —— 
etails: 


good especially from Yorkshire at steady prices. 

Sydney 541 es; merinos 8% to 13%d. Queensland 153 bales; 
scoured merinos 174% to 224d. Victoria 1461 bales; scoured merinos 11 
to 17d.; greasy 94 to 144d.: greasy crossbreds 8 to 12d. South Australia 
82 bales; merinos 84% to 104d. West Australia 589 bales; greasy 
merinos 84 to12%d. New Zealan 4.446 bales; greasy merinos 9 to 13d.; 


scree re tae che oes ford 7 : 
7H to 9 ha. New 2 Zealand slipe ranged from 534d. to 134d. the latter 

Silk futures on the 11th inst. ended 2% to Mc. lower after 
sales of 2,420 bales. Crack double extra spot fell 2%c. to 
$1.33. The Yokohama Bourse was 9 to 13 points lower. 
March ended at $1.28 to $1.28, April at $1.27 to $1.28, 
May at $1.27\% to $1.28, June at $1.27 to $1.28, July and 
Aug. $1.2714, and Sept. and Oct. at $1.27 to $1.271%. On 
the 12th inst. futures declined 1% to le. on sales of 1,120 
bales. Crack double extra dropped to $1.31. Japanese 
cables were disappointing. March ended at $1.27 to $1.28, 
May at $1.27 to $1.27 %, and July and Oct. at $1.2614. On 
the 13th inst. futures closed 1 to 2\%e. higher after sales of 
2,040 bales. Crack double extra spot rose to $1.31%. 
Japanese markets were firmer. March here ended at $1.2814 
to $1.29, April at $1.281% to $1.29, May at $1.28 to $1.29, 
June at $1.2814 to $1.29, July at $1.28, Aug. at $1.28 to 
$1.28 14, Sept. at $1.2814 and Oct. at $1.28 to $1.29. 

On the 14th inst. prices ended 1 to 214e. lower with sales 
of 1,030 bales. Crack double extra spot rose to $1.33. 
The Yokohama Bourse was 3 to 6 points higher. March 
ended at $1.26 14 to $1.29, April at $1.26 to $1.2714, May 
at $1.27, June and July at $1.26 to $1.27, Aug. and Sept. at 
$1.26 and Oct. at $1.26 to $1.261%. To-day prices ended 
lec. lower to 4c. higher. April, May, Jan. and July ended 
at $1.2614, Aug. at $1.26, and Sept. and Oct. at $1.2614. 


COTTON 

Friday Night, March 15 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24,287 bales, against 28,622 bales last week and 45,509 
bales the previous week, making the total receipts since 
Aug. 1 1934, 3,694,400 bales, against 6,388,186 bales for 
the same period of 1933-34, showing a decrease since Aug. 1 

1934 of 2,693,786 bales. 
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att di ‘on n = the yom tee to the a —e —_ and =e an age yy to hd 
Recei at— . ‘ i, 2 q ‘ urns 6 same m w Oo week, while re m the customs 
Gal . a — Wed Thurs Fri Total ve nen — Canadian ae always — -4 in coming pe In Agee 
veston.._... . 3 i ver, of the numerous inquiries we are rece the matter, we 
Texas City..... ane pint ene = 600 et 6.634 say that for the month of January the exports to the Dominion the present season 
Houston________ 125 484 361 466 311| 3,810| 5,557 have been 31,736;bales. In the corresponding month of the preceding season the 
Corpus Christi _- aan a. sa Pers picts: gee 389 exports were 17,274 bales. For the six months ended Jan. 31 1935 there were 
New Orleans. .- - 85| 1,391] 1,519 717| 2,635) 1,252) 8,299 135,918 bales exported, as against 139,847 bales for the six months of 1933-34. 
| ot Oe ee In addition to above exports, our telegrams to-night also 
= —aee “aael ““gel ““gal 7-5i 18 Pe give us the following amounts of cotton on shipboard, not 
Charleston. - ..- 7 79 74 46 26 537 1,099 cleared, at the ports named: 
Wi en Re i ae ee er 2 178 
Norfolk... .--.- 243 42 263 240 248 151} 1,187 On Shipboard Not Cleared for— 
Baltimore - - - - . - ancl. eels |-namalh*deatagll. gieiel 68 68 Mar. 15 at anaes 3 one. G Leaving 
r er- er ‘oast- Stock 
Totals this week.|_ 2,844| 4,498! 4,112! 2,101! 4,111! 6,621! 24,287 Britain) France| many |Foreign| wise | Total 
The following table shows the week’s total receipts, the Galveston bptensien 500 900 3.000 32.200 1,100 27.700 473.115 
= since Aug. 1 1934 and stocks to-night, compared with New orieana.-| $82] 1,860| 2'802| “3:60"| 300] 81041| 590:738 
eal Oharl Pach sill atcl anal’ uccil . > aa MS ers 
1934-35 1933-34 Stock Mobile... ---- ‘Se eke ae | ae 903 88.986 
Receipts to = _—$—  —$ | | ———— arr = mm oe) ee Soe | ate ee eee , 
Mar. 15 This SinceAug| This Since Aug ada tatattts A 
Saat Sara Srauiliape pest Rowaaslcesany «Toe TeAgTS:-| 2640] Bagel 00a pone 3 26a os ana sae ong 
Galveston-.-----| 5,524) 861.113) 27.751/1,856,945| 500.815| 653.430 Total 1033-.--| 11560! -8:628| 16:9581 6S:119| 4°301/108;51614.308.388 
Houston ____-__- 5,557|1,008,695| 14,119/2,108,009] 831:514/1,232,061 
Corpus Christi---} — °389) '271;520| 567] '317,146| 66,149 779 * Estimated. 
Beaumont --.--- rinenal 4,539] _--... ,062 1,044 3,181 ; : : 
New Orleans_---- 8,299) 897,905| 22,199|1,164,052) 598,779] 712,426 Speculation in cotton for future delivery showed little, 
Mobile --~-~=-2-| 1,064] 125,610] 1,115| 128.563) 89.880] 99.378 if any, improvement. The trading on Monday was heavy, 
Pensacola. se ahi 50 67,744) 3,341) 129,902) 12,615 5,94 and prices declined $8 to $9.50 a bale before a recovery set 
Savannah..-...-|  803| 110:098| 1,618| 14°589| 108'996| 117338 iM. Liquidation was heavy and was believed to be the 
ow la 1500] 136438] 3°83] 32-549 45 333 = aftermath of the decline which started last week following 
arleston - - ---- ’ , , ’ , ’ a statement of the Agricultural Adjustment Administration 
Lake Charles. -- 3 55, , . ; y : 
Wilmington 2222] _ 198|  is'eps| Sto} 294:426| 33-884) 30.549 to the effect that the amendments to the Bankhead Dill 
Ne Ok = =o - 1,187] 46,624 701) + +36,562) 24,991) 18,318 approved by the House Agricultural Committee will add to 
Calapan TlTZ} TIZZI] IITZ) «IITIII) 24204) 84017 ‘the crop and nullify that Act. Part of the liquidation was 
Boston -_....--- <n ain “dik “nine 4,820 ,06 believed to have been of cotton bought on the theory that 
nn = Ta __88| 23,247) 1,195) 22,978) 2,645) 3,057 the 12c. Government loan obviated any change of prices 
aii eT going below that price. Nearly half of the maximum losses 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Recetpts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 

Galveston_-_-- 5,524) 27,751 13,353] 24,976 12,325 199 
Aiwaos 5,557 14,119 15,670) 24,277 11,439 10,171 
New Orleans. 8, 22,199] 14,219) 41,567 17,218 +948 
Mobile. -..--- 1,064 1,115 51 8,763 11,543 ,003 
Savannah ---_- 803 1,615 567 3,135 8,174 3,436 
Brunswick...}| ---.-.- ki: ee a «ast, «cwane 
Charleston - - - 1,099 1,890 495 5,308 3,044 820 
Wilmington -- 178 210 14 828 446 607 
Norfolk .---- 1,187 701 515 1,196 730 
ERGWROROINGWE) ceccne)  cecees| seceen| seseen| scones] <cose= 
All others - --- 576 7,614 2,715 15,747 2,754 1,701 
Total this wk_ 24,287| 80,965) 48,558) 125,715) 68,139) 46,415 
Since Aug. 1-'3,694,400'6,388,186'7,260,657'8 ,616,445'7 ,962,514'7,487,025 








The exports for the week ending this evening reach a 
total of 72,147 bales, of which 21,094 were to Great Britain, 
5,654 to France, 4,213 to Germany, 17,191 to Italy, 11,936 
to Japan, 2,171 to China, and 9,888 to other destinations. 
In the corresponding week last year total exports were 
113,801 bales. For the season to date aggregate exports 
have been 3,398,805 bales, against 5,770,198 bales in the 
same period of the previous season. Below are the exports 
for the week. 






























































Week Ended Ezportea to— 
Mar. 15 1935 
Ezports from— | Great Ger- 
Britatn| France| many | Italy | Japan| China | Other Total 

Galveston _...-- 5,683] 2,484 1,519} 6,611] 5,269 — 2,970} 24,536 
CO — 5,757] 2,870 1,644] 2,645) 2,850) 2,171 2,990} 20,927 
New Orleans___.| 4,274 200 850| 6,695| 2,971 ----| 3,161] 18,151 
Lake Charles - - - ny 100 ‘ppuabon 888 Pee: Se acecbs 259 1,247 
Pensacola - ...-- 48 res <annain evita —- — one 48 
Savannah - - -. -_- 3,419 aeals unten 352 Sean minal ae, eS 
Charleston - - - - - 1,269 aden wicale mean somiiad jcoe <s 1,269 
|. rr ——- akin 200 ines skasea bs eieciet aie ee 200 
Los Angeles - - - - 644 bisa baie ae 846 awe 508| 1,998 

WRdsscxens 21,094] 5,654) 4,213] 17,191] 11,936] 2,171] 9,888] 72,147 
Total 1934... -.- 12,021 6,819) 33,665) 7,044] 30,277) 10,075] 13,900}113,801 
Total 1933 -.--.- 9,440! 12,888! 3,782' 8,963! 14.841 1001 10,599! 60,613 

From Exported to— 

Aug. 1 1934 to} 

Mar. 15 1935 | Great | Ger- | | 

Exports from—| Britain France| many | Italy Japan | China| Other | Total 

i { | fi 

Galveston. ---- | 82,607, 66,882) 60,294) 96,843 314,955) 14,088 162,003) 797,672 
a | 86,403 98,050! 51,260:104,778 316,478, 58,207 180,221) 895.397 
Corpus Christi_| 32,987 22,519 8,365) 14,045) 133,970| 6,875) 35,889) 255,650 
Texas City--.-/| 1,896 11,472 2,812 452 742 aes 12,908; 30,283 
Beaumont - - - -} 3,258 122 252 400 marae Seal 1,019) 5,051 
New Orleans__| 147,885) 68,378; 83,286,101,109 142,024] 2,975 102,895 648,552 
Lake Charles - -| 8,656} 10,493) 2,129) 3,372) 9,112 ----| 10,292) 44,054 
Pe. os cow es | 36,864) 8,473) 23,479) 14,449) 33,559 528, 9,693) 127,045 
Jacksonville...| 2,493 .: ee eee ie ie 
Pensacola - - - - -| 9,815 29, 6,630) 2,481 10,996) ----| 2,959) 32,910 
Panama City— -| 10,795 125) 3.608 ee 14,014 Jeon 782; 29,324 
Savannah ___-__ 56,108 3,494 23,274 713 6,050 ----| 6,282) 95,921 
Brunswick - - - - i ee Scent -oneel Sc eweel — 200 1,076 
Charleston - - --! 73,979 5,086) 21,596 ae a 10,400) ----| 3,634 114,695 
WOSTOEE . ccscau } 5,465) 356) 4,480} 2,033) 200) ----| 1,600; 14,134 
Gulfport -_.--- } 2,724 oun 425) 1,200 aoa Lieiwen ideal 4,349 
New York -.--} 7,429 812) 5,534; 2,359) San ----| 8,411) 24,545 
TS eee } 1 ake - ee <auxl acct See 2,720 
Philadelphia.--| 619 --_-| pe pes ee 
Los Angeles_..; 12,188) 3,842! 2,492 100, 191,117; 1,150, 10,743, 221,632 
San Francisco _) 1,195, 18 643 ----| 46,654 250, 583) 48,343 
Seattie......- } sawe wnat ware ane mnie amen 257 257 

Totes... 26.2 584,243)300,203 302,015344,335 1230,272| 84,073 553,664 3398,805 
Total 1933-34_|1018,014/672,699 1 155,784/531 ,062| 1389 ,866|223,893 778,880 5770,198 
Total 1932-33 |1041.465685.338 1303,732 571,842 1280 0521237 ,926 739,775 5860, 130 








NOTE—E£zports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 


were recovered when more reassuring statements were 
issued from Washington. The following sessions were 
tame affairs. 

On the 9th inst. uncertainty as to regulations for the 
new crop caused a sharp break in prices, which ended 16 to 
26 points lower. March touched 12 cents, the lowest 
price recorded for that delivery since last June. Other 
months reached the lowest levels since early November. 
Liquidation was general. Foreign selling was rather heavy. 
Stop loss orders were caught on the way down. Wall Street 
interests were buying on a scale-down. Other depressing 
factors were lower Liverpool cables than due, and reports 
that there would be no loan on the corn crop. Senator 
Smith was quoted in newspaper reports as denying that he 
was seeking a 15-cent loan level for cotton. He proposes 
that all cotton held by the Government as security for loans 
be impounded until the end of 1936, when it would be placed 
on the market and in foreign trade as the demand required. 
This did not strike the trade as very encouraging for selling 
seemed to increase. On the 11th inst. pandemonium 
reigned in the cotton market when prices showed maximum 
losses at one time of 158 to 187 points. Recently when 
prices got down to around the 12-cent level, buying orders 
appeared on the theory that the Government loan figure 
obviated any chance of a break below that level. Economic 
forces, however, could no longer be resisted. Nervousness 
over Washington developments, diminishing exports, the 
collapse of pepper, tin, shellac and other foreign commodity 
markets were the contributing causes to the phenomenal 
break. Net losses for the day were about $5a bale. Brokers 
fought for positions in the ring. Old timers said it was an 
old-time market, but could not remember when such scenes 
had been witnessed. Stop-loss orders in large quantities 
were encountered and it was difficult for operators to execute 
orders, for the declines between sales at times amounted 
to 15 to 20 points. The South sold heavily. <A recovery 
took place later on when Administrator Davis denied that 
the Agricultural Adjustment Administration contemplated 
any change in the Government loan offer and Senator 
Bankhead announced that while it was too early to deal 
with a cotton loan plan he had no doubt that a satisfactory 
loan plan would be put into effect if market conditions 
require it. On the 12th inst. cotton recovered most of 
its early losses of 30 to 40 points to end 7 points lower to 
1 point higher. It was a nervous market and there was 
still a good deal of uncertainty over the question of whether 
the Government loan would be continued on next year’s 
crop. Senator Smith estimated that the decline on Monday 
cost the Government $45,000,000. He was also quoted 
as saying that he will demand continuation of the Govern- 
ment 12-cent loan. Memphis sent reports that the Pro- 
ducers’ Pool had withdrawn all offers of spot cotton. One 
report from that center stated that the Pool will make 
no more offers with May below 12 cents. On the 13th 
inst. prices rallied sharply owing to a firmer spot position 
and expectations of favorable Washington news. The 
close was 21 to 31 points higher. Reports from the South 
said that the recent decline had caused a rush of farmers 
owning free cotton to take advantage of the 12-cent loan. 
Spot houses reported a better inquiry with offerings light 
and the basis firmer. Commission houses were good buyers 
late in the day and some recent sellers were reinstating 
their lines. The trade was buying old crop deliveries 


While reassuring Washington news continued to be re" 
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ceived there was still a good deal of nervousness over the 
oan question. 

On the 14th inst., after holding above the previous close 
during the early trading, prices reacted to the lows of the 
day in the afternoon on selling due to the weakness at New 
Orleans. Subsequently the market rallied sharply on small 
buying and closed irregular, i.e., 10 points lower to 4 points 
higher. The weather was generally clear over the belt. 
Worth Street reported a better business. To-day prices 
ended 13 to 19 points lower, under foreign liquidation. 
Washington reports were confusing. The trade and local 
operators gave the principal support. Takings of American 
cotton this week were estimated at 255,000 to 265,000 bales 
by the Exchange Service as compared with 300,000 bales 
in the same week last year and 220,000 bales two years ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

5— t. on. es. Wed. Thurs. Fri. 
BS cay Aon teh ll i530 WP30 1125 ‘ln45 1150 11.50 


Market and Sales at New York 


























Futures SALES 
Spot Market Market > 

Closed Closed Spot |Contr'ct; Total 
Saturday_._|Quiet, 15pts.dec__.|Barelysteady.-| 300) -..-| 300 
anaay .-|Quiet, 100 pts. dec-- Barely steady _- 237 100 337 
Tuesday .-__|Steady, 5 pts. dec__|Steady-------- 300 200 500 
Wednesday _|Steady, 20 pts. adv_|Steady-------- 400 100 500 
Thursday --_|Steady, 5 pts. adv_-_|Firm--------- 300; 1,200 1,500 
Friday... - Steady, unchanged_|Very steady --- 200 — 200 
, ,  er t  e 1,737) 1,600] 3.3% 
CE DE vst aces denne paid bh wh mide 57 ,660' 139 ,0001196 ,660 















































Futures—The highest, lowest and closing prices at 

New York for the past week have been as follows: 
Saturday Monday Tuesday \Wednesday | Thursday Friday 
Mar. 9 Mar. 11 Mar. 12 Mar. 13 Mar. 14 Mar. 15 

Mar (1935) 

Range __|12.00-12.16]10.15-11.95)|10.70-11.08) 11.00-11.21)11.03-11.29| 10.96-11.06 

Closing _|12.02 ———|11.06 11.00 ——j11.21 ——/11.23-11.26)11.06 —— 
Arptil— 

Range. .j|——_-__ ———_|————— ——|—_- —_|-——_- —- 

Closing _|12.07n" 11.08” 11.01in 11.23n 11.26" ll.lln 
ALlay— 

Range __|12.11-12.51|10.25-12.10)10.70-11.23)11.05-11.32)11.09-11.35/11.02-11.22 

Closing _|12.12-12.13}11.10-11.14}11.03-11.05)11.26-11.28)11.30-11.33)11.17-11.22 
June— 

Range..j-——_- -— —j—— eee 

Closing .|12.15” 11.10” 11.05” 11.29n 11.32” 11.17-11.22 
July— 

Range __}12.17-12.32|10.38-12.16|11.70-11.26)11.12-11.38)11.14-11.40/11.08-11.24 

Closing .|12.18-12.19}11.10-11.15)11.07-11.09}11.32 ———|11.35 ———/|11.19-11.24 
Aug .— 

Range_.|——  ——1]12.10-12.10X———  ——|_—-. ——|_-_ ——_|—— 

Closing .|12.10n 10.997 10.96n 11.2in 11.20" 11.05n 
Sept .— 

Range_.|——- _ ——-|———-_ ——}10.80-10.80,—_-$. ——-|—- ——-|-——- —- 

Closing .|12.02n 10.88n 10.85" 11.10” 11.05” 10.91n 
Od .— 

Range _ .|11.92-12.14)10.35-11.92) 10.45-10.95] 10.83-11 .08/ 10.72-11.10) 10.64-10.80 

Closing _|11.93 ———|10.76-10.77|10.75-10.76| 11.00-11.02)10.90-10.91) 10.77-10.79 
Nor.— 

Range... —_—_——— ee 10.71-10.71 

Closing .|11.95n 10.78n 10.74n 11.02n 10.95" 10.797” 
Dec .— 

Range __|11.97-12.19]10.38-11.94]10.50-11.00]10.86-11.10]10.78-11.15|10.71-10.85 

Closing .|11.98 ———|10.80-10.87/10.73 ———-|11.04 ——/|11.00 ——|10.81 —— 
Jan.(1936) 

Range _ _|12.00-12.21]10.25-11.94]10.54-11.03]10.92-11.16] 10.82-11.19] 10.76-10.90 

Closing .|12.03 ——/10.84 ——j10.85 ——/11.10-11.12/11.00-11.05]/10.87 —— 
Feb.— 

Raxge_.|-—- |---| ———- CSO OO OO oao—l——- 

Closing .'—— ——'—— od ceneniidinaiag aie 

#@ Nominal. 


Range of future prices at New York for week ending 
Mar. 15 1935 and since trading began on each option: 




















Optton for— Range for Week Range Since Beginning of Optton 

Mar. 1935__}10.15 Mar. 11|12.16 Mar. 9/10.15 Mar. 11 1935)14.15 Aug. 9 1934 
BE, LER Occlenécad ee ndeelseeee a sddccalteipeshs Keeuseuslacensaee acheddon 
May 1935..|10.25 Mar. 11|12.27 Mar. 9/10.25 Mar. 11 1935)14.23 Aug. 9 1934 
DE SG Toasts wantadistowa aantig 12.30 Mar. 6 1935/12.32 Mar. 6 1935 
July 1935__|10.38 Mar. 11/12.32 Mar. 9/10.38 Mar. 11 1935/14.21 Aug. 9 1934 
Aug. 1935__}12.10 Mar. 11/12.10 Mar. 11}12.10 Mar. 11 1935/12.53 Jan. 24 1935 
Sept. 1935__|10.80 Mar. 12}10.80 Mar. 12}10.80 Mar. 12 1935/12.39 Mar. 6 1934 
Oct. 1935_.|10.35 Mar. 11]12.14 Mar. 9)10.35 Mar. 11 1935)12.71 Jan. 2 1935 
Nov. 1935__|10.71 Mar. 15)10.71 Mar. 15|10.71 Mar. 15 1935]10.71 Mar. 15 1935 
Dec. 1935°_|10.38 Mar. 11/12.19 Mar. 9/10.38 Mar. 11 1935]}12.70 Jan. 9 1935 
Jan, 1936__'10.25 Mar. 11'12.21 Mar. 9(10.25 Mar. 11 1935'12.70 Feb. 18 1935 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
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American— 1935 1934 1933 1932 
Liverpool stock. ......-.-- bales. 259,000 58,000 1,000 286,000 
Manchester stock......-----. 7 y 51,000 8,000 122,000 
RUE ROGUE on cw cconssosstcee Ge. skénsed jsetksen <ée008e 
REV UO BIE sa decp once pocccsuce LOGGED _ wbseen . cerese aeans 
Other Continental stock_.------ 118,000 1,001,000 1,005,000 641,000 
American afloat for Europe- ---- 206,000 326, 250,000 ,000 
is Os SD Daan coceecscae 2,382,336 3,141,858 4,414,934 4,479,295 
U. 8. interior stocks...........-. 1,587,972 1,720,902 1,932,247 1,908, 

U. 8S. exports to-day.....----.-.. 20,434 20,972 30,141 88,465 





TOGE BINGROEE:.. 2 n06peascsnes 4,937,742 6,719,732 8.151,322 7,925,270 
East Indian, Brazil, &c.— 











EAVORRIEE TIGER cnc co ntisicecone 488,000 475,000 316,000 347,000 
Manchester stock .-......-.---- 38,000 46,000 5,000 ,000 
PS a aa re S05) skines cnates. Sette 
pn eee eee 8 ie a 
Other Continental stock..------ 67 ,000 81,000 74,000 54,000 
Indian afloat for Europe-_------- 161,000 217,000 92.090 49,000 
Egypt, Brazil, &c., afloat... - 165,000 102,000 55,000 81,000 
Stock in Alexandria, Egypt----- 303,000 406,000 523,000 673,000 
Stock in Bombay, India_---.---- 785,000 1,120,000 .000 632.000 

Total East India, &c_......_. 2,085,000 2,447,000 1,791,000 1,920,000 

‘TOs RINGO. ciacncnses ~--4,937,742 6,719,732 8,151,322 7,925,270 

Total visib’e supply------.---- 7,022,742 9,166,732 9,942,322 9,845,270 
Middling uplands, Liver ot hin tan 6.59d. 6.62d. 5.26d. 5.51d. 
Middling uplands, New York... 11.50c. 12.35ce. 6.55 6.85c. 
Egypt, good Sakel, Liverpool. -- 8.80d. 9.35d. 8.09d 8.70d. 
Broach, fine, Liverpool.-._.-_.- 5.74d. 4.97d. 4.75d. 5.19d. 
Tinaevelly, good, Liverpool----_- 6.26d. 5.95d. 5.01d. 5.32d. 


Continental imports for past week have been 86,000 bales. 

The above figures for 1935 show a decrease from last 
week of 72,696 bales, a loss of 2,143,990 bales from 1934, a 
decrease of 2,919,580 bales from 1933, and a decrease of 
2,822,528 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Mar. 15 1935 





























Movement to Mar. 16 1934 
Towns Receipts Shtp- , Stocks Recetpts | Ship- | Stocks 
|___—_—_____--———- ments Mar. ments | Mar, 

Week | Season | Week 15 | Week | Season | Week| 16 
Ala., Birming’m 14 20,116; 107 4,474 63, 25,170 45 10,208 
Eufaula. --_- 29 7,669, 105 5,193 416, 8,797 336, 6,107 
Montgomery’ 4 22,743) 77, 20,265 696 29,725, 1,529) 32.874 
Selma__.___- 25, 43,272) 861 42,671 155, 37,040| 382) 37,067 

Ark . ,Blythville 503 120,965 1,665 91,302 177, 126,243, 2,315, 58, 
Forest City -- 60 27.459 361) 23,275 16, 17,781) 71\ 14°183 
Helena... __-- 1,016 45,196, 2,289 20,775 414 43,747) 1,356, 22,730 
(——EEE 21 28,790 400 20,499 244 46,416) 15,563 
Jonesboro. - - 1, 28,045, 13; 24,856 100! 30,343 196, 10,462 
Little Rock-. 5,550 82,640/ 761) 51,775) 2,037, 104,788) 3,245) 39,508 
Newport --_- 1) 17,020)  _-_-_-_| 14,896 12) 29,514 159| 18,428 

Pine Bluft__- 617. 75,417| 1,920) 32,701 371, 99,507, 869] 36, 
Walnut Ridge __._ 24,686) 119) 12,480 5, 52,897| 611) 12,463 
Ga., Albany...| ___- 4,501) 844) 6,094 81) 11,031] 223; 2,331 
Athens_....- 71 13,980) 890, 42,925 320, 31,675, 200 59,330 
Ata. .«.. 815 67,199; 3,627 92,737] 2,847) 111,106 4,346/205,355 
Augusta... .- 823 92,236) 3,426118,088| 2,690! 137,965! 2,907/129,981 
Columbus. -- 500° 23,550, 700 14,311 300 18,540; 600) 12,811 
Macon... 80 12,528 289) 22.319 175, 17,137| 402) 33,484 
Rome. __..-- 85, 18,903,  ____| 21,838 85 11,942) 100, 10,169 
La., Shreveport 28 57,358 313) 24.851 115, 52,211) 1,530| 28/096 
Miss.Clarksdale 896 125,384) 1,763) 39,484 705) 122,160, 2,592) 35,531 
Columbus - .. 132, 21.286 670| 15,991} -..-| 16,180, ....| 12,044 
Greenwood _ - 802) 130,283) 2,499) 51,383 632! 141,305, 2,694) 52,566 
Jackson... _- 36 24,3751 195) 19,423 138, 26,421! 503] 16,096 
Natchez_.__- abs 3,557, 147, 4,609 9} 4,621) 2| 4,670 
Vicksburg - __ 288, 21,129) 404) 7,683 22; 20,466, 690) 6,511 
Yazoo City _- 4, 28,281) 670) 17,253 44 27,278 155) 10,942 
Mo., St. Louis.| 7,324 145,905) 7,324 2,452] 6,240 187,423) 6,753) 15,083 
N.C.,Gr’nsboro 47| 2,589] 1,236) 15,343 23, 7,259| 474) 18,497 

Oklahoma— f | | 

15 towns *___ 976, 237,651, 2,107113,707| 2,851 798,493) 9,716|106,862 
8.C., Greenville] 2,880 101,606, 5,529) 61,368] 3,201| 123,041! 3,093) 88,972 
Tenn.,Memphis| 37,886)1,212.316| 35,804/459,121| 27,2021,570,682; 39,717|500,034 
Texas, Abilene. 8 23,835) 5| 8,103] 2,517 66,702) 2,989 549 
Austin. ____- 47| 20,689} __-.| 2,371 107, 19,471) 71| 3,066 
Brenham - --- 50 =: 14, 769 34, 4,540 63' 26,884 280, 4,163 
Dallas... _- 115, 45,785, 632) 9.223 536 95,946 824 10,255 
ID esnsin wat 42) 34.719} __--| 13.752 70 53,012, 393) 10.022 
Robstown__-|  ___- C680 ....1 L478 «sae 5,476, ....| 810 
San Antonio. 21 16,382) 6| 4,237 44 10,975 166 581 
Texar ae 158 26,505) 72| 17,632 610 30,263 974! 16,039 
Waco. ..-..- 160, 55,867, 743 10,498 371 90,083, 638, 11,531 
Total, 56 towns! 62,1153,133.867) 78.6071587972' 56,704'4,487,716 94,67611720902 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 15,965 bales and are to-night 
132,830 bales less than at the same period last year. The 
receipts at all the towns have been 5,411 bales more than 
the same week last year. 


New York Quotations for 32 Years 














ll foreien fi Sonat deen to Puarek 1934 7227219 :boe, [1996 ~222719 Se. 1918 2222 _33-656, [1910 2a d Stee, 
all foreign figures are broug own to Thursday evening. O34 2... 2.45c. 11926 -----19.35c. -----33.65c. -----15.15c. 
To make the total show the complete figures for to-night 19%9° "~~~ 6 05e.|1924 1.2229-750, | 1916 2222 211.956. | 1908 2222211 30s: 
(Friday) we add the item of exports from the United States, 1931 ----- 10.75c.|1923 ----- 31.05¢.}1915 _-_-- 8.90c.}1907 ____- 11.25¢. 
for Friday onl SEE alanis 14.85c.}1922 ____- 18.20c.}1914 ___-_13.25c.]1906 _____ 11.05c. 
y only. 1929 _____ 21.55c.|1921 ----- 11.65¢.|1913 _-_-- 12.60c.|1905 ____- 8.20c. 
PR kD , bal Bg a Ry a Toren er hon LGGG ocean 19.20c.|1920 ._--- Ai O66. 15912 2... 10.75e. | 1904 ..... 16.45c. 
ck a WEPDOOL. s~ccecs es. $ A : 33, i 
Stock at Manchester....-..--.-- 88,000 97.000 103/000 206°000 * Exchange closed, banking holidays. 
- Total Great SS ED 835,000 1,030,000 870.000 839.000 ‘ ee ‘- Middling setter at ooner Markets— 
hock &+ Ree. 5. ~...2--~- : ‘ : 306,000 elow are the closing quotations tor middling cotton at 
Pee ens = teen ene=~ 173 OO ret 234.0 ig ti Southern and other principal cotton markets for each day 
Stock at Barcelona__.._.--.---- 3,000 74,000 92,000 000 )=—o of: the week: 
Stock at Genoa.___-_- ae 34,000 71,000 115,000 99,000 
Stock at Venice and Mestre____- 10,000 Bee” «eaees 8 (ae : 
ef ey a en 9,00 We. 6 skeees  k ee ee Closing Quotations for Middling Cotton on— 
ee. nde 
Total Continental stocks--- -_- 577,000 1,082,000 1,079,000 695,000 Mar. 15 Saturday; Monday , Tuesday | Wed’day|Thursday| Friday 
Total European stocks... _-_- 1,412,000 2,112,000 1,949,000 1,534,000 Galveston_____- 12.30 11.25 11.25 11.50 11.50 11.40 
India cotton afloat for Europe... 161,000 217,000 92,000 49,000 New Orleans_.-| 12.34 11.28 11.18 11.48 11.48 11.33 
American cotton afloat for Europe 206,000 326,000 250.000 400.000 Mobile______-_- 12.02 11.12 11.03 11.26 11.30 41 a7 
E t, Brazil,&c., afl’'tfor Europe 165,000 102,000 55,000 81,000 Savannah_____- 12.32 11.30 11.24 11.46 11.53 11.41 
Stock in Alexandria, Egypt... 303,000 406,000 523,000 673,000 Norfolk......... 12.35 11.50 11.45 11.70 11.70 11.60 
Stock in Bombay, India... ___- ,000 1,120,000 696,000 632,000 Montgomery.__| 12.20 sta a 11.20 11.40 11.45 11.35 
Stock in U. 8. ports___._._ 2,382,336 3,141,858 4,414,934 4,479,295 Augusta... ...-. 12.47 11.4 11.39 11.62 11.67 11.54 
Stock in U. S. interior towns__-__1,587,972 1,720,902 1,932,247 1,908,510 Memphis - ~~~ -- 2.00 11.00 10.95 11.15 11.45 11.30 
U.S. exports to-day.....--..-. 20,434 20,972 30,141 88,465 Houston. —_..- 12.30 11.30 11.25 11.50 11.55 11.45 
Little Rock...-]| 11.97 10.90 10.88 11.11 11.15 11.27 
Total visible supply__....-._-- 7,022,742 9,166,732 9,942,322 9,845,270 "ee 11.85 10.85 10.90 11.15 11.15 11.05 
Of the above, totals of American and other descriptions are as follows: Fort Worth..--' 11.85 10.85 10.90 11.15 11.15 11.05 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























—1934-35—— 1933-34——— 
Mar. 15— i Since 

Shipped— Week Aug.l 
SO 6,753 172,580 
Via Mounds, &c......_..-.. 2,836 111,848 
Visa Rock isiand.......... acne ole 
pO OE Eee 317 9,725 
Vis VEG DOM... ..22666ccce 4,195 121,031 
Via other routes, &c...........- 4,000 380,925 
Total gross overland 18,101 797,431 
Deduct Shipments— ond 
Overland to N. Y., Boston, &c__- 68 22,913 1,195 22,773 
Between interior towns_________- 308 10,227 397 10,771 
Inland, &c., from South___._.--- 4,286 194,203 5,155 163,874 
Total to be deducted___.._.__--- 4,662 227,343 6,747 197,418 
Leaving total net overland*_-_-_-_-_- 13,593 575,559 11,354 600,013 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,593 bales, against 11,354 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibiis a decrease from a year ago 











of 24,454 bales. 
1934-35——_ 1933-34 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 15_---- tweed 3,694,400 80,965 6,388, as 
Net overland to Mar. 15_______-- 593 575,559 11,354 0,013 
South'n consumption to Mar. 1677108" 000 ,945, 100,000 3,029,000 














Total marketed.............-. 142,880 7,214,959 192,319 10,017,199 
Interior stocks in excess______--- *15,965 438,238 *38,664 $458,664 
Excess of Southern mill takings 

Over consumption to Mar.1.... ..... 16,081 nee 251,240 
Came into sight during week- ---- 136,915 _ ssssns 153,655 We. 
Total insight Mar.15_....--.---  ---- 7,669,278 eoce 10,727,108 
North. spinn's’ takings to Mar. 15 21,151 725,832 33,912 974.129 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—Mar. 17...........- EEE Ga cabacthudcuscedcswe 11,574,727 
1932—Mar. 18.-.-.....-.-.- 185 ‘007 DU Gtcbbsaecncadenewe 13,766,239 
1931—Mar. 20_--.-------- eee 12,381,632 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 

Mar. 9 Mar. \1 Mar. 12 Mar. 13 Mar. 14 Mar. 15 
Mar (1935)|120301204a/10.91 ———-}10.83 Bid.j11.17 ——/11.16 Bid.|109941101a 
ee — —_—S— eet ee Eh ——- COC —|——- ——— 
May ----- 12.13-12.14}11.06-11.09)10.98-10.99}11.27 ———|11.24-11.25]11.13-11.15 
June. -_..- —_ _—-———_ |-—_ nanan 
_ ar 12.20-12.21)/11.12 —-—j11.03-11.03)11.30-11.32]11.29-11.30)11.18-11.19 
August ....-—- o> i > i nc > cc ee? oO - 
September |——— — 
October _.|11.94 ———/10.81-10.83/10.75-10.76)11.00-11.02)11.90 ——~|10.76-10.79 
November |——-_ ——|——- -—— a, Sains snaps. -immcate 
December-_|12.06 ——~-|10.85 ———-|10.85 ———/11.06 ——-/10.96 ——J]10.81 _ bid 
Jan. (1936)|12.03 Bid.j10.88 Bid.|10.85-10.88]11.09 Bid.|11.02 — —j10.84 bid 
February -|——_- —-—— —_-- —-- —_- -—-|l — 

Tone— 

a Quiet. Quiet. Quiet. Quiet. Quiet. Steady 
Options.__' Steady. ‘Barelystdy' Steady. Steady. Steady. Steady 








AAA Makes Available Regulations Governing 1935 
Cotton Program-—State Allotments Under Bankhead 
Act Also Issued—The Agricultural Adjustment Administra- 
tion announced on March 2 that all forms to be used in the 
1935 cotton program under the Agricultural Adjustment 
Act have been sent to the field and within a fortnight the 
forms necessary for producers to apply for tax-exemption 
certificates under the Bankhead Act will be available. State 
allotments of the number of bales of cotton of the 1935-36 
crop which may be marketed tax-free under the Bankhead 
Act also were announced March 2. The total Bankhead 
Act allotment, as announced on Jan. 17 by Secretary of 
Agriculture Henry A. Wallace, is 10,500,000 bales of 500 

ounds lint net weight each, or the equivalent of 10,983,264 
Laie of 500 pounds gross weight each; reference to the total 
allotment was made in our issue of Jan. 19, page 409. 
announcement of March 2 continued: 


Several important changes ia the rulings Bg the cotton adjustment 
contracts in 1935 have been made. Provisions of a one-year contract to 
be offered producers who did not sign the original 1934-35 contract also 
were made public. 

A total of about 1,012,000 producers signed contracts in 1934 covering 
egh - 1934 and 1935 cotton seasons. Contracts covering the 193 
season onl % wil) be offered to those producers who did not sign contracts 
in 1934. hese one-year contracts will call for payments for a reduction 
of not less than 25% and not more than 35% of the base cotton acreage. 
In addition, —s who signed contracts in 1934 and who desire to reduce 
their acreage u 35% and receive payment therefor will be offered 
a to Phe s 1934-35 contracts covering this increased rate of reduc- 
tion 

The County Committees, which recommend the base acreage, production 
and yields to be allowed under individual contracts as well as the individual 

ead Act allotments, have all been elected for 1935 and for the net 

several weeks have been considering adjustments in contracts signed in 
1934 and poutving applications from precneme for the one-year contract. 
Making these individual ustments is one of the principal new duties of 
the County Committees this year. . 

Persons operating farms on which cotton was produced in 1933 or in 1933 
aad 1934 are - e to sign the 1935 one-year contract. Persons operating 
farms upon which cotton was produced in 1934 for the first time only are 
eligible to sign the one-year contract under certain conditions. The one- 
year contract contains all of the essential provisions of the 1934-35 con- 
er 


roducers who are parties to cotton adjustment contracts to be per- 
pa. in 1935 rent at least 25% of ny base average to the 
Agriculture. This rented acreage ma increased 
stance to as much as 35% of the base 


The 


Producers will be en- 





Financial Chronicle 


uraged to rent 35% 
allotment of 10,500, 
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of their base acreage as the Bankhead Cotton Act 
680 bales of 500 pounds net weight would indicate that 


producers may expect to receive a tax-free allotment approximately — 


to 65% of their average production for the base 


period. 


The proclamation of the President under which the Act is effective Tor 

ning June 1 1935 and the Secretary’s finding that two- 
vor = At agua of the tax on the ginning of cotton 

for that crop year have been issu 

The rental payment on each of the acres rented to the Secretary will 


the crop year 
thirds of the pr 


be 3% cents per pound on the average yield of lint cotton — 
maximum rental of $18 an acre. will 
instalments, the first to be paid this spring and the second in the 
— of 1% cents a pound will be 
arm under contract. 


parity 
for eac' 


ucers fa 


= the adjusted average 
ted to total appro: 


roduction. 
mately $130, 


The rental payment 


classes, each of which will be handled as the differences require. 


acre, with a 
made in two 


fall. A 


made on the farm allotment 
The farm allotment is ee 40% 
Gon rental and parity payments are 

he contracts for 1935, including pete ea ol to be added to t 
tracts now in effect and the new contract. are grouped into three 


con- 
eral 


In each State there is to be a State Board of Review consisting of three 
or five members. The duties of this Board shall be to review the amend- 
ments to the 1934-35 contracts and the new contracts offered for 1935 only; 
to make the proper summaries of such amendments and contracts: to hear 
appeals by producers from the recommendations of County Committees, 
including the Bankhead Act allotments; and to determine for each county 
whether the total Sa. acreage, and yields reported by producers 
are in line with official figures for the county. If the figures reported by 
producers are not in accordance with official figures, the Board shall instruct 
the County Committee as to what adjustment is necessary 

Under this system, all tabulating of figures in 1935 will be done by the 
State Board of Review instead of by the County Committees as was the 
case last year. The new regulations for 1935 provide that all producers 
within a county who are parties to cotton adjustment contracts accepted in 
1934 or 1935 are members of the Cotton Production Control Association 
for that count There is no other membership requirement and there can 
be no dues. ach county is divided into an appropriate number of cotton- 
producing communities. . 

In addition to the tax-exemption certificates for 10,983,264 standard 
weight bales that will be issued for 1935, there are certificates for approxt- 
mately 700,000 standard weight bales that were issued in in 1934 that still 
are in the hands of producers. These may be exchanged by producers for 
certificates for use in 1935. 

The State allotments follow: 


STATE ALLOTMENTS OF TAX-EXEMPT COTTON FOR 1935 UNDER 
PROVISIONS OF THE BANKHEAD ACT 
































5 Year Average Production 
(1928-1932) 
Allotment in 
State Equivalent Allotment in | Equtvalent 
500-Lb. Gross| Net Pounds | Terms of Net | 500-Lbd. Gruss 
Weight Bales of Lint Lbs. of Lint | Wetght Bales 
Bales Pounds Pounds Bales 
Ci a eee eee 45,000} 21,598,000 16,001,700 33,476 
North Carolina. ....-.-- 752,000] 358,857,000] 265,871,900 556,218 
South Carolina_.....-.-- 856,000} 408,765,000] 302,846,600 633,570 
ae 1,241,000] 593,210,000} 439,500,700 919,458 
eae 35,000} 16,757,000 12,415,000 25,973 
ME vegcagkienweswee ,000 ,000 5, 722 
Pn dkccdkeuanssnawe 500 256,000 189,800 397 
(a 9,100 4,339,000 3,215,000 6,726 
TREES so. nncncendncee 479,000} 229,305,000} 169,888,700 355,416 
OO 1,255,000] 600,363,000] 444,800,200 930,544 
SN sé ccdensreman 1,559,000] 745,781,000] 552,538,300 1,155,938 
OS See 745,000) 356,376,000} 264,033,800 552,372 
i cnwbadcuuducdwannt 4,580,000|2,197 ,538 ,000/ 1,628 ,124,000 3,406,117 
GEES 5 btuwaeesunn 1,109,000} 531,228,000 "393.579, 100 823,387 
pS eee 1,351,000} 646,643,000] 479,088,400 1,002,277 
Ce, ae ,000 43,234,000 32,031,400 67,011 
=e 128,000 61,454,000 45,530,400 95,252 
Total excl. Cal. & Mo-_-. 14,236 ,000/6 816, 168,000/5,050,000,000 10,564,854 
a 300,000 95,781,000] 100,000,000 s 
2 ae 229,000} 109,717,000} 100,000,000 209,205 
Grand total. ... «<i cnos 14,665 ,000|7 ,021 666 ,000/5,250,000,000 10,983,264 





Census Report on Cottonseed Oil Production—On 
March 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the seven months’ period ended Feb. 28 1935 
and 1934: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 


























Received at Milis* Crushed On Hand at Millis 
Aug. 1 to Feb. 28 Aug. 1 to Feb, 28 Feb. 28 
State 
1935 1934 1935 1934 1935 1934 
DIRE. Uc ccodenscs 263,255) 208,794) 232,982] 161,386 49,360 50,372 
Ns x ccla ates alli 4 ty on 47 ,096 37,095 38 ,056 30,176 9,168 7,130 
PS are 279,057| 297,223) 236,464] 254,716 47,674 58,497 
ge 101,240 86,743 88,375 62,912 13,045 26,758 
ST os a csekose 403,929} 329,226) 322,019] 281,654| 107,920 59,063 
BenAG CSc connec « 147,712} 129,439) 141,843) 108,407 9,409 23,610 
Mississippi-__.....--- 466,258| 436,400} 362,880| 314,477) 122,673] 133,660 
North Carolina... -- 240,859} 219,460) 205,968) 200,421 36,832 19,544 
GHEE tnccccacce 95,445| 357,670 96,918 7. 1,140 16,532 33,812 
South Carolina.._.-.- 188,525) 170,276) 177,309 52,367 12,287 18,545 
— as as aeh eine we 276,591] 271,058) 243,419 344413 58 ,386 71,917 
Sy EEN ae 696 ,673)1,247,127| 718,687)1,115,254 80,647} 230,659 
all other States.....-. 73,061 64,098 62,703 56,386 10,806 Fea 
United States.._.- 3,279,701'3,854,609!2,927,62313,333,709' 574,739! 741,321 











* Includes seed destroyed at mills but not 222,761 tons and 220,938 tons on 
hand Aug.1 nor 97,961 tons and 39,203 tons reshipped for 1935 and 1934, respectively. 


COTTONSEED PRODUCTS oe tenant SHIPPED OUT AND ON 





Secretary of 
at the producer's in- 




















Produced Shipped Out 
litem Season On Hand Aug. 1 to Aug. 1to On Hand 
Aug. 1 Feb. 28 Feb. 28 Feb. 28 
Crude oil, Ibs__.{|1934-35| *34,400,287! 904,325,490] 878,783,318) *102,513,787 
1933-34 51,269,417)1,031,305,697| 929,858,008] 175,250,364 
Refined oil, Ibs. {|1934-35| a656,804,830|b777,262,026| -..-..-. a524,340,187 
1933-34 aie 744 810,005,783) ss cw cunces 812,753,626 
Cake and meal,}|1934-35 4,572 1,327,631 1,105,327 46 876 
WES ccscccus 1933-34 160 '874 1,505,098 1,376,816 289,156 
Hulls, tons_...- 1934-35 30,958 755,449 605,457 180,950 
1933-34 76,686 888,268 875,209 89,745 
ay running || 1934-35 75,958 650,381 529,437 196,902 
ean 1933-34 70,786 618,337 547,005 142,118 
Hull ‘fiber, 500-| | 1934-35 646 43,384 41,429 2, 
Ib. bales.._.. 1933-34 985 34,427 31,952 \ 
Grabbots, motes, 
&c., 500 - 1b.4|1934-35) 3,970 28,855 21,571 11,254 
rr 1933-34 3,216 29,417 23,821 8,812 





* Includes 4,378,638 and 26,280,326 pounds held by refining and manufacturing 
establishments and 9,998,880 and 30,668,520 pounds in transit to refiners and 


consumers Aug. 1 1934 and Feb. 28 1935, respectively. 


a Includes 3,605,195 and 4,498,156 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,153,478 and 3,037,252 pounds in transit to manufacturers of lard substitute, 


oleomargarine, soap, &c., 


eug. 1 1934 and Feb. 28 1935, respectively. 


b Produced from 839,920,429 pounds of crude oil. 
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EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SIX 
MONTHS ENDED JAN. 31 








Item 1935 1934 
Exports—Oil, crude, pounds.-.-.....-..---- 1,135,974 10,654,295 
eh SO, DOUNEN. cccncncadsdnnbowsbsbee 1,450,022 3,467,419 
Cake and meal, tons of 2,000 pounds_...--.- 1,995 66,585 
Be, TUNE DOI. c cccocsontecosesuce 5,927 81,118 


95,9 
Imports—Oil, po 16,895,677 None 
Cake and meal, tons of 2,000 pounds_.....-. 29,018 751 





Census Report on Cotton Consumed and on Hand, 
&c., in February—Under date of March 14 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of February 1935 
and 1934. Cotton consumed amounted to 478,291 bales of 
lint and 62,850 bales of linters, compared with 546,787 bales 
of lint and 61,382 bales of linters in January 1935 and 
477,046 bales of lint and 59,141 bales of linters in February 
1934. It will be seen that there is an increase over February 
1934 in the total lint and linters combined of 4,954 bales, 
or 0.92%. The following is the statement: 


FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales} 





Cotton Consumed Cotton on Hand 








Durtng— Feb. 28— 
Cotton 
7 In Con- |\In Public| Spindles 
Year Months | suming | Storage Active 
Ended \Establtsh-|&atCom-| During 
Feb. Feb. 28 ments presses | February 
(bales) | (bales) (bales) (bales) | (number) 
United States........... { 1935]478,291)3, 152,892/1,161,117)8,373,059| 24,925, 168 
19341477 ,046|3,400,277| 1,656,776) 8,636,596) 26.379 ,906 





1935|380,643/2,521,654] 927,792/8,166,905)17.436,902 
1934/375,109)2,714,141)}1,302,358)8,27 1,026] 17,893,736 


Cotton-growing States... 



























































New England States...._. 1935) 76,914] 500,279) 189,027] 178,807) 6,801,584 
1934] 88,082) 587,627); 290,483] 263,488] 7,776,506 
Alfother States_......... 1935] 20,734) 130,959 44,298 27,347 686,682 
1934) 13,855 98,509 63,935} 102,082 709 ,664 
Included Above— 
Egyptian cotton......... 1935] 7,283) 53,963] 26,067] 22,448] _....- 
1934} 9,281 64,527 28,295 ae nekeas 
er foreign cotton....._ 1935) 3,114 18,435 17,415 ko, ioe 
rf 1934} 3,352 25,039 19,824 Fo i _ 
Amer.-Egyptian cotton... /{/1935 748 5,258 8,365 St  wsweane 
1934} 1,210 7,523 8,393 a | whan’ 
Not Included Above— 
UUs oa eccnusewestece { 1935} 62,850) 401,469) 258,341 => 
1934' 59,141! 444,665! 325,131 |) J 
Imports of Foretgn Cotton (500-1b. Bales). 
Country of Production February 9 Mos. End. Feb. 28 
1935 1934 1935 1934 
4,878 8,773 45,901 53,060 
8 27 690 3,158 
359 3,289 2,593 12,238 
ekwew 100 1,018 1,362 
2,735 988 13,991 11,154 
157 152 327 514 
ae a ee 8,137 13,575 64,520 81,486 
Exports of Domestte Cotton Excluding Linters 
(Running Bales—See Note for Linters) 
Country to Which Exported February 7 Mos. End. Feb. 28 
1935 1934 1935 j 1934 
39,843 120,388 506,932 971,945 
29,186 52,195 274,982 632,980 
58,349 61,739 308,180 488,103 
37,290 109,500) 233,216] 1,023,127 
24,969 30,176 159,346 199,942 
6,653 13,184 51,520 95,177 
34,572 45,53 297,909} 415,623 
98,026 137,089} 1,157,508] 1,322,639 
33,861 31,643 85,668 191,385 
11,210 22,667 145,193 160,061 
16,335 4,344 34,378 46,925 
390,294 | 628,457] 3,254,832! 5,547,907 

















Note—Linters exported, not included above, were 16,161 bales during February 
in 1935 and 14,478 bales in 1934; 112,088 bales for the 7 months ending Feb. 28 in 
1935 and 95,596 bales in 1934. The distribution for Feb. 1935 follows: United King- 
dom, 1,000; Netherlands, 2,163; Spain, 94; France, 3,894; Germany, 4,890; Italy, 
1,443; Canada, 1,255; Japan, 1,222; South Africa, 200. 


WORLD-STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown in 1933, 
as compiled from various sources was 25,451,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1934 was 25,324,000 
bales. The total number of spinning cottoa spindles, both active and idle, is about 


157,000,000. 

New York Cotton Exchange Nominating Committee— 
The following Nominating Committee has been appointed by 
the Board of Managers of the New York Cotton Exchange to 
present candidates for all offices to be filled at the annual 
election in June: Benjamin R. Hayward, Chairman; William 
Wieck, Frederick L. Munds, Tinney C. Figgatt, Leslie E. 
Keiffer, H. Nicholas Edwards and William E. Farnell. 


Decline in Domestic Cotton Goods Production in 
February—Domestic cotton goods production declined 
during February, while production of general manufactures 
was maintained at about the same level as in January, 
according to a report issued March 11 by the New York 
Cotton Exchange Service. Cotton goods production in 
February was 4.9% larger than two years earlier, while 
eben of general manufactures was 45.9% larger. 

uring the past three cotton seasons, production of cotton 
goods ran far above production of general manufactures, 
under the impetus of {extremely low prices for cotton and 
cotton goods. Recently, however, the production of 
cotton goods has tended to follow more closely the trend of 
general manufacturing production since the cost of cotton 
to mills, including the processing tax, is materially higher 
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than costs in recent seasons. With general manufacturing 
unchanged, low cotton and cotton goods prices tend to 
stimulate the production of cotton goods, while advances 
in prices tend to slow down production. The Exchange 
Service also said: 


The index of domestic cotton goods production for February, 
o2 in Janus wary vate tn Webrenry lost peer, oo ro years ag FS tases years 
n Jan m n Fe year, wo years ° 

‘our years ago. e index of domestic p ape ft ey 

actures for February, adjusted for , Was 89, as 89 

in February last year, 61 two years ago, 68 three years 

ago four years ago. D Fe » cotton uction 

was 2.3% smaller than a year earlier, but it was 4.9% than two 

years earlier. Product of general manufactures was 11.3% larger than 
a@ year earlier, and 45.9% larger than two years earlier. 

At the present time, cotton production is slightly lower than 

production of generai manufactures, whereas during the past three seasons 
uction of cotton —— was lar than production of general manu- 
actures. Cotton mill activity to move rather closely in line with 
1 manufacturing activity except when high or low cotton prices 
Scores or elevate it in a direction contrary to the course of genera] manu- 
factusing. In the spring of 1931 cotton goods p 
general manufacturing production under the impetus of low prices for 
cotton and cotton g , and fose even further above general manufacturing 
production in the fall of 1932. 

Six or seven months usually elapse before changes in cotton prices affect 
cotton goods production in the opposite direction. Sometimes the lag is 
longer, particularly when sharp price advances follow a long riod of 
very low prices during which manufacturers bought supplies the raw 
material far in excess of their usual purchases. It appears that the present 
slowing down of cotton —— production relative to general manufacturing 
production can be attributed to the effect of generally advancing cotton 
costs during the past two seasons. 

At the present time, mills in this country are paying approximatel 
16.75 cents a pound, including the processing tax, for middling %-in 
cotton, whereas two years ago they were paying about 7.00 cents, and 
three years ago about 7.50 cents. uring the past 14 seasons, cotton goods 
production has averaged about the same as general manufacturing pro- 
duction, 94, as 92. The average cost of middling %-inch cotton 
to mills during the past 14 seasons was about 17.50 cents a pound. With 
the cost of cotton to mills now slightly less than the average cost in the 
past 14 seasons it is not surprising that cotton goods production is now 
tending to follow general manufacturing production more closely than 
during the past three seasons. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that the cotton region has 
received considerable rain lately. It now appears from the 
latest official reports that western Texas has received more 
moisture than reported. The extreme southern portion of 
Texas is planting a great deal of its cotton in spite of the 
fact that the temperatures have not been as high as they 
should be at this date. There have been complaints of too 
much rain in the eastern part of the cotton belt. 


roduction rose above 





Rain Rainfall Thermometer————_ 
CORR GE,. "FOE. ccccecescen lday 0O.llin. high73 low 46 mean 60 
Amarillo, Tex____._...-.-.--3 days 0.65in. high 78 low 32 mean 55 
SE Bn cncnmdoctwnk an 2days 0.35in. high78 low 44 mean 66 
, 2days 0.54in. high 82 low 34 mean 58 

DG, ROR ots amecivews lday 0.04in. high 84 low 46 mean 
Brownsville, Tex_......---- 2days 0.36in. high 84 low 46 mean 65 
Ohristi, Tex........- lday 0.04in. high 82 low 46 mean 64 
Se wer srai mn imu rea 2days 0.28in. high 80 low 36 mean 58 
6 6, ee lday 0O.0lin. high 80 low 40 mean 60 
» i, eee 2days O.llin. high low 30 mean 56 
esse lday 0.16in. high78 low 44 mean 6l 
PRE, WU. ow oncccccnen 2days 0.64in. high78 low 38 mean 56 
Port Arthur, Tex..-...--.--- 2days 0.32in. high 76 low 48 mean 62 
San Antonio, Tex__-.------ 2days 0.06in. high 82 low 44 mean 63 
Oklahoma City, Okla_---._-- 2days 1.06in. high low 32 mean 56 
Fort Smith, Ark.._.....--- ays 1.44in. high 82 low 34 mean 58 
0.87in. high 78 low36 mean 57 
4.48in. high low 48 mean 64 
0.22in. high 80 low38 mean 59 
1.98in. high 74 low 36 mean 55 
1.38in. high 78 low 40 mean 59 
1.53 in. high 74 low 40 mean 57 
2.08in. high76 low 32 mean 54 
1.12in. high 76 low 32 mean 54 

0.02in. high 82 low 38 

0.0lin. high 80 low 56 mean 68 
0.18in. high 74 low 40 mean 57 
0.44in. high 84 low 44 mean 64 
0.52in. high 76 low 36 mean 56 
1.14in. high 70 low 30 mean 50 
Augusta, Ga............... y 1.04in. high78 low 36 mean 57 
: (RRR soot lday 0.70in. high76 low 34 mean 55 
Charleston, 8. C_..-------- 2days 0.66in. high 74 low 38 mean 56 
co Se aa 4days 1.20in. high68 low 30 mean 49 
Charlotte, N. O..........-. 3 days 1.76in. high 70 low 32 mean 51 
DE Os Winnawunercenndl days 1.37in. high 72 low 32 mean 52 
il bgton, | iy . Rea oae lday 0.92in. high72 low 36 mean 54 
Memphis, Tenn-_----.--.-.-- 3days 2.45in. h 73 low 32 mean 52 
Chattanooga, Tenn_-__.__.-- lday 1.84in. high 70 low32 mean 5l 
Nashville, Tenn_-..--...--- 3days 2.5lin. high76 low 32 mean 54 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market tiirough the outports. 





) l l 

Week| Recetpts at Ports | Stocks at Intertor Towns _|\Recetpts from Plantattons 
|: 1984 | 1933 ) 1932 | 1934 | 1933 | 1932 | 1934 ) 1933 | 1932 

Dee- 

14_.|109,945|177,899/262,064 1,934,215 2,203,4172,260,614 $3,604 174,177|266,028 

21__ 105,029|165,800 162,170)1,915,166 2,195,9032,231,716, 85,980 158,286 132,272 

28--| 84,550,150,873 182,588 1,911, 1382,188,745 2,213,374 80,652 143,715 164,246 

| 





| 
| | | 
| | | 











t i | | 
Jan.-.. 1935 1934 | 1933 | 1935 1934 | 1933 1935 1934 | 1933 
4.-.| 62,371101,016|194,020 1,883,029 2,181,268/2, 169,330) 34,262 93,539/149,976 
)¢ ae 55,463 105,0 168,774|1,851,022 2,152,086'2,167,243 23,455 75,888 160,687 
18_.| 65,908/103,831/188,072)1,825,437 2,122,362/2,165,999, 40,323 74,103/186,828 
x 52,473/114,611/198,981)1,801,024 2,084,406'2,138,401 28,060 76.655/171,383 
eD.— | | } 
Ria 44,884/100,030 182,1101,767,312 2,027,706/2,118,211 11,172 43,330|161,920 
8.. 54,614 85,311/121,163)1,740.457 1,964,746,2,084,026 27,759 22,351) 86,978 
15__| 40,895, 84,994/102,480/1,708 042 1,910,901/2,648,063, 8,480 31,149) 65,517 
21... 31.693 73,560)122,954 1,677,356 1,861,686/2,014,666 1,007 24,435 89,557 
Mar. } 
1... 45,509) 70,903/101,012/1,639,950 1,815,174)1,977,796 8,103 24,391, 64,142 
8...) 28,622) 63,824, 72,119'1,603,937 1,759,566)1,964,139| Nil 8,216) 58,462 
15_.| 24,287! 80,965, 48,558'1,587,972 1,720,902'1,932,247 





8,322) 42,301 16,666 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,130,552 bales; 
in 1933-34 were 6,821,035 bales and in 1932-33 were 7,722,207 
bales. (2) That, although the receipts at the outports the 
past week were 24,287 bales, the actual movement from 
plantations was 8,322 bales, stock at interior towns 
having decreased 15,965 bales during the week. 
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World’s Supply and Takings of Cotton 





























te gee Takings. 1934-35 1933-34 
eet Week Season Week Season 

Visible supply Mar. 8... ..--. 7.005.438] ...... 9,250,107 “ech ahaa 
Visible supply Aug.1....-2..| |" --2--- 6,879.719| ----.-| 7.632.242 
American in sight to Mar. 15-_ 126,915| 7,669,278 153 ,655/10,727,103 
Bombay receipts to Mar. 14_- 9.000} 1,521,000 71,000} 1,421,000 
Other India ship’ts to Mar. 14 14,000} 485,000 58,000} 537,000 
Alexandria rece! ts to Mar. 13 32,000} 1,277,200 23,000] 1,427,400 
Other supply to Mar. 13 * b_- 10,000} 391,000 12,000} 417,000 
Total Ss seonednn.ex so arash 7,367 ,353|18,223,197| 9,567 ,762/22,161,745 
Visible supply Mar. 15.----- 7,022,742| 7,022.742| 9,156,732| 9,156,732 
to Mar. a 344,611)11,200,455 411,030/13,005,013 

aie heowtaee ar bane 228,611) 7,426,255 283,030) 9,849,613 
Of which other. __._.----- 116,000' 3,774,200 128,000! 3,155,400 








*Em receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a Laas total embreces nee Aan. 1 the total estimated consumption by 
Southern mills, 2,945,000 bales in 1934-35 and 3,029,000 bales in 1933-34— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,255,455 bales in 1934-35 and 9,976,013 bales in 
1933-34, of which 4,481,255 bales and 6,820,613 bales American. 

b Estimated. 


India Cotton Movement from All Ports 
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HOUSTON—To Ghent—Mar. 8—Floride, 277. _............-.-- 277 
'o ee. ONE, OO pccneckcncusceunsauandtiaee 527 
To Bordeaux—Mar. 8—Floride, 783.................-.-... 783 
To Dunkirk—Mar. 8—Floride, 1,283..................._.. 1,283 
‘o Bremen—Mar. 11—Haimen, 1,394.._..........-.....-- 1,394 
To Hamburg—Mar. 11—Haimen, 250__.______..__________- 250 
To Venice—Mar. 11—Mauly, 1,755...._....._._---______- 1,755 
To Trieste—Mar. 11—Mauly, 890_._...__......_....____-- 890 
To Li I—Mar. 12—Dak Sp chat ps vk ct cha ts 0h 2,608 
To Manchester—Mar. 12—Dakarian, 3,149___.._.________- 3,149 
—Mar. yng OE ee ae 355 
To Dunkirk—Mar. 12—Tampa, 277_.....__......_-._____- 277 
To Japan—Mar. 14—Asosan Maru, 897; Takaoka Maru, 453 
--.Mar. 13—Montevideo Maru, 1,500__...........-__- 2,850 
To Oslo— Mar. 12—Tampa, 153-_......__.._...-..---._._-. 153 
To China—Mar. 14—Asosan Maru, 2,057; Takaoka Maru, 114 2,171 
To Gdynia—Mar. 12—Tampa, 1,877..._._......--.--_-_-- 1,877 
To Gothenburg— Mar. 12—Tampa, 328________________.__- 328 
NEW¢ORLEANS—To Hull—Mar. 6—Meanticut, 580__.___.___. 580 
To Venice—Mar. 6—Mauly, 4,450___..___________- Le 4,450 
To Trieste—Mar. 6—Mauly, 495__.___..____.____---_____- 495 
To Fiume—Mar. 6—Mauly, 925__...___.___...__________- 925 
To sameness 27—Lekhaven, 100_..Mar. 13—Palatia, 450 
To Japan—Mar. 9—Montevedio. 2,971__..______..__.____- 2,971 
To Hamburg—Mar. 13—Palatia, 850_...__._........-_.__- 85 
To Dunkirk—Mar. 9—Tampa, 200__.._.________--_______. 2 


00 
To Oslo—Mar. 9—Tampa, 100_..-..-...__..._----- Lee 1 


00 
To Gdynia—Mar. 9—Tampa, 811__.Mar. 12—Firadentes, 150 96 
To Gothenburg—Mar. 9—Tampa, 1,375 


To Liverpoct—Mer. 9—West Herhaw. abe s fone 





















































To Man ester Mar. 9 West Harshaw, 2, RP Reta 1,271 
‘ 'o Genoa—Mar. 12—Sahale, 825. _....._.....-.- 2... ee 
1934-35 1933-34 | 1932-33 To Barcelona—Mar. 12—Sahale, 250..._--...-----.-...... 250 
fale Since Since Since DENSA GOR re aoe ee net 25 ~~ aa--------=22-- a 
pis— “ } —tT0O ver —NViar. PEGs Bs aneeecdauvceo 
Week | Aug. 1 Week | Aug. t Barcel , - bare Manchester Mar. 13— Yaka, $--ids Bo 858 scecoceseceose gas 
oO enoa— Mar. a » GE seatenceecawe 
ER AS 89,000!1,521,000! 71,000!1,421,000! 88,000!1,492,000 Te Gnemt—Baee. 11—tee, 100 ..<........0-.-............ 159 
To Havre—Mar. 11—Syro, 100__._--_._..._.--_.--_- -- Le 100 
For the Week | Since August 1 To Rotterdam—Mar. 11—Syro, 100__._...._-..--_._---__ 100 
js Great Contt- \Jap'n& re | — Contt- ee mT qesst 72,147 
Brttain | ° . 
aetweae dle cet 5 opel He be ! Liverpool—By cable from Liverpool we have the follow- 
Bombay— | 000. 16,0001 14,000 35,000, 35 a 204.000 762,0001,004,000 - 10g statement of the week’s imports, stocks, &., at that port: 
1933-34. 5000 11,000 54°000 70,000, 47,000 234.000 849,000 630,000 ward Feb. 22 Mart Mar. & Mar 15 
- 4 | . | Y | 660, | CS BEE es co cececosecaceceveese ’ ’ ’ ’ 
se ee ee ee | es 000 Teg seoei n= = 5222222022200 812/000 781.000 757.000 747.000 
j | .--- 14,000 126,000 359,000 --..---| ‘ which American---------.. ’ , ’ ’ 
1933-34.) 34,000 24°00 ---- 58,000, 162,000 phys pega | oon see bir: Sess NEM se 32008 3/000 12000 $8 000 
| .- “Quooue VN NR WERAUEE SREELUE AUN ee ee ee , , , , 
ees. =.=) Oe =| eed | Amount afloat....--..222222222 134,000 132,000 145,000 151,000 
Tots o8— | | Of which American-~>"~>2727- 000 38,000 47,000 000 
saat as -| 3b -000, 35-0001 64°000128;000 209:000| 609,000, 849-000'1,167,000 The tone of the Liverpoo] market for spots and futures 
19a 33 | | So'0001 45:00. 74000 98,000 453;000| 660;0001:211,000 each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Alexandria Receipts and Shipments 
Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Alezandria, Egypt, 1934-35 1933-34 1932-33 Sion 
Mar. 13 12:15 | Quiet. Quiet. Quiet. Quiet. | Moderate| Quiet. 
Receipts (cantars)— as — 
Tis Wook. —------- 6.380;157 7,121 475 4.200400 Mid.Up!'ds| 7.054. 7.024. 6.65. 6.630. 6.694. 6.594. 
Futures. Steady, Steady, Steady, Steady, | Quiet but |Qu. but sty 
This | Week || This | Week || This | Since Market 4|3 to 7 pts.|4 to 8 pts.|26 to 30 pts|5 to 7 pts.istdy., 4 to|2 pts. dec. 
Ezports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 opened decline. | decline. | decline. | advance. | 6 pts. adv. |to 2pts. adv 
‘oe . 11,000|221,499)| 5,000) 99,495 Steady, Steady, Steady, Steady, ulet but |Barely st’ 
To Lverpool ----<5-----| 779001104:2591| _5,000|134.836|| 6,000] 76.164 Market. 3 to 6 pis.|6 to 10 pes.|42 to 46 ptsld to 9 pts.|steady, um-|16 to o2 bis 
To Continent and India_|14,000/510,574|/16,000/438 534] 9,000/333 ,395 P.M. decline. | decline. | decline. | advance. |changed to| decline 
To America. ...-------- ---- ’ 2, ’ ----| 24,991 4 pts. adv. 
Totalexports_..--.--- 21 ,000!742 6001134 ,000!849 ,533!120,0001534 045 Prices of futures at Liverpool for each day are given below: 


Egyptian bales weigh about 750 Ibs. 

























































































bs. 
This statement Bd, that the secuipte Se erst on Mar. 13 were Saturday, Monday | Tuesday | Wed’day | Thursd’y| Friday 
jcantarsjand 8 men ’ . Mar. 9 
mn sane cuasbiand “to 12.00/12.00/12.15| 4.00)12.15| 4.00/12.15) 4.0012.15) 4.00112.15; 4.00 
Manchester Market Mar. 15 p.m.\p. m.|p. m.|p. m.|p. m./p. m.|p. m.(p. m./p. m.|p. m.|p. m.|p. m. 
New Contract | da. | a. | ad. | 4.|d.| a. |. | a. | 4. 1 é 
1934 1933 March (1935).-|.. -.| 6.87| 6.84| 6.81| 6.47| 6.39| 6.45, 6.43) 6. 41) 6.27 
sta inte Gum, MB =o] $d Ol Su 6.4m Sam Ga Ol Sam om Gael Ge 
C 834 Lbs. Shirt-| Cotton July_.....---- -_ __| 6.74| 6.71| 6.68| 6.34| 6.26, 6.32, 6.32! 6. 31| 6. 
32s Cop ae, Commas Middt'o| 32s Cop | tngs, Common |\Mtddl'9 October... ~~ <_| 6.58] 6.53) 6.49) 6.15] 6.06| 6.12, 6.13 6. 10) 5.95 
Twist to Finest | Upl'ds 4 to Finest =| Upl'ds December__.__|.. --; 6.56]... | 6.46]... .| 6.02|_. | 6.10|_. -.| 5.92 
January (1936)|-- --| 6.56] 6.50| 6.46, 6.12) 6.02| 6.08) 6.09, 6. 06) 5.92 
fa] 4. 5. 4. s.a| 4. a 8. a. 8.4) 4. March... ....- -- --| 6.55)... --| 6.45)... --| 6.00). _.| 6.09)... . --| 5.91 
Be wesadles one | sap Mets] Sem] ano Baers ol Saab oo Sa Bae 
7.08 | 8 —  C@iiittdnusaaewe oo oo] U,0Rloe o 41). --| 0.97). -.| 6.05)... .. ae | 
a: 10% @1i 94 @ 36 | 715|8%@ 9%|84 @86 | 525  Oetober 2227 -- --| 6.48|_. -.| 6.38|._ -_| 5.95)__ = 6.03)... ee wad ee 
"77710%@11%|94 @9 7.20|8%@9%|84 @8 5.33 December-.- -- be eine salve aslee etan aclan odes acl Ban oc - --| 5.86 
Jan.— 19|35 epi: 19|34 
96 | 7.28|8%@10 |86 @91 | 5.64 
i7-Hoxk@iis| 94 @96 | 7.18 94@10%1 86 @91 | 5.88 BREADISTUFFS 
4@11%|94 @96 | 7.15 | 9% 
1B----OGiinl es @96 | 708 | 9@l0%|86 @91 | 6.07 Friday Night, March 15 1935. 
wis, 10%@11%|94 @96 7.07 | 9%@11%|90 @92 6.29 Flour was in small demand. Consumers were purchas- 
go 7lowe@llZ| 92 @94 | 7.05 |10%@11%| 91 @ 93 6.80 ing only to fill immediate wants. Recently bakers’ patents 
15.---|104@114s] 92 @94 | 7.06 |104@11}4}91 @93 | 6.68 re by leading fl ill 
21... \10%@1144|92 @94 | 7.10 |10%@11%| 91 @93 | 637 were reduced 5c. by leading flour millers. 
Mar— |10%@11%|92 @94 | 7.09 |10%@12 |91 @93 | 6.55 Wheat declined on the 9th inst. 4c. to 4c. under genera 
8...-|10%@11%|92 @94 | 7.10 10X12, 91 e $3 | 66° liquidation. There was nothing in the news to account for 
r- 16....110_@1146' 90 © 92 ° 6.50 110 011% —- the selling. Shorts covered . reports of dust storms over 
ae —Shipments in detail: the Northwest but this was offset in a measure by predic- 
Shipping News—Ship Bales tions of moisture during the week. Liverpool was Yc. 
GALVESTON—To Ghent--Mar. 7—wieriie, 73.--------------- 4 oe lower. On the 11th inst. prices broke as much as 3 cents 
po -Livespoc oe waete Twas --.---.--2-------e. fae into the lowest level of the season at one time but a recovery 
To Manchester—Mar. 14—Dekarian, ee ae a 1.904 set in later in the session and the ending was \% to Me. 
Fo Dunk Marr lk ranpe, 304-. ees... 394 lower. Selling was heavy and was influenced by the phenom- 
To) Genoa~Sar. 9—Prusa, 1,619... Mar. 13—Adao, 2,133--- 3.752 enal break in cotton. Good rains fell in parts of the dry 
FO en nes 189 ooo cetera eter 2222 ~—«7gg9 areas of Oklahoma, Kansas, Texas and the Ohio Valley and 
ie CE UR nonce cocecneccoesee 459 further moisture was forecast. Liverpool and Buenos Aires 
To Ja —Mar. 0—-Freano City, 5.260------------------777 tit were easier. On the 12th inst. prices ended %e. lower to 
ae ee ee, eee ae ------ 2-7 oe 1,519  %%c. higher. More rain was received in the lower western 
To Venice—Mar. 13—Mauly, 1,101. --------~-- .---~-==-7 = 1,101 — section of the belt and in the Ohio Valley. Foreign markets 
To Gdynia—Mar. 12—Haimon, 100...Mar. 14—Tampa, 904 - All tt d k 
To Gethenbure—Mar. 14—Tampe, 510.----..----2-------- 510 were easier. All eyes were on cotton and stocks. On the 
SAVANNAH—To Genoa—Mar. 12—Maddalena Odero, 352------ td 13th inst. prices ended with net gains of 3% to le. on short 
To Manchester—Mar. 9—Georgian, 2,396------------------ 2,3 * induced b Li 
> Liverneel—-Dlae, @—Gecmmiam, 1.008~..----..2-------0-- 1,023 covering, induc y a stronger Liverpool market and the 
ORFOLK—To Bremen—Mar. 15—City of Havre. 200-7 -------- 209 ~=strength of cotton. At one time prices reacted under light 
CHARLESTON To Tavern Georgian, 769... ----.222,.-. 769 selling. Only light rains were reported over the Northwest 
LOS sANGELES—To@Japan—Mar. 5—Ohichibu Maru, 200--- 34g and the Ohio Valley. Winnipeg was unchanged to Me. 
Mar. 11—President Adams, 646-.-------~-----------~--- higher. Liverpool closed 4% to 34d. higher 
To Liverpool—Mar. 5—Canonesa, 11; Mobile City, 30--- gner. 4 4a. higner, : 
m@ Mar. 9—Pacific Ranger, 493--..------.-.--------------- 654 On the 14th inst. new seasonal lows were again reached 
To India Mar. 11—-Presi Msident Adame, 6 110..------------- £08 owing to selling prompted by the weakness of stocks and 
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Eastern interests 

there was considerable liquidation and 
Winnipeg closed unchanged to ‘«c. higher. 
Liverpool was % to “4d. up. Rotterdam ended 1 to 1c. 
higher. No rain of consequence was reported in the belt 
and none was predicted. ‘To-day prices ended % to Ile. 
higher, on buying stimulated by reports of dust storms in 
the Southwest and West. Higher Liverpool cables than 
expected were ignored in the early trading. The open 
interest totaled 92.221.000 bushels. 


OSING PRICES pag WHEAT IN NEW YORK 
oe ae Mon. Tues. Wed. Thurs. Fri. 


cotton. The close was 114 to 14c. lower. 
were selling, and 
stop-loss selling. 


ne pene ea er iis 109% 109%% 109% 108% 108% 
LOS G PRICES OF WHEAT FUTURES IN CHICAGO 

DAILY CLOSING pay Mon. Tues. Wed. Thurs. is, 
pwiitenvebpewhncunm 95% 93% 9: 92% 

July. santa oth wacweeapooenen nts 904 39 88% 89 34 88 1s 891% 
Bente OEE s su<easuericier soa ren ibe 8844 88% 89% 88 aS * i 

h and When Made Season's Low and When M 

Ma " sapebatiptng / 7 Aug. 10 1934 {May is at are deat 92% Mar. 14 935 
| | 935% Dee, 6 Tee tee ockorasce 86 4 Jan. 15 ise 
September _.-- 92% Jan. 5 1935 September ---- 84% Jan. 15 1935 


IG PRICES OF WHEAT FUTURES IN WINNIPEG 
a ee Sat. Mon. Tues. Wed. Thurs. Fri. 


gic ielan ee area 837, 83% 831, 83% 83% 83% 
bed © oa iene ai atnasan Detain 835, 83% 83% 8314 831% 83 


Corn on the 9th inst. closed 34 to le. lower in sympathy 
with wheat. Cash corn was firmer but had little effect 
marketwise. Shipments of actual grain out of Chicago were 
fair. Country offerings, however, were light. On the 11th 
inst. prices fe il 17% to 2%%c. under the influence of the break 
in cotton. On the 12th inst. prices closed 4 to %e. higher, 
owing to short covering in an oversold ore receipts 
were light. On the 13th inst. prices ended 2 34¢. higher 
under covering of shorts and buying by phi Be houses 
and cash interests. Cash corn was 4c. lower to Ye. higher. 

On the 14th inst. prices ended 14% to 1%c. lower, under 
selling by Eastern interests and general liquidation prompted 
by the easiness of hogs and a weaker cash market. Shipniny 
sales were 5,000 bushels. To-day prices ended % to 1%c. 
higher. The open interest totaled 57,785,000 bushels. 


ING PRICES yf CORN IN NEW YORK 
nn eee Mon. Tues. Wed. Thurs. Fri. 


No. 2 oUuOW .. ...- 222 -ccceneseee or i 95% 95% 96% 95 95% 
DAILY CLOSING PRICES OF Petey fad dae IN GCAGe 
t. Mon. Tue Wed hurs. Fri. 
DE. 6 dod sn cna nkGwavanda conse R11, 79% 701% 79% ay, 79% 
} | Oe rrr 77% 75% 75 as 3% 674 74% 
BOPUMMDG! «65 co oe wees esdaenne 74% 72% 73 3% 72 A 72% 
Season d When Made Season's Low and When ad 
Ma spades 33 5 19384|May~--------- 75 aad 41934 
; See 20% Dec. 5 1934|July.....____- 744% Mar. 14 1935 
September _... 84% Jan. 5 1935|September -_-. 71% Mar. 14 1935 


Oats on the 9th inst. reflected the downward trend in 
other grain ending 4 to %c. lower. On the 11th inst. prices 
ended % to 13%c. lower owing to the sharp decline in cotton. 
On the 12th inst. prices ended 14 to 3c. lower under realizing 
sales. On the 13th inst. prices ended 34 to %e. lower. All 
deliveries reached new seasonal lows. Selling was light but 
was enough to send the market downward. 

On the 14th inst. prices ended 1% to %e. lower, on general 
liquidation influenced by the weakness in other markets. 
To-day prices ended 4 to 4c. lower, on selling owing to 
favorable Argentine crop reports. 

DAILY CLOSING ree OATS IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
Wa: FE ok opti ecncncaseus 60% 59% 59 59% 58% 58% 
ING PRICES OF OATS FUTURES IN CHICAGO 
a See Sat. Mon. Tues. Wed. Thurs. Fri. 
May. ------------------------- 485% 47% 46% 47% 46% 46% 
TOT ccncccdcancrensnseasnranaee 4214 413% 41 41 40% 
Sepceniber Se ae eee ae 40 % 39 i, 39 39% 38% 38 
Seas High and When Made Season's Low and When Made 
wan. peeing! 59% Aug. 10 1934|May_...----- 45% Oct. 4 1934 
\ Bees 51 Dee. 5 1934]|July_._.._-__- 39 Mar. 15 1935 
September -... 44% Jan. 7 1935|September -_-_ 37 Mar. 15 1935 


DAILY CLOSING PRICES IN ae Se Wega Thurs. bet 
41 46% 39% 39% 38% 
Pi. ceccnsuckbulantnatasdecunel 40% 40% 393% 39% 39 «=. 338% 
Rye followed other grain downward on the 9th inst. and 
ended 4 to %e. lower. On the 11th inst. prices ended % 
to 13%c. lower owing to the sharp decline in cotton. On the 
12th inst. prices closed %% to 1)4c. lower. Some fear that 
market is too close to an import level. 
On the 14th inst. prices ended 1% to 1c. 
sympathy with other grain. To-day prices ended 


lower, in 
% to Ke. 


lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. ae Tues. Wed. Thurs. Fri. 
SO er ee eee 62 34 6114 6014 59% 57% 57% 
SE ice diseltebiataasabbaaws’ 63 % 62% 61% 60% 58% 58% 
1 hd bade ti Qh thy RD 635, 62% 62% 61% 60% 59% 
Season's High and When Made Season's Low and When Made 
seo oc oee 5% Aug. 9 1934 [May Vink cosae 5734 Mar. 14 1935 
September.... 76 Jan. 5 1935!September _-_-- 5914 Mar. 14 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pen baer 51 ac iti me a Pa % 52% 52 513% 50% 49 
GN weewewe oes teees ds crtacnsane 54% 53 6% 53 527% 51% 50 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
2 69% 67% 67 65 64 
bo Rae i LS, Sag 1S ee Ss 65 65 65 65 60 58 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. a we Thurs. Fri. 


it ia Mi habiennile tities 48% 48 45% 45% 
Pv acsddudcdenakeesocsccoocew 49 4844 47% 47% 46% 45% 
Closing quotations were as follows: 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _ _108 34 i en we 
Manitoba No. 1, f.0.b. N.Y- 904 Rye, No.2. fo.b.bond N.Y. Paths 
x York Barley. New York— 78 
Corn, New York— ee 
No. 2 yellow, all rail......-- 95% Chicago, cash....-...-.-- 68-12 
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FLOUR 


Spring pats. ,high protein $7 .25@7.50| Rye flour 


eons is sl aac $4.10@4.30 
opring | serge etl te bith te 6.80@ 7 05 ' Seminola, 


» Nos. 1-3. —— 


irst spring... 6.60@ 6.85 | Oats, ad gy pibvanennease 
Soft winter straights_-__. 5.65@6.20 Corn flour.__....-..--- 2.75 
Hard = swaights... 6.30@6.50}| Barley goods— 
Hard wi atents.__- 8. 50@6.70 ee 
Hard witeer a a 5.85@6.05' Fancy pearl, Nos.2,4&7 6. 3006. 50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Recetits at— Flour W heat Corn Oats Rye | Barley 
| 
bbls 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs \bush 56 lbs bush 48 lbs 
Chicago - _ - - - 181 :000) + ,000 305,000) k,n, Ae |; 186, 
Minneapolis.. ___.-. 5,000 32000 32,000 5,000' 132,000 
veeiwst seven 714,000 eee |) ttn) weeeel  areuene 
Milwaukee | _- 12,000 4,000 49,000) 34,000) 2,000! 201,000 
SEivcaesl —dechnn 134,000 24,000 38 ,000; Gen 8 seseee 
Se a ee 14,000 3,000 8,000 12,000) 13,000 
Indianapolis.., -_.--. 64,000 333,000 92,000 een 86=— aaa 
St. Louis -_- 133,000 128,000 353,000) 210,000 2,000) 53,000 
oo 40,000 6,000 287 ,000 18,000 50,000 ,000 
Kansas City -- 14,000 183,000 535,000) - ~«sassscl neaiies 
CEEcececcl <sesne 103,000 135,000 DAE 8 éésnnel wien 
Ce: CER scel 8 nannda 26,000 42,000 Se ««sesest sasrehta 
, | ee ern 219,000 4,000 SS fii == ae 
PGs. wasece 23,000 15,000 ieee ae 
ere ae 9,000 293,000 26, 000) Simeone 22,000 
Total wk. °35 380,000 1,411,000 2, 402,000 697, 000 73,000 661,000 
Same wk. °34 364,000) 2,112,000 2,973,000 981,000) 60,000' 765,000 
Same wk. '33 309,000 =1,889,000 1,352,000 520,000 87,000 258,000 
Since Aug. 1— | | 
11,377,000 150,210,000 133,771,000 36,698,000 9,696,000 46,003,000 
Co == 11,009,000 158,929,000 141,443,000, 51,821,000 8,520,000 36,576,000 
Oo 11,955,000 234,313,000 127,516,000 60,330,000 7,318,000 27,552,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 9 1935, follow: 























l 
Recstone o—~| Plow Wheat | Corn Oats | Rye | Barley 
\bbls 196 lbs bush 60 lbsibush 56 lbs bush 32 Ibs bush 56 lbs bush 48 lbs 
New York_-_ 130,000 174,000 281,000 es Geert 
Philadelphia_- 22,000 2,000) 3.000 2,000 1,000 
Baltimore___- 19,000 13,000/ 130,000) __/__.| 22,000, —_.!__. 
New Orleans * 24.000 ~=—s«ij. ee | 206 ,000 DE, stnasel xaenied 
Galveston....| -.-.-- at scat Senge sswacak sabelie 
St. John West 26,000 320,000 _____- 18,000 8,000 
Boston. __-_.- | eee Bees cc eee Ree 
Halifax. ____- 14,000 YY eee RE rs 
Total wk. '35| 251,000 844,000 620,000 364,000 2,000) 9 
Since Jan.1'35 2,395,000 6,172,000, 3,063,000, 3,838,000 1,556,000, 221,000 
| nee SS ARN | 
Week 1934___| 307,000  858,0C0) 92 000) 157,000, ‘16, 3,000 
Since Jan.1'34 2,643,000 7,699.000' 1,089,000 1,046,000! 258. 99,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Mar. 9 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Oe, ee 259,000; -.....- ) Cbtbdeed weseakl. colgans 
eee eee 6,000 ere See ee 
St. John West_-__--- 320,000} ...... 26,000 SE. = atewewe 8,000 
a are 303,000}  _.---- 14,000 CE anétiwal ten 
Total week 1935-- $62,000; ...... 48,280 ME.  wasmew 8,000 
Same week 1934__ _- 912,000 49 000' 105,996 cae ! 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar. 9| July 1 Mar.9 July 1 Mar .9 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom .| 34,070) 1,722,134 623,000} 26,120,000); _____- 9,000 
Continent. - ---.- 1,210 416,249 257,000) 26,592,000)  _ ____- 8,000 
So. & Cent. Amer_| 2,000 36,000 2,000 223,000}  —..--. 1,000 
West Indies____.-} 10,000 pl _ eae 8,000 
Brit. No. Am. Col. sida i siete | S6¢ene <ceseoot  ceenee 
Other countries.__| 1, foe, re i Te 
Total 1935. ...- 48 280) 2,603,882 882,000} 53,818,000) _____- 26,000 
Total 1934. _..__- 105,996! 3,312,977 912,000' 78.722,000 49,000 532,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 9, was as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

_ eee 73,000 333,000 J ii 39,000 
TR BON ks wcccuscs 191,000 *340,000 *419,000 *190,000 17,000 
- a” RE 100,000 oo ee 
Philadelphia -.....--.-- 215,000 132,000 277,000 295,000 18,000 
[OE = eee 719,000 a118,000 a156,000 a234,000 5,000 
Sees atocen '  peeeeke “setae. wtaaee  “sasteee “sega 
New Orleans........... 222,000 445,000 813,000 18,000 22,000 
CIEE: So wictanween Tene”. legeees ” 3 ‘decees ~ Sebaes aicaee 
i ee 2,193,000 711,000 217,000 3,000 21,000 
: Se 615,000 103,000 ae) = is wwe * “Saws 
Hiuteningos......<...-<s p Bo ee RR 2 a et 
eS ccc ccacnces 1,210,000 502,000 J. 2,000 
Reset City... «<<<.<... 13,726,000 1,452,000 883,000 44,000 5,000 
0) | ern ,087,000 3,662,000 670,000 2,000 27,000 
ee ee 165,000 17,000 207 ,000 2,000 16,000 
eae ae 3,585,000 290,000 461,000 42,000 12,000 
SRO. oss cccceve 1,069,000 9,000 255,000 182,000 3,000 
| evra 4,000 36,000 are Ene 
| 4,335,000 5,997,000 2,316,000 4,667,000 903,000 
rr I iE SSS ,000 .. ee 
oe ccceuee 841,000 377,000 443.000 9, 1,760,000 
Minneapolis - - --- 8,458,000 5.025,000 5,328,000 1.545,000 5,381,000 
Duluth_b_- --- 3,383,000 1,208,000 2,711,000 b1,887,000 1,207,000 
Detroit -—-- wae 85,000 5, ‘000 10,000 20,000 
Buffalo - _ _ - --. 6,485,000 3,605,000 1,152,000 683,000 1,333,000 
Be 1,224,000 WEG) tinunaas  saesan ~ * genete 
Total Mar. 9 1935_._. 55,032,00@ 25,762,000 17,429,000 10,469,000 10,791,000 
Totai Mar. 2 1935....-. £8,022,000 25, ,963,000 18,682,000 10,445,000 11,511,000 
Total Mar. 10 1934... . 97,122,000 64,377,000 40,371,000 11,792,000 13,016,000 
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* New York also has 89,000 bushels Argentine rye in store, 577,000 bushels 
Argentine oats in store, 800,000 bushels Argentine oats afloat, 270,000 bushels 
Argentine corn afloat, 140,000 bushels Russian oats in store, 280,000 bushels Russian 
oats afloat, and 221,000 Latvian rye instore. a Baltimore also has 178,000 bushels 
foreign corn in bond, 183,000 bushels foreign oats in bond, and 269,000 bushels 
foreign rye in bond. b Duluth also has 38,000 bushels Polish rye. 


Note—Bonded grain not included above: 
Milwaukee afloat, 692,000: Duluth in store, 
total, 1,180,000 bushels, against none in 1934. Wheat, New York, 619,000 bushels: 
New York afloat, 60,000; Erie, 1,707,000; Buffalo, 6,363,000; Buffalo afloat, 
5,163,000; Duluth in store, 1,079,000; Duluth afloat, 540,000; Chicago afloat, low- 
grade, 647,000; total, 16,178,000 bushels, against 6,083,000 bushels in 1934. 


Barley, Buffalo, 223,000 bushels; 
145,000; Duluth afloat, 120,000; 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
a So? ii_—- 387 ,000 231,000 1,044,000 
Ft. William & Pt. Arthur 61,103,000 -._.-- 2,631,000 2,571,000 %,457,000 
Other Canadian & other 
water points__...__ | | 3,477,000 401,000 1,616,000 
Total Mar. 9 1935....112,172,000 -...... 6,495,000 3,203,000 6,117,000 
Total Mar. 2 1935...-.- J'3 J) fires 6,460,000 3,221,000 6,168,000 
Total Mar. 10 1934___-- 106,907,000 = ...... 8,533,000 3,117,000 5,610,000 
Summary— 
Eee 55,032,000 25,762,000 17,429,000 10,469,000 10,791,000 
GL. sae dene scan Rape  - saseee 6,495,000 3,203,000 6,117,000 





Total Mar. 9 1935_._.167,204,000 25,762,000 23,924,006 13,672,000 16,908,000 
Total Mar. 2 1935._.-.169,928,000 25,963,000 25,142,000 13,666,000 17,679,000 
Total Mar. 10 1934. ---- 204,029,000 64,377,000 48,904,000 14,909,000 18,626,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Mar. 8, and since July 1 1934 and July 2 1933, are 
shown in the following: 





W heat 








Corn 
Ezrporis Week | Since { Since Week Since | Stnce 
| Mar. 8 Julyl1 | July2 | Mar.8 July 1 July 2 
1935 | 1934 1933 | 1935 1934 | 1933 
Bushels Bushels | Bushels Bushels | Bushels Bushels 
North Amer_ 2,059,000 115,336,000, 156,507,000 1,000 37,000: 602,000 
DE Rsasl . suowee 4,520,000, 36,083,000 -.__-- 14,628,000) 22,792,000 
Argentina... 2,777,000 128,812,000 87,621,000, 1,870,000 146,654,000/155,652,000 
Australia __-| 3,034,000 76,966,000 65,918,000) -----. Lee | a 
a = 


Oth. countr’s 





Total__.__| 8,518,000 355,322,000 367,057,000 2,773,000 193,304,000 187 585,000 





Weather Report for the Week Ended March 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 13, follows: 


At the beginning of the week an extensive low was central over the 
upper Mississippi Valley, attended by general rains over east central 
sections and rain or snow over the northwest. On the following days of the 
week the temperature changes were quite varied and abrupt, but no un- 
usually low readings were noted. At the close of the week heavy to excessive 
rains occurred over most of the country east of the Mississippi River, 
particularly in the southeast and the Ohio Valley. 

The table shows that temperatures for the week were practically re- 
versed, considering those of last week. The weather was warm rather 
generally over much of the country from the Mississippi River eastward 
and quite cold in the West. In the Middle Atlantic States temperatures 
ranged from 5 to 9 degrees above normal and in the Southeast from 4 to 8 
degrees above. In the northern Great Plains the minus departures from 
ge co from 8 to 13 degrees, while in the Great Basin they averaged 

Cs) egrees. 

The minimum temperatures for the week were not unusually low, with 
the line of pressing i the East extending only as far South as southeastern 
Virginia, western North Carolina, and Tennessee, while they were reported 
only to central Texas and Arizona in the West. Minima along the Gulf 
Coast ranged mostly from 46 to 64 di . Sub-zero temperatures were 
reported in northern New magpend and in northern sections from the 

.) 


upper Lake region westward to Montana. The lowest temperature reported 
= “ — from a first-order station was 26 degrees below zero at Willis- 
m, N. Dak. 


Chart I shows that precipitation was hea to excessive in the lower 
Ohio Valley, southern Missouri, northern Arkansas, and in central Gulf 
sections. It was moderate to heavy over east-central parts, with the 
amounts generally over 1 inch in most areas from Missouri and central 
Oklahoma eastward to the Appalachian Mountains. The falls were also 
moderate to rather heavy along the central and northern‘Pacific Coast, 
as well as locally in the Southwest. In much of the country, from the 
upper Mississippi Valley westward, the amounts were generally light, 
averaging mostly less than 0.5 inch, with a number of stations reporting 
falls too small to measure. Precipitation was also light in southern Florida, 
along the south Atlantic Coast, and in much of the \ ortheast. 

he heavy to excessive rains in east-central districts, extending from the 
Ohio Valley southward to the Gulf Coast, were very detrimental to out- 
side operztions and the soil was yn too wet for plowing. Some sections, 
especially Arkansas and southern Alabama, had rains sufficiently heavy to 
cause moderate floods, with some overflows. The moisture was particularly 
beneficial] in the eastern Ohio Valley, which had been somewhat dry, and 
was generally helpful in relplenishing sub-soil supplies. 

Precipitation was also beneficial in some sections of the Great Plains, 
especially in Nebraska and South Dakota where the soil condition was 
improved, while in western Oklahoma the drought is temporarily relieved. 
In eastern Montana frequent snows stopped outside work, but were ex- 
pected to greatly improve the moisture situation, with many districts in 
the eastern part affording the best snow cover of the present winter. The 
Great Basin also reported beneficial precipitation, improving the moisture 
supplies, but making the soil too wet to work in some places. 

he soil is still critically dry in the eastern parts of Wyoming, Colorado, 
and New Mexico, seriously so in the first-named State where wind erosion 
continues, with the soil removed down to gravel locally. Precipitation is 
also needed in the Atlantic States from Virginia to Florida, but in the north- 
east the soil is generally wet. The mild weather and ample moisture is very 
favorable for most crops in the Southern States, with rapid recovery from 
the preceding cold being reported from most sections. Cool weather re- 


— growth of most crops in the Southwest, but no serious damage was 
noted. 


SMALL GRAINS—In the Ohio Valley the soil-moisture situation is now 
generally satisfactory, with the condition of winter wheat fair to very 
good and the crop making some growth in all parts. In Iowa wheat and 
rye are beginning to green and were apparently not much injured by the 
prolonged ice sheet during the winter. In the lower Missouri and Mis- 
sissippi Valleys the weather was generally favorable for growth, and winter 

ains are satisfactory. In the immediate Southwest wheat shows much 
mprovement, except in northwestern and western Texas, while the moisture 
in western Oklahoma was very beneficial. Wheat improved somewhat in 
eastern Kansas, but in the western third it continues to deteriorate and is 
only very poor. Soil conditions were improved in Ne and South 
Dakota, while in Montana many eastern districts report the best snow cover 


of the present winter. Soil moisture im tern 

Darts of eastern Washington =o was improved in eas Oregon, but 
pr oat seeding is generally delayed by the heavy rains in east-central 

poem but this bm had progressed northward to the Ohio Valley. Plowing 


seeding Oklahoma, with many fields bh 
southern part and some grain sprouting in the north. f sh thas 
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THE DRY GOODS TRADE 


New Vork, Friday Night, March 15 1935. 

Adverse weather conditions again harassed retail trade 
during the past week. In addition, unfavorable reports from 
the commodity and security markets served to put a damper 
on consumer buying. It was regarded as likely that the sen- 
sational decline in the raw cotton market would ultimately 
be reflecced in a smaller retail sales volume throughout the 
Southern cotton belt, where, heretofore, public buying had 
been stimulated by the various Governmental relief actions 
in the interest of higher cotton prices. Retail sales in the 
metropolitan area during the first half of March were esti- 
mated at from 5% to 7% below the corresponding period of 
1934 when pre-Easter buying swelled the volume of business. 
In other sections of the country, a slightly better result was 
anticipated, with some districts expected to show gains up 
to 3% while others calculated on declines of from 3% to 5%. 
Depariment store sales during the month of February, 
according to the monthly compilation of the Federal Reserve 
Board, averaged increases of 5%, with the Kansas City 
district making the best showing with a gain of 12%, and 
with the Cleveland district reporting the least favorable 
figures, with a loss of 1%. In the New York area a small 
gain of 1% was shown. 

Trading in the wholesale dry goods markets continued 
restricted, owing to the unsettled price trend in general, and 
also because of the drastic decline in raw cotton, which, of 
course, had its repercussion in the gray goods as well as in 
the finished goods market. Barring a few reorders on piques 
and corded cloths, little was done by wholesalers on Fall 
goods, such as blankets and underwear. In the apparel field, 
the opening of the new late Spring and Summer lines resulted 
in slightly increased activity. Business in silk goods con- 
tinued very spotty, with the demand confined to some 
buying by stores for special promotions. Prices again drifted 
lower, and mills generally were reported to have curtailed 
their production from 25% to 50%. Demand for rayon 
yarns was fairly well maintained for nearby deliveries, but 
little interest was shown in April shipments. Hosiery and 
underwear manufacturers were said to have bought appreci- 
able quantities. While it is held unlikely that the entire 
output of the current month will be absorbed by buyers, it is 


believed that stock accumulations so far have not been 
serious. 


Domestic Cotton Goods—Trading in print cloths started 
the week in the previous desultory fashion, with prices for 
most constructions receding to new lows. Following the 
sensational break in the raw cotton market, business in gray 
cloths at first came to a complete standstill, with both 
buyers and sellers observing a waiting attitude. When cotton 
prices started to rally, the market regained its composure, 
and trading picked up considerably, with prices rallying 
slightly from the low points. Renewed reports that a curtail- 
ment program was being seriously discussed, and a. belief 
in some quarters that the collapse in raw cotton would prove 
to be temporary, particularly in view of reassuring state- 
ments made in Washington, caused buyers to re-enter the 
market, Statements to the effect that the statistical position 
was not nearly as unfavorable as previous reports would 
have it, also served to bolster confidence in present values, 
to an appreciable extent. Business in fine goods continued 
in the doldrums, with sales restricted to occasional small 
lots of spot goods, and with the price structure showing 
further weakness. Towards the end of the week reports 
became current that a move for a substantial curtailment in 
production was under way. Closing prices in print cloths 
were as follows: 39-inch 80’s, 8% to 85e.; 39-inch 72-76’s, 
8 l4ec.; 39-inch 68-72’s, 7 to 7%e.; 384-inch 64-60’s, 6e.; 
3814-inch 60-48’s, 5 5-16c. 

Woolen Goods—Trading in men’s wear fabrics showed 
moderate improvement, although a certain spottiness still 
prevailed. Considerable interest in new Fall suitings and 
overcoatings was displayed by clothing manufacturers, but 
very little demand for Spring merchandise came to light. 
Mill operations were maintained at a high rate. While re- 
ports from retail centers continued to make a less favorable 
showing, sales of clothing manufacturers to their retail 
accounts were reported to be holding up well, reflecting the 
view that the present lull in consumer buying was little more 
than seasonal and in part due to prevailing adverse weather 
conditions. Trading in women’s wear goods showed some 
expansion, with prices being well maintained. Most interest 
was shown in coatings and suitings while dress materials 
were neglected. 


Foreign Dry Goods—Business in linen dress goods and 
suitings continued fairly active, indicative of the growing 
use of these materials by the makers of light apparel lines. 
Prices held very steady, in line with the firm price trend in 
the foreign primary markets. Little improvement was 
shown in the movement of household and handkerchief 
linens. Trading in burlap was quiet and prices showed few 
changes. The statement on domestic consumption for the 
month of February, disclosing a gain of nearly 5,000,000 
yards over February 1934, failed to have any appreciable 
effect on the market. Domestically lightweights were un- 
changed at 4.40c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant cutomarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcement of new allotments, and we therefore give 
below summaries of the latest changes we have received. 

The following announcements are the latest made public 
by the PWA. 
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Release No. 

Increases totalling $276,762 in the following previously awarded _non- 
Federal loan and grant allotments were announced to-day by Public Works 
Administrator Harold L. Ickes. 

State of New Hampshire—Docket 752: Grant of $220,000 for construction 
of two toll bridges one across the Bellamy River and the other across Little 
Bay, increased to $270,000 because of increased construction costs. 

annock County, Idaho—Docket 884: Loan and grant of $41,500 for 
additions and alterations to the high school building of Common School 
District No. 30, increased to $42,600 because the completed building has 
cost more than originally estimated. 

Manchester, Ky.—Docket 1051: Grant of $5,600 allotted to the Clay 
County Board of Education for a high school building increased to $7,100 
to include cost of installin grr iy om 

Abernathy, Texas—Docket 1686: n and grant of $26,000 for a water 
system increased to $27,500 because of increased costs. 

Merrimack, N. H.—Docket 1702: Grant of $6,000 for constructing a 
water system in the village of Reed's Ferry increased to $6,200 because the 
completed project has cost more than estimated. 

Harrison bur , Va.—Docket 1811: Loan and grant of $140,000 allotted 
to the State Teachers’ College for a dormitory increased to $148,000 to 
cover the cost of equipping the building with parlor and bedroom furniture, 
mattresses, bed linen, towels, shades, screens, book racks and light bulbs. 

Memphis, Tenn.—Docket 2171: Loan and grant of $280,000 for improvin 
and extending the sewer system increased to $302,000 because of incrensed 
costs. 

Santa Maria, Calif.—Docket 2270: Grant of $12,100 for a numicipal 
building increased to $19,400 because the completed building has cost more 
than estimated. 

Alcester, 8. D.—Docket 2340: Loan and grant of $15,800 for improving 

he water system increased to $17,500 because of increased costs. 

Pataskala, Ohio—Docket 2348: Loan and grant of $42,000 for a new 
water Da increased to $45,600 because of increased costs. 

Ashville, Ohio—Docket 2744: Loan and grant of $66,000 for a water 
system increased to $67,000 because of increased costs. 

Coty. Wyo.—Docket 3470: Grant of $1,200 for sewer construction in- 
creased to $1,500 to cover increased cost of the completed project. 

Whittier, Calif.—Docket 3517: Grant of $12,500 for a gymnasium at the 
Whittier State School increased to $15,600 because of increased costs. The 
allotment for this project was made to the State of California. 

Algood, Tenn.—Docket 3634: Loan and grant of $35,000 for a water 
system increased to $38,000 because of increased costs. 

Copeland, Kan.—Docket 4309: Grant of $6,700 for a water system 
increased to $7,100 because the completed project has cost more than 
originally estimated. 

amburg, N. Y .—Docket 4324: Laon and grant of $50,000 for improving 
the water system increased to $56,000 because of increased costs. 

Wharton, Texas—Docket 5142: Loan and grant of $45,600 for a school 
building addition increased to $50,400 because of increased costs. 

Putney, Vt.—Docket 5296: Grant of $1,400 for a bridge over Saxton’s 
River on Road No. 1 increased to $1,650 because of increased cost of the 
completed project. 

East Moline, Il1l.—Docket 5371: Loan and grant of $14,000 for a library 
building increased to $16,200 because of increased costs. 

Hammondsport, N. Y.—Docket 5757: Loan and grant of $119,488 for 
a new school building increased to $214,000 due to increased costs and 
revision of plans. 

Long Beach, Calif.—Docket 5839 and 7702: Loans and grants of $209,000 
for reconstructing the Polytechnical High School and building a new build- 
ing to be known as the David Starr Jordan High School increased to $239,000 
because of increased costs due in part to revision of plans. 

Handley, Texas—Docket 6036 Loan and grant of $150,000 allotted to 
the Tarrant County Water Control and Improvement District No. 2 for 
building a new water system, a new sewer and a sewage disposal plant 
increased to $160,000 because of revised plans and increased costs. 

Westminister, Mass.—Docket 6267: Grant of $12,300 for a new school 
building increased to $13,800 because of increased costs. 

Buffalo, Texas—Docket 6574: Grant of $9,100 for a school building 
addition increased to $12,200 because of increased costs. 

Memphis, Tenn.—Docket 7034: Grant of $8,000 for remodelling and 
repairing the University Center Building of the University of Tennessee 
increased to $10,400 because of increased costs. 

Elroy, Wis.—Docket 7226: Grant of $6,000 for paving work increased 
to $6,900 because the completed project has cost more than estimated. 

Reading, Pa.—Docket 7530: Grant of $367,000 for a junior high school 
building increased to $377,800 because of increased costs. 

Knoxville, [1l.—Docket 8162: Grant of $21,000 for a grade school building 
increased to $24,600 because of increased costs. 


NEWS ITEMS 


Atlantic City, N. J.—Payment to Be Made on 1934 
Interest—The Protective Committee for holders of bonds of 
this city, will make a payment April 4 to holders of record 
of its certificates of deposit as of March 26. This payment 
will consist of 1% of the principal of general bonds and 244% 
of the principal of water bonds. Both payments will be to 
the account of 1934 interest. 








In a letter to holders of bonds and certificates of deposit sent out by the 
Committee, bondholders who wish to share in the payments but who have 
not deposited their bonds are urged to send them immediately to the 
depository, Bank of New York & Trust Co., New York. 

onds wee deposited with the Committee amount to at Sr 
54% of the total outstanding amount of bonds to be refunded liminating 
bonds held by certain State agencies which are not permitted by law to 
deposit their holdings, the total amount of deposited bonds represents about 
60% of the bonds available for deposit. 

The Committee has collected from the city on account of 1934 interest 
1%% of the face amount of general bonds and 3% of the face amount of 
water bonds deposited with it. Arrangements have been made to collect 
like amounts on account of 1934 interest on other genera! and water bonds 
which may be deposited with the Committee on or before March 26. red 


b> Xentucky—U. S. Supreme Court Holds Gross Sales Taz 
Unconstitutional—The gross sales tax statute levying a 
graduated impost upon the gross sales of stores doing busi- 
ness within the State of Kentucky was held unconstitutional 
by the United States Supreme Court in a six-to-three deci- 
sion on March 11 as being inequitable in its distribution of 
the tax burden. The tax already has been repealed but suit 
was brought by several Louisville companies to determine 
the validity of back taxes which stores have refused to pay. 
About $1,500,000 in back taxes is reported to have been 
involved. It is felt that this decision is likely to influence 
future tax legislation in various States. 

A Washington dispatch to the ‘‘Wall Street Journal’’ of 
March 12 reported as follows on the ruling of the high court: 


The Supreme Court Monday held unconstitutional the Kentucky gross 
sales tax On retail stores pointing out that the statute ‘‘arbitrarily classifies 
these vendors for the imposition of a varying rate of taxation, solely by 
reference to the volume of their transactions, disregarding the absence of 
any reasonable relation between the chosen criterion of classification and 
the privilege the enjoyment of which is said to be the subject taxed.”’ 

It held that the tax exacts from two persons different amounts for the 
privilege of doing exactly similar acts because the one has performed the 
act oftener than the other. 

In a dissenting opinion on the question written by Justice Cardozo and 
supported by Justices Stone and Brandeis it was held that at the very 
least, an increase of sales carriers with it an increase of opportunity 
soe grote. which applies a rational basis for division into classes. 

e dissenting opinion held: ‘‘The tax on a long chain of stores is often 
at a higher rate than the tax upon a short one, yet it may happen that in 
lean years, still more in 1 crisis, the greater the number of stores, 
the less the actual gain.”’ 

The law has been repealed since institution of the suit, and the decision 

es whether these stores and others must pay assessments under the 
law cosrensting $1,500,000. 

Increased sales, the Court held, implies increased profits, but the rate 
of profit is different in different cases. 

ecently the Court upheld the West Virginia chain store tax as applied 
to gasoline stations. @ court on that occasion pointed out that there 
was no discrimination in that the tax was a as a license or occupa- 
tional tax, based on the number of stores under a central control. 

The Court in this latest decision said that argument is not needed, and 
indeed practical admission was made at the bar, that the gross sales of a 
merchant do not bear a constant relation to his net profits; that net fits 
Chebdion vicdd Gaitelion sotten of qectnt emi tes quens cod net peetias cy 

an e ratios of profit; an at gross and net profits vary 
with the character of the business as well as its volume. 


Louisiana— Special Session Adjourns After Approving 24 
Laws—The first extra session of the Louisiana islature 
for 1935 and the fourth called session since August 1934, 
adjourned sine die on March 2, after 24 new laws advocated 
by Senator Huey P. Long were passed and sent to Governor 
O. K. Allen for his signature. The probability of another 
special session in the near future was reported as the Legisla- 
ture ended its five-day session on the 2d. It was also 
rumored that Senator Long plans to call a constitutional 
convention in July or August to remove a number of his 
political enemies who hold public offices. 

On the afternoon of March 2 Governor Allen issued a 
proclamation suspending the collection of four cents of the 
five-cents-a-gallon occupational license tax on the manu- 
facture of oil for a period of eight months from the effective 
date of the Act. Under the proclamation the much disputed 
tax is suspended until Sept. 9. 


In connection with the above report we quote in part as 
follows from a Baton Rouge dispatch to the New York 
‘‘Herald Tribune’’ of March 10, dealing with the effect of 
new business laws enacted at the said session and those 
passed at the December legislative session: 


The stage is set in Louisiana for a new type of governmental control of 
industry, a plan which aims to obtain more votes and make more secure the 
domination of Senator Huey P Long over the affairs of the State, and to 
make impossible of success any attempt to defeat the dictator at the polls. 

As a result of legislation at the December and February-March special 
sessions of the Louisiana Legislature, industries who do not do the bidding 
of State officials may be subjected to new taxes without even the formality 
of a session of the Legislature. 

Enacted under the guise of a club to force the Standard Oil Co. to refine 
in Louisiana all the Louisiana crude available to it, the legislation actually 

ects every manufacturing industry, and may be to great advantage 
in obtaining the votes of the employees, whose jobs, the employees have 
learned, are dependent on the success of their employers. 

Political control in this manner comes by a slow process and there is no 
indication that Senator Long will overplay his hand in trying to bring 
about too rapid control of the voters, but will be content to wait until 1936, 
when the next elections will be held. 

In the December special session. Senator Long had written into the 
General License Act the provision that oil refiners must pay five cents a 
barrel for each barrel of oil processed, and that all other manufacturers 
must pay a license tax based on gross receipts. 

The license tax on general manufacturers begins at $25 and is graduated 
on a scale amounting to appr ximately 1-20th of 1% of the gross receipts. 
A business manufacturing $1,000,000 worth of goods would pay a tax of 
$400, and one manufacturing $10,000,000 worth would pay $6,000. 


Massachusetts—Booklet Issued on Municipal Statistics— 
Newton, Abbe & Co., of Boston, have just published a 
booklet giving the latest available financial statistics on 
cities and towns of over 1,000 population. The figures given 


show population, assessed valuation as of 1934, gross and 
net bonded debt as of Jan. 1 1935, tax levies, tax collections 
and other related financial data. 


It is stated that the 
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figures used have been obtained either direct from the 
municipalities or from the Department of Corporations and 
Taxation of the Commonwealth. 

A similar booklet has been published by Brown Harriman 
& Co. of Boston, giving practically the same statistics, 
except that in this case the municipalities treated are those 
having a population of 2,500 or over. 


Moffat Tunnel District, Colo.—Bonds Authorized as 
Legal Investments—We are informed by the Secretary of 
State that the Legislature passed recently a bill (H. B. No. 
988) for an Act authorizing legal investments in original 
and supplemental bonds of the above district, and author- 


izing the use of bonds of such district to secure deposit 
of public funds. 


New Jersey—Power Plant Bill Passed by House—The von 
Nieda bill, permitting municipalities in this State to issue 
bonds and obtain Federal loans to build publicly owned 
power plants, was Se ae the Assembly on March 11 by a 
count of 31 to 19. It had previously been defeated. The 
bill was forwarded to the Senate for approval and if passed 
and signed by Governor Hoffman it will become a law. 

It is stated in Trenton advices of the 11th that the bill 
was designed specifically to aid the City of Camden. It was 
introduced by Assemblyman Frederick von Nieda, of Cam- 
den. The Federal Government has been withholding a 
$6,000,000 loan for the power plant until the State laws were 
changed to make it legal for the city to borrow that sum. 
The citizens of Camden voted in the fall of 1933 to erect 
their own power plant with which they could compete with 
the Public Service Gas & Electric Co. and the company began 
action in the Supreme Court. 

(This subject is also discussed under the caption of Cam- 
den, N. J. on a subsequent page of this section.) 


Governor Signs Measure for Inter-State Compact Body— 
Governor Harold G. Hoffman on March 12 announced he 
will urge immediate study of methods by which State reci- 
procity can be established to deal with taxation and crime 
problems. The statement is said to have been issued 
shortly after he signed Senator Joseph G. Wolber’s resolu- 
tion creating a commission on inter-State compacts. The 
Governor asked Horace G. Prall, Senate President, and 
Speaker Rev. Lester H. Clee to name legislative members 
for the commission without delay. Each will nominate 
five members from their respective branches, and these 
will be joined by five officials the Governor will designate. 

The Governor stated that he felt there was a definite 
need for a working agreement with New York and Penn- 
=" on sales tax legislation, now existing or contem- 
plated. 


New York City—Appeals Court Ruling Voids City Pay 
Cuts—A decision was handed down by the Court of Appeals 
on March 12 holding that the pay cuts imposed by the city 
on employees of the State Transit Commission were invalid. 
It was the opinion of Mayor LaGuardia, according to re- 
port, that the decision applies only to the Transit Com- 
mission employees, but as a precaution in the event that 
the question is raised as to its effect on the pay cuts im- 
posed on teachers, firemen and policemen, corrective legis- 
lation has been drafted and is being held in Albany pending 
an opinion by Corporation Counsel Paul Windels as to 
the exact meaning of the decision. It is said to be the 
general view in City Hall that the decision of the Court of 
Appeals was not intended to embrace any other class of 
employees outside of the Transit Commission group, whose 
salaries are fixed and should not be altered by the city 
in order to effect budget economies. 


Secretary Ickes Reverses Stand on Retention of Robert Moses 
as Tri-Borough Bridge Executive—Advances $1,600,000 Fund— 
Secretary of Interior Harold L. Ickes, Public Works Ad- 
ministrator, reversed his stand on March 11 against the 
continuance of Robert Moses as a member of the Tri- 
Borough Bridge Authority in. New York, according to 
Washington advices of that date. It is said that Mr. Ickes 
apparently bowed to the flood of protests from civic organiza- 
tions and individuals. He made public an exchange of 
letters with Mayor LaGuardia in which the Administrator 
ruled that the now famous Order No. 129 should not apply 
to projects for which PWA allotments were made prior to 
the date of the order, Dec. 29 1934. This means that 
Mr. Moses may continue to act as a member of the Bridge 
Authority until completion of the project and serve also as 
City Park Commissioner. 

Governor Lehman Rules Against Mayor’s Plea for Exten- 
sion of Emergency Levies Authority—In a conference with 
Governor Lehman held on March 12 Mayor La Guardia 
promised repeal of the city’s income and inheritance taxes 
if in return he could secure an agreement to extend the 
city’s authority to impose emergency levies for unem- 
ployment relief from Dec. 1 1935 to Dec. 31 1936. 

On the evening of March 13 keen disappointment was 
expressed by the Mayor that he had failed to get assurance 
from the Democratic leaders at Albany on this extension. 
An extension for the first six months of the year was the 
best the Mayor could obtain. 

It was stated by Governor Lehman that he had refused 
to accede to the Mayor’s request for a year’s extension 
when Mayor LaGuardia ge forth the idea of using part 
of the emergency tax funds for other purposes than relief. 
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The Governor is said to have regarded the proposal as an 
entering wedge for permanent surrender of important tax 
fields by the State. Notably in the case of the city’s income 
and inheritance taxes, which the Governor insisted upon 
having repealed, the city’s emergency taxes are said to 
have encroached upon the State’s revenue field. 

Estimate Board Approves ‘‘Flezible Fare’’ in Transit Plan— 
At a special meeting on March 11 the Board of Estimate 
approved the sending to the Transit Commission of the 
Seabury-Berle agreement for the purchase of the B.-M. T., 
company’s transit lines and power plant for $192,500,000. 
The Board also approved the amended drafts of two bills 
which were presented to the State Legislature in connec- 
tion therewith. 

The amendments to the Public Service Commission law 
and a bill setting up a Board of Transit Control are designed 
to enable the city to carry out its agreement. Mayor 
LaGuardia refu to say exactly what the amendments 
are, but he admitted that he had given way to the Transit 
Commission on most of the points in controversy. The 
Commission is said to retain virtually all the powers in 
relation to the unification plan that it possesses under 
the present law. 


New York State—Financial Study Issued—A booklet has 
been issued by Lazard Freres & Co., Inc., of New York, 
containing a comprehensive financial study of the State, 
reporting on assessed valuations, gross and net funded debt, 
sinking funds, per capita net debt burden, tax rates, sources 
of revenue and other related data. In addition there are 
general comments on the State, in respect to current condi- 
tions and aspects of its historical financial condition. This 
booklet should prove of value as a ready reference guide for 
investors in securities of New York State. 


Port of New York Authority—Investigation by New 
Jersey House Committee Ended—The legislative inquiry into 
the administration of the above Authority, authorized by 
a resolution of the New Jersey Assembly in_ February— 
V. 140, p. 1515—having found little to criticize in the affairs 
of the said administration, was instructed to terminate 
the investigation on March 12. Trenton dispatches of 
that date reported in part as follows on the outcome of the 
short-lived inquiry: 

Reporting that it had found little to criticize, tha House Committee 
designated to investigate the Port of New York Authority was instructed 
by the Assembly last night to terminate its short-lived inquiry. 

A formal report of its findings was requested of the Committee, which 
has conduc less than half a dozen a. Members of the Com- 
mittee asserted they had no wish to delay flotation of a bond issue estimated 
at $50,000,000 by the Port Authority from which New Jersey hopes to 
get part payment of an $8,000,000 loan. 

Assemblyman Frank 8S. Kelly of Morris, Chairman of the probers, 

the Committee had found little to criticize in the general business 
management of the affairs of the Port Antneeny - The Chairman added 
that ‘it must be remembered the Port Authority is a body of political 
nature and is subject to the weaknesses of such an organization.” 

The Committee was authorized several weeks ago to inquire into Port 
Authority finances and the apportionment of jobs, in which it was claimed 
New Jersey had been discriminated against. The Committee received 
neither funds nor support from the Administration. ( 

Records of Port Authority management were turned over to the in- 
vestigators, who served without counsel. The Committee asserted that 
a detailed inquiry, such as contemplated in the original House resolution 
authorizing it, would entail months of work and thus necessitate indefinite 
postponement of Port Authority’s bond issue. 


Tri-Borough Bridge Authority—Moses-Ickes Dispute 
Ended and PWA Advances Funds—On March 11 Harold L. 
Ickes, Public Works Administrator, advanced $1,600,000 to 
the Tri-Borough Bridge Authority to carry on the work in 
progress, having previously announced that his widely- 
discussed dispute with the Authority over the retention 
of Robert Moses as chief executive of that body while he 
occupied the position of New York City Park Commis- 
sioner, had come to an end with his amending of Order 
No. 129 to exclude PWA projects on which funds had 
been advanced prior to the issuance of that ruling. (This 
subject is further discussed under the caption of New York 
City in this section.) 


United States—Rise in Taz Arrears Halted in 1934— 
For the first time in five years the steady and somewhat 
alarming increase in the uncollected taxes of major cities 
throughout the United States was definitely halted during 
1934, according to a survey just published by the municipal 
service department of Dun & Bradstreet, Inc. 


Of 153 cities of more than 50,000 populases for which comparativs 1933 
and 1934 figures were obtained, 127, or 87%, showed an increase in the 
percentage of current taxes collected for 1934 compared with 1933. 

‘*While in many instances the gain was negligible, in a few outstandin 
cases it was sufficient to reduce tax delinquencies to the 1931 or 193 
levels,”’ states Dr. Frederick L. Bird, Director of Municipal Research, 
who made the survey. ‘‘There was a continued decline in current tax 
collections in 26 cities, but in practically every instance it was ver. small. 
As compared with an average tax wre aT! of 25.9% for the 153 cities 
in 1933, last year’s figures declined to 22.7%. 

‘*This very moderate degree of improvement is far from being com- 
pletely reassuring, but it nevertheless offers some encouragement. While 
the average end-of-the-year delinquency for ths group of cities fell short 
of being reduced even to the 1932 level, there are a number of reasons 
for assuming a mildly optimistic point of view. 
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“‘In many cities, tax-collection administration is still hopelessly archaic. 
On the other hand, the collection of taxes in some communities has con- 
tinued with such success as almost to deny the inroads of the depression. 
Providence, R. I., for example, continues to lead the large cities of the 
country, mainly through its rigorous collection methods, with a delin- 
quency of 3.2% for 1934. In California, where tax-paying traditions 
have been well developed, administration has been efficient, and penalties 
are somewhat drastic, the median delinquency for the 11 cities of over 
+ a: cama in 1934 was 10.8% as compared with the National figure 
of 22.7%. 

‘*Special attention should be directed to those cities which have shown 
the most satisfactory collection records within the year of levy. Among 
the group which have secured excellent results throughout the depression 
and had low delinquencies for 1934 may be mentioned the following. 
The 1934 delinquency in each instance is shown: 


Per Cent Per Cen 
PEOVER; IF Lsccwacdncoss» Ol) PEE Es tees wsccwcsne 7.7 
OS OS! PER OO ae 8.5 
a) fh er er ae 4.0) BEeNNNNGs,, Th. F cccccsecssse 8.5 
San Pranciecs, Callf...ccccorse 54) DeROR, I.E acsccccssnce 8.7 
aaa = OR EE eee 9.5 
SOE, CD. wccncannescucen Erle bn ban enneccknsene ee 
>, AE Frees ee 5.8 OY Ue 10.8 
See 6.5] Los Angeles, Calif..........-.- 10.8 


‘*Regionally the trend of improvement is s»mewhat irregular and con- 
fusing. Itis of particular note that there was greater than average progress 
throughout almost the entire South. The sane is true of most of the 
cities in the North Pacific area, and most California cities improved their 
already relatively favorable position. Many municipalities with_ well- 
rounded economic backgrounds, such as New York, Newark and St. Louis, 
showed above average gains.’’ 


West Palm Beach, Fla.—Plan Negotiated for Refinancing 
Outstanding Debt—Robert G. Emerson, Chairman of the 
Committee representing the general bondholders of the above 
city, announced on March 13 that a new plan of refinancing 
has been negotiated for the refunding of the outstanding 
debt, which has been assumed by the district of West Palm 
Beach. Pe / 

Under the terms of the agreement the District of West 
Palm Beach will exchange new refunding _bonds for the 
present outstanding West Palm Beach securities to the extent 
of 75% of the present total. The bonds will be paid from 
taxes on the same property as existing bonds, and will have 
adequate enforcement provisions. 

The announcement to bondholders, to whom the plan is submitted for 
approval, states that the interest rate on the new refunding bonds will 
be at the rate of 2% for 1935; 214% for 1936 to 1938, incl.; 3% for 1939 to 
1940; 344% for 1941; 4% for 1942 to 1943, incl.; 44% for 1944 and 5% 
thereafter until maturity 

The new refunding bonds, which are redeemable at . and for which a 
sinking fund of not less than $50,000 annually is provided under the plan, 
will mature Oct. 1 1960 

It was further announced that the Committee ‘‘has given careful con- 
sideration to the question of reducing principal and interest and is satisfied 
that it is wise to do so, both in the interest of the city and of the bond- 
holders.’" The Committee further points out that because of legal obstacles, 
there wil] be some delay in issuing the new refunding bonds, but pending 
their issuance, it states that the existing bonds will be paid the same rate of 
interest as the new refunding bonds, as given above. The plan further 
provides that the city shall issue no other bonds until it has reduced its 
debt to 1744% of assessed values, with certain exceptions 

Copies of the agreement, together with amendments to the deposit agree- 
ment, have been filed by the Committee with the Bank of New York & 
Trust Co., New York City, depositary for the Committee 


West Virginia—Legislature Approves Bill to Pay Debt to 
Virginia—In a letter dated March 12 we are advised by 
Charles Lively, Clerk of the Senate, that Enrolled H. B. 
No. 394, a measure providing for the refunding of the Vir- 
ginia debt bonds, was passed by the Legislature on March 7, 
in effect from passage. A dispatch from Charleston to the 
Richmond “Dispatch” of March 8 commented as follows on 
the new law: 

The Legislatur2 to-day approved a bill authorizing the issuance of $2,918,- 
000 in State bonds to be used to retire Virginia debt bonds now outstanding 
in a similar amount. 

The Senate adopted the House-approved measure by a vote of 25 to 0 
after President Hodges moved it be taken up out of its regular order. 

“This will save the State approximately $40,000 in interest,’* he said. 

The Virginia debt represents what West Virginia owes to the mother 
State for funds supplied after the creation of West Virginia for road build- 
ing and construction work. 








OFFERINGS WANTED 
Arkansas—IIlinols—Missourl—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 











BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown County, S. Dak.—BOND ELECTION—It is 
reported by the City Auditor that an election will be held on April 16 to 
vote on the issuance of about $200,000 in auditorium construction bonds. 


ADAIR COUNTY (P. O. Greenfield), lowa—BOND OFFERING 
DETAILS—It is reported by Arthur Louk, County Treasurer, that the 
$430,000 primary road refunding bonds scheduled for sale at 3 p. m. on 
March 22—V. 140, p. 1520—are dated May 1 1935 and mature as follows: 
$20,000, 1936 $10,000, 1937 $5,000, 1938 $10,000, 1939 $15,000, 1940 
$25,000, 1941 $30,000, 1942 $40,000, 1943 and 1944 $20,000, 1945 
$50,000, 1946 $70,000, 1947 $75,000, 1948, and $20,000 in 1949. 


RON, Summit County, Ohio—REFUNDING ON 3% BASIS 
APPROVED—Refunding of the approximately $38,000,000 of outstanding 
bonds on a 3% basis, over a period of 25 years, was approved by the City 
Council on March 12. A citizens’ committee will be asked to assist in 
preparing the refunding plan. 


AKRON SCHOOL DISTRICT, Summit County, Ohio—TO BORROW 
$550,000—The Board of Education on March 4 voted to borrow $550,000 
for payment of teachers’ salaries and bond maturities, Loan would assure 
payment of salaries through the middle of April. Board also considered 
the question of entering the coal business, due to the lack of competition 
from dealers, as a result of National Recovery Administration codes. 
Clarence Foust, President of the Board, said: ‘‘I am against any govern- 


ment entering business, but in this instance the Federal Government is 
practically forcing us to do so.” 


” ALBANY COUNTY (P. O. Albany), N. Y¥.—PROPOSED BOND 
ISSUE—Bills have been introduced in both houses of the State Legislature 
under which the county would be authorized to issue $400,000 bonds to 
pay public welfare expenses of the current 
years. 


fiscal year. 
within 10 y Issue to mature 
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ALBANY LIGHT, HEAT AND POWER DISTRICT (P. O. oment, 
Albany County, N. Y.—BILL PROVIDES FOR THIS UNIT—A Dill 
introduced in the Assembly by John P. Hayes of Albany and referred to 
the Public Service Committee, provides for establishment of the above unit 
for the purpose of furnishing light, heat and power to the municipalities 
in the istrict, which would embrace Albany County, and authorizes 
issuance of bonds by the District and the county, or either of them, and 
levying of taxes to service the indebtedness created in financing construc- 
tion of the facilities necessary to permit of the functioning of the District 
in the manner sought. The bill would serve to enable the City of Albany 
to enter the light and power business without a referendum on the subject. 
Mayor Thacher of Albany recently signed a local bill providing for creation 
of a utilities commission to prepare data pertaining to a proposed $10,000,- 
000 power plant.—vV. 140, p. 1515. 


ALEXANDER COUNTY (P. O. Taylorsville), N. C.—BOND 
DETAILS—The $50,000 5%% refunding bonds that were approved re- 
cently by the Local Government Commission—V. 140, p. 1693—are more 
ully described as follows: Denom. $1,000. Dated Feb. 1 1935. Due 
$10,000 from Feb. 1 1948 to 1952, incl. Prin. and int. (F. & A.) payable 
at the Chase National Bank in New York City. (The amount of bonds 
was previously reported as $40,000.) 


ALLENTOWN, Lehigh County, Pa.—BONDED DEBT REDUCED— 
The annual report of Councilman James F. Brown, Director of the Depart- 
ment of Accounts and Finances, shows that the city retired $230,700 of 
general city bonds in 1934. Bonded debt on Jan. 7 1935 was $5,207,000, 
compared with $5,535,400 on Jan. 1 1934. 


ALLIANCE, Stark County, Ohio—BONDS AUTHORIZED—City 
Council has passed an ordinance to issue $7,000 5% storm sewer construc- 
tion bonds. Dated Feb. 1 1935. Denom. $1,000. Due $1,000 on Oct. 1 
from 1936 to 1942, incl. Interest payable A. & O. Principal and interest 
payable at the City Treasurer's office. 


ALTOONA, Eau Claire County, Wis.—BOND ELECTION—At the 
spring election to be held on April 2 the voters will pass on the issuance 
of $31,000 in sewage system bonds. (An allotment of $41,000 has been 
approved by the Public Works Administration.) 


ANDERSON SCHOOL DISTRICT NO. 17 (P. O. Anderson), S. C. 
—BOND ELECTION SCHEDULED—It is now stated that the $100,000 
school bonds mentioned in V. 140, p. 1004, will be submitted to the voters 
in the near future, for the erection of a Junior High School Building. 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN—The 
$150,000 revenue anticipation loan offered on March 12—V. 140, p. 1693 
—was awarded to Ballou, Adams & Whittemore, Inc. of Boston, at 0.255% 
discount basis. Due Nov. 5 1935. Other bidders were: 


Discount Discount 
Bidder— Basis Bidder— Basis 
New England Trust Co-_---- 0.26% |Gregg, Storer & Co., Inc. _..0.325% 
Merchants National Bank_._0.29% | Faxon, Gade & Co__--..--- 0.34% 
National Shawmut Bank-_-_..0.29%/First National Bank_-.----_- 0.37% 





Whiting, Weeks & Knowles__.0.31% -* See Oe GOs ccneweceun 0.45% 
Newton, Abee & Co__------ 0.32% 


ANN ARBOR SCHOOL DISTRICT, Washtenaw County, Mich.— 
BOND OFFERING—Lee M. Thurston, Treasurer of the Board of Educa- 
tion, will receive sealed bids until 12 m. on March 26 for the purchase 
of $55,000 4% refunding bonds. Dated April 1 1935. Due Jan. 1 as 
follows: $5,000 from 1937 to 1942 incl.; $10,000 in 1943 and 1944, and 
$5,000 in 1945. Interest payable semi-annually. A _ certified check for 
2% of the bonds bid for must accompany each proposal. 


ARCANUM, Darke County, Ohio—BOND OFFERING—H. J. Kilby, 
Village Clerk, will receive sealed bids until 12 m. on April 2 for the purchase 
of $52,000 6% public utility and water system extension and impt. bonds. 
Dated March 1 1935. Denom. $1,000. Due $2,000 March 1 and Sapt. 1 
from 1936 to 1948 incl. Prin. and int. (M. & 8.) pes at the Village 
Treasurer’s office. A certified check for 5% of the bonds bid for, payable 
to the order of the Village, must accompany each proposal. This issue was 
authorized recently.—V. 140, p. 1516. 


ARLINGTON, Hancock County, Ohio—-BONDS AUTHORIZED— 
The Village Council during February passed an ordinance providing for 
the issuance of $45,000 4% mortgage revenue water works system construc- 
tion bonds, in anticipation of a Public Works Administration loan and 
gent covering the cost of the project. Dated March 1 1935. Denoms, 

1,000 and $500. Due Jan. 1 as follows: $1,000 from 1938 to 1951, incl. 
and $1,500 from 1952 to 1965, incl. Interest payable J. & J. 


ASBURY PARK, Monmouth County, N. J.—MANDAMUSED 
TO PAY JUDGMENT—A writ of mandamus ordering the city to provide 
in budget appropriations, during the next 10 years, for payment of a 
udgment in a aount of $1,328,000, representing principal amount of unpaid 

mds and interest, was issued by Judg2 Forman of the Federal] District 
Court at Trenton on March 13. he Judge, however, allowed an exception 
to the decision to be taken by the State Municipal Finance Commission, 
which is supervising the fiscal affairs of the municipality, in accordance 
with an order signed by Supreme Court Justice A. Perski2 last week— 
V. 140, P; 1693. Both the judgment and control orders were issued at the 
behest of two different committees representing bond creditors of the city. 


AUBURN Cayuga County, N. Y.—NOTE SALE—R. W. Swart, 
City Comptroller, recently sold $125,000 4% notes, due June 30 1935, to 
the Auburn Trust Co. and the National Bank of Auburn, jointly, at par. 


AUDUBON COUNTY (P. O. Audubon), lowa—BOND OFFERING 
DETAILS—It is reported by F. A. Johnson, County Treasurer, that the 
$450,000 primary road refunding bonds scheduled for sale at 10 a. m. on 
March 18—V. 140, p. 1520—are due as follows: $10,000, 1939 to 1941; 
$15,000, 1942 to 1945; $100,000, 1946; $110,000, 1947; $120,000, 1948 and 
$30,000 in 1949. Bids should be made on the basis of par or better for all 
of the bonds bearing the same interest rate, such interest rate to be a 
multiple of 4% of 1%. All other details of sale are as outlined under the 
Iowa item in V. 140, p. 1697. 


AUSTIN, Travis County, Tex.—BOND SALE—A $354,000 issue of 
4% semi-annually water, light and sewer revenue bonds was purchased 
recently by a syndicate composed of the Southwest Investment Co., Mahan, 
Dittmar & Co., both of San Antonio, Donald O'Neill & Co., and Rauscher, 
Pierce & Co., both of Dallas, for a premium of $103.11, equal to 100.029. 
It is stated by the City Manager that the sale of these nds has been 
approved by the Finance Department of the Public Works Administration. 


AVOYELLES PARISH (P. O. Marksville), La.—PROPOSED BOND 
REFUNDING—The Parish Police Jury is said to have under consideration 
a plan providing for the issuance of $1,220,000 in bonds to take up the 


outstanding debt of the parish. 

BAINBRIDGE, Ross County, Ohio—ISSUE STILL IN LITIGA 
TION—G. F. Wolfe, Village Clerk, recently informed us that the $24,000 
6% municipal utility system extension bond issue is still involved in litiga- 
tion. At the offering on Jan. 21, bids for the bonds were unopened due to 


the court action instituted against the issue at that time.—V. 140, p. 666. 


BALDWIN FIRE DISTRICT (P. O. Baldwin) Nassau County, 
N. Y¥.—BILL PROPOSES CREATION OF THIS UNIT—Under the pro- 
ceedings of a bill introduced in the State Legislature, the proceedings taken 
by the Board of Supervisors of Nassau County in establishing the above 
district in the Town of Hempstead are fully ore and validated. The 
bill also legalizes the authorization by the District Board of Fire Com- 
missioners of $60,000 4% bonds, dated Sept. 1 1934 and due $6,000 on 
Sept. 1 from 1936 to 1945, incl. Interest payable semi-annually. All of 
the property in the district is subject to the levy of taxes sufficient to meet 
annual charges of principal and interest on the indebtedness. 


BAY CITY, Bay County, Mich.—LOAN AUTHORIZED—State Loan 
Board has approved application of the city for permission to borrow 
$160,000 in anticipation of tax collections in the succeeding fiscal year. 


BAYONNE, Hudson County, N. J.—MAYOR REPORTS ON BOND 
SUIT—In connection with the suit filed recently in the State Supreme 
Court, alleging that the city had refused to make por pent on $19,000 
past-due school bonds—V. 140, p. 1693—Lucius F. Donohoe, Mayor 
and Director of Finance, reports that the bonds in question matured 
Jan. 1 1933, although they were not presented by the holder for redemption 
until October 1934. As the city had deposited funds in the Mechanics 
Trust Co. prior to the maturity of the bonds, it contends that it should 
not be considered in default, as the institution failed subsequent to the 
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maturity date of the bonds, but previous to the date on which they were 
presented for redemption. 


BEE COUNTY (P. O. Beeville), Tex.—BOND SALE—It is stated by 
the County Judge that a $50,000 issue of 5% semi-ann. road, Series of 1934 
bonds was purchased recently by W. K. Ewing & Co. of San Antonio, for 
a premium of $4,157, equal to 108.30. 


BEE COUNTY ROAD DISTRICT NO. 1 (P. O. Beeville), Tex.— 
BOND SALE—The $100,000 issue of road bonds offered for sale on March 11 
—V. 140, p. 1693—-was awarded to W. K. Ewing & Co. of San Antonio, as 
5 is paying a premium of $311, equal to 100.311, according to the County 

udge. 


BELMONT, Gaston County, N. C.—NOTE SALE—A $10,000 issue 
of 6% tax anticipation notes, authorized recently by the Local Govern- 
re. - oY 140, p. 1693—-have been purchased by the Bank 
rf) elmont. 


BENTLEYVILLE SCHOOL DISTRICT, Washington County, Pa. 
—BONDS APPROVED—An issue of $5,000 operating expenses bonds was 
approved by the Pennsylvania Department of Internal Affairs on March 5. 


BERKS COUNTY (P. O. Reading), Pa.—BOND SALE—The $470,000 
coupon or registered refunding bonds offered on March 11—V. 140, pD. 
1516—were awarded to a group composed of Halsey, Stuart & Co., Inc., 
Bancamerica-Blair Corp. and Butcher & Sherrerd of Philadelphia, as 2%s, 
at a price of 101.605, a basis of about 2.63%. Dated March 15 1935 and 
due March 15 as follows: $75,000 in 1950 and 1951; $50,000 in 1952 and 
$90,000 from 1953 to 1955, incl. The bankers are re-offering the bonds 
for public investment at a price of 102.625 for all maturities. Other bids 
for the issue were: E. H. Rollins & Sons, Inc.; E. Lowber Stokes & Co.; 
Singer, Deane & Scribner, Inc.; Janney & Co., and Bioren & Co. were 
second bidders, offering 100.80 for 2%4s. Dougherty, Corkran & 
Co.; E. . Clark & Co.; Stone & Webster and Blodget, Inc., and Cassatt 
& Co. were third high bidders at 100.281. Brown Harriman & Co., Inc.; 
Kidder, Peabody & Co. and Yarnall & Co. bid 100.278; and Graham, 
Parsons & Co. and W. H. Newbold’s Son & Co. offered 100.10 for the 
same coupon, 


BERLIN, Coos County, N. H.—TO ISSUE BONDS—The city has 
om authorized to issue $75,000 bonds in order to finance work relief 
projects. 


BINGHAMTON, Broome County, N. Y.—BOND OFFERING— 
Everette E. Allen, City Comptroller, will receive sealed bids until 12 m. 
on March 21 for the purchase of $230,000 not to exceed 4% interest coupon 
or registered, series A, relief bonds of 1935. Dated April 1 1935. Denom. 
$1,000. Due $23,000 on April 1 from 1936 to 1945 incl. Rate of interest 
to be expressed by the bidder in a multiple of 1% or 1-10th of 1%. Principal 
and interest (A. & O.) payable in lawful money of the United States at the 
City Treasurer’s office. Bonds are free from local and State taxation and 
pS able from an unlimited ad valorem tax. A certified check for 2% of the 

id, payable to the order of the City Comptroller, must accompany each 
proposal. Legality to be approved by Hawkins, Delafield & ngfellow 
of New York. 

BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $423,000 issue of coupon } + aed road refunding bonds offered for 
sale on March 12—V. 140, p. 1693—-was awarded to Halsey, Stuart & Co. 
of Chicago, as 2s, paying a premium of $4,887, equal to 101.155, a basis 
of about 1.62%. ated May 1 1935. Due $47,000 from May 1 1936 to 


1944. The following is an official list of the bids received: Per PI 
ar Plus 

Name of Bidder—Address— Int. Rate Premium of 
Halsey, Stuart & Co., Chicago__..........------ 2% : 
Polk-Peterson Corp., Des Moines--------------- 2% ’ 
White Phillips Co., Davenport______._._____---- 2% 3,200 
Northern Trust Co., Chicago, and W. D. Hanna 

Co., Waterloo, combined bid____._..._.__---- 2% 2,900 
Waterloo Bank, Waterloo, and Ceder Falls Bank, 

Gener Peas, Commumed MG. ...........ccosccce 2%% 4,200 
Wheelock & Cummins, Inc., Des Moines-_-_-___--- 24%% 2,600 


BLAINE COUNTY (P. O. Hailey), Ida.—NOTE SALE—A $33,000 
issue of tax anticipation notes is reported to have been purchased recently 
by the Hailey National Bank, at 344%. Due $18,000 on Jan. 15 1936 and 
$15,000 on July 15 1936. The funds are to be used for current expenses. , 


BLUE RIDGE TOWNSHIP (P. O. Mansfield), Piatt County, III.— 
ADDITIONAL INFORMATION—The $64,000 34 % road bonds awarded 


recently to Wheelock & Cummings of Des Moines, at 100.63—V. 140, 
p. 1693—mature Dec. 1 as follows: $5,000, 1937 and 1938; $6,000, 1939 
to 1942 incl.; $7,000 in 1943 and 1944 and $8,000 in 1945 and 1946. Int. 


cost basis about 3.43%. 


BLUFFTON, Allen County, Ohio—PLAN FOR REFUNDING—Nile 
Murray, Town Clerk, declared recently that plans are under way to refund 
$12,270 in defaulted bonds, including $6,470 general obligations and $5,800 
of special assessments. 


BLUFFTON, Allen County, Ohic—BOND OFFERING—Nile Murray, 
Village Clerk, will receive pony AD) bids until 12 m. on April 1, for the pur- 
chase of $9,000 44% % refunding bonds. Dated April 1 1935. Due $1,000 
on April 1 from 1937 to 1945, incl. Interest payable semi-annually. Bids 
for the bonds to bear interest at a rate other than 44%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $300, 
payable to the order of the Village Council, must accompany each proposal. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN SOLD AT 
NEW LOW RATE—The city achieved a new low rate in the cost of short- 
term financing on March 13 when a loan of $2,000,000 was sold at a 0.53%, 

lus $19 premium. Previous low of 0.64% was recorded on Feb. 26. 

he current rate of 0.53% compares with that of 1.95% carried on a similar 
loan issued a year ago. The notes just sold are dated March 15 1935 and 
due Nov. 5 1935, interest payable at maturity. They were purchased by 
a group composed of Halsey, Stuart & Co., Hemphill, Noyes & Co., G. M.- 
P. Murphy & Co., Darby & Co., Burr & Co. and the R. F. Griggs Co. 
Bankers are re-offering the issue for public investment priced to yield 
0.40%. Other bidders were: First Boston Corp., Kidder, Peabody & 
Co., Brown, Harriman & Co., F. 8. Moseley & Co., 0.61%, plus $12 prem- 
ium; E. B. Smith & Co., Lazard, Freres & Co., Goldman, Sachs & Co., 
W. O. Gay & Co., Washburn, Frost & Co., 0.61%, plus $14.75 premium; 
Chase National Bank, R. W. Pressprich & Co., Blyth & Co., Paine, 
Webber & Co., Whiting, Weeks & Knowles, Newton, Abbe & Co., Lee, 
Higginson Corp., 0.71%, plus $32 premium. 


BOSTON, Suffolk County, Mass.—PLANS DELINQUENT TAX 
DRIVE FOR $22,000,000—It is reported that plans are being made for 
the inauguration of a city-wide drive to collect $22,000,000 in delinquent 
taxes on 45,000 parcels of real estate in the city. In connection with this 
move, the tax collection standing of the city is given as follows: 





Uncollected Uncollected Collected 
Dec. 31 °34 Feb. 28 '35 Jan. & Feb. 1935 
En es ee a waa o $18,622,131 $16,257,060 $2,365,071 
po Ee ene one eee 4,156,031 3,563,898 592,133 
RE o> oi aunce yess ee 428,148 426,810 1,338 
298 ,960 298,250 710 
eee ee 716,696 716,342 354 
(0 Ee eae $24,221,966 $21,262,360 $2,959,606 


BOYD, Chippewa County, Wis.—BOND ELECTION—At the spring 
election on April 2 ths voters will pass on the proposed issuance of $18,500 
in sewage disposal plant bonds. 


BREMER COUNTY (P. O. Waverly), lowa—BOND SALE—The 
$640,000 primary road refunding bonds offered for sale on March 13— 
V. 140, p. 1520—was awarded to the Polk-Peterson Corp. of Des Moines 
as 2s, yeving a premium of $4,101, equal to 100.65, a basis of about 
2.18%. ated May 1 1935. Due as follows: $50,000, 1936; $20,000, 
1937; $10,000, 1938; $20,000, 1939; $40,000, 1940 and 1941; $45,000,1942: 
$50,000, 1943 and 1944; $40,000, 1945; $70,000, 1946; $80,000, 1947; $90,000 
1948 and $30,000 in 1949. 


BRIDGEWATER, Vigmouth County, Mass.—TEMPORARY LOAN 
—Award was made on arch. 2 of $150,000 revenue notes to John C. 


Storer at 0.35% discount basis, plus $1.50 premium. Due $. 
on Oct. 25, Nov. 22, and Dec. 13 1935. 
Gay & Co., 0.43 
Co., 

0.69% 


50,000 each 

Other bidders were: W. O. 

%; Merchants National Bank, 0.44%; Bridgewater Trust 

45%; Brockton National Bank, 0.47%; National Shawmut Bank, 
and Newton, Abbe & Co., 0.75%. 
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BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.— 
BOND SALE—The $40,000 coupon or registered veterans relief bonds 
offered on March 13—V. 140, p. 1694—-were awarded as 2's to A. C. 
Allyn & Co., Inc., of New York, at 100.129, a basis of about 2.47%. 
Dated March 1 1935 and due $4,000 on March 1 from 1936 to 1945 inclusive. 
Other bidders were: 


Bidder— Rate of Interest Rate Bid 
Sherwood & Merrifield, Inc_._______.___- 3.50 00.11 
Roosevelt & Weigold, Inc.............-- 3.00 100.208 
jf — oo 7 ree 3.40 100.18 
Adams, McEntee & Co., Inc_.______..._. 2.90 100.14 
Manufacturers & Traders Trust Co_____- 2.90 100.089 
Peoples National Bank of Patchogue _ _ _-_- 3.25 100.10 
Geo. B. Gisnonms & O0., Ine... scene 3.40 100.37 
Uiees UIE CSUN nc notesshennncaness 3.30 100.025 


BUFFALO, Harper County, Okla.—BONDS SOLD—It is yg by 
the City Clerk that a $6,000 issue of water system bonds has nm pur- 
chased recently by an undisclosed investor. 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), Erie County, 
N. Y.—BILL ADVANCED TO THIRD READING—The Wojtkowiak bill 
creating the above authority and authorizing the issuance of $15,000,000 
= — in has been advanced to third reading in the Senate. 
—vV. 140, p. 1694. 


BURCHARD, Pawnee County, Neb.—BOND SALE—An $18,000 
issue of 4% semi-annually refunding bonds is reported to have been pur- 
chased recently by Wachob, Bender & Co. of Omaha. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING— 
Walter O. Lane, City Treasurer, will receive sealed bids until 2 p.m. on 
March 25 for the purchase of $200,000 coupon or registered emergency relief 
bonds. Dated April 1 1935. Denom. $1,000. Due $20,000 April 1 from 
1936 to 1945, incl. Rate of interest to be expressed by the bidder in a mul- 
tiple of 1-Sof 1%. Prin. andint. (A. & O.) payable at the City Treasurer's 
office. Bonds will be prepared under the supervision of the First National 
Bank of Boston, whose certificate as to legality will be signed thereon. 
Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston will be 
furnished the successful bidder. <A certified check for 2% of the issue, 
ne: ip to the order of the City Treasurer, must accompany each proposal. 

onds will be delivered shortly after April 1 1935 at the First National Bank 
of Boston or at the First of Boston International Corp., New York City, 
at purchasers’ option. 

Financial Statement (March 1 1935) 


EE PE Btn tinker eens eee mende aS wae $26,013,205.00 

Total bonded debt, exclusive of present issue____..._..---- 2,360,000.00 

PE Ch Ais ct eke he Khan eee een ehatacbudond ume None 

DEE DRE tien ct DS ON WaE nee Sd ORE RK SE ORES 200,912.19 
Population, 1930, 24,789. 


Note—Proceeds of present issue will be used to pay off a temporary loan 
of similar amount. 


BUTLER COUNTY (P. O. Allison), Iowa—BOND OFFERING 
DETAILS— It is stated by the County Treasurer that the $650,000 primary 
road refunding bonds scheduled for sale at.3 p. m. on March 21—V. 140, 
p. 1520—are dated May 1 1935 and mature as follows: $70,000, 1936 to 
1943, and $90,000 in 1944 other details governing the sale of these 
bonds are as given under an Iowa item in V. 140, p. 1697. 


CALDWELL, Noble County, Ohio—BOND SALE—The $30,000 
reservoir construction bonds offered on March 1—V. 140, p. 1338—were 
awarded as 5s to the Farmers & Merchants National Bank of Caldwell, at 
a price of 104.94, a basis of about 4.28%. Dated March 1 1935 and due 
$2,000 on Sept. I from 1936 to 1950, inclusive. 


CALDWELL SCHOOL DISTRICT (P.O. Caldwell), 
County, Ida.—BOND SALE PENDING—It is stated b 
Clerk that the sale of the $60,000 high school addition bon ae | by 
the voters on Jan. 8—V. 140, p. 829—is being held up temporarily pending 
a decision of the Board of Education regarding an offer made for these bonds 
by the State Department of Public Investments. 


CALIFORNIA, State of (P. O. Sacramento)—BOND SALE POST- 
PONED—It is reported that the date of sale of the $24,000,000 344% 
semi-ann. relief bonds has been changed from April 4—V. 140, p. 1171— 
to April 11. Due $2,400,000 from 1940 to 1949 incl. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NOTE SALE—Henry 
L. Cannon, County Comptroller, made award on Feb. 28 of $300,000 tax 
anticipation notes to Dougherty, Corkran & Co. of Philadelphia, at 1.20% 
interest. Dated March 1 1935 and due Sept. 1 1935. 


CAMBRIDGE CITY AND JACKSON TOWNSHIP CONSOLI- 
DATED SCHOOL DISTRICT (P. O. Cambridge City) Wayne County, 
Ind.— WARRANT OFFERING—-Board of Trustees will receive sealed bids 
until 10 a. m. on March 23, for the purchase of $11,000 tax anticipation 
warrants. 


CAMBRIDGE, Guernsey County, Ohio—BOND DESCRIPTION— 
The $33,000 sanitary sewer system extension bonds to be purchased by the 
State Teachers’ Retirement System, Columbus—V. 140, p. 1694—will be 
dated about July 1 1934, bear interest Within a rate of 5% and mature as 
follows: $1,000 Jan. 1 and July 1 from 1937 to 1945, incl.; $1,000 Jan. 1 
and $2,000 July 1 from 1946 to 1950, incl. Principal and interest (J. & J.) 
payable at the City Treasurer's office. 


CAMBRIDGE, Middlesex County, Mass.—CORRECTION—The 
accepted bid of Hornblower & Weeks of Boston for the $75,000 coupon 
sewer construction bonds offered on March 8 specified an interest rate of 
2% %, not 2% %, as incorrectly given in our issue of March 9. The bankers 
paid 100.577 for the issue, making the net interest cost about 2.70%. 


CAMDEN, Camden County, N. J.—UTILITY BILL PASSES ON 
SECOND VOT E—Reconsiderat on of the bill under which Camden and 
other municipalities in the State would be permitted to construct municipal 
utility plants with Public Works Administration funds resulted in passage 
of the measure in the House on March 11. The proposal was drafted 
specifically in behalf of the City of Camden, whose application for a loan 
and grant of $6,000,000 from the PWA to build a system authorized by 
the voters has been sidetracked by the Federal agency on the ground that 
additional legislation was needed in the matter. Defeat of the measure 
last week was attributed to the fact that its sponsors amended it to provide 
that bonds issued for such projects be amortized from ‘‘gross revenues” 
to ‘‘net revenues.’ Elimination of the word ‘‘net’’ resulted in subsequent 
approval of the bill, it is said. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS NOT SOLD— 
No bids were submitted for the $111,000 not to exceed 6% interest coupon 
or registered sewer bonds offered on March 13—V. 140, p. 1516. Dated 
Jan. 1 1935 and due $3,000 on Jan. 1 from 1937 to 1973 incl. 

BOND SALE—The above bonds were later sold privately as 44s, ata 
price of par, to E. H. Rollins & Sons of Philadelphia. 

Reinstatement of a previously rescinded grant of $29,000 to Camden 
County, N. J., for constructing sewers and a sewage treatment plant was 
announced recently by Public Works Administrator Harold L. Ickes. This 
allotment was rescinded on Feb. 6 on information which later proved to be 
erroneous, that the County had been unable to borrow the money required 
for its portion of the cost of the projects. The County has borrowed the 
money and the allotment has been reinstated so that construction can pro- 
ceed. 


CARLISLE, Cumberland County, Pa.—WORK PROJECTS TOTAL 
$1,112,800—In reply toa questiqueie sent out by the Federal Government 
in anticipation of approval by Congress of the $4,800,000,000 work relief 
appropriation, Borough Manager George P. Searight prepared a program of 
necessary improvements and new projects estimated to cost $1,112,800. It 
is pointed out, however, that with $634,000 bonds outstanding, the borough 
is very close to its borrowing capacity as set by statute. 


CARSON CONSOLIDATED SCHOOL DISTRICT (P. O. Prentiss) 
Jefferson Davis County, Miss.—BOND OFFERING REPORT—We are 
informed by R. E. Dale, Chancery Clerk, that the $15,000 6% school 
addition bonds approved by the voters on March 1 by a count of 197 to 
45—V. 140, p. 1 will be offered for sale on April 1, or as soon there- 
after as possible. Due $1,000 from May 15 1936 to 1950, inclusive. 


CARTER COUNTY e. O. Ardmore), Okla.—BOND SALE—It is 
reported that the $58,923.19 5% semi-ann. funding bonds authorized 
recently—V. 140, R- 1694—has been purchased by C. Edgar Honnold of 
Oklahoma City. ated Feb. 151935. Due on Feb. 15 as follows: $5,000, 
939 to 1949 and $3,923.19 in 1950. 
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CASS COUNTY (P. of Atlantic), lowa—BOND OFFERING DE- 
TAILS—lt is stated by L. Breeling, County Treasurer, that the pists 
000 primary road taadine * bonds scheduled for sale at 3 p.m. y + Mar. 
—vV. 140, p. 1520—are dated May 1 1935 and mature $60, from i946 
to 1948 incl. All other details of sale are as outlined in the item under 
the caption of Iowa in V. 140, p. 1697. 


* CAZENOVIA, Madison County, N. Y.—BOND SALE—The $20, 000 
coupon or registered park bonds o ered on March 12—V 140, p. 1694— 
were awarded as 2.30s to Halsey, Stuart & Co. of New York, at 100.128, 
a basis of about 2.26%. Dated March 1 1935 and due $4, 000 on March I 
from 1936 to 1940 incl. 


CEDAR GROVE TOWNSHIP (P. O. Cedar Grove), Essex County, 

J.—REFUNDING ORDINANCE APPROVED—The ordinance pro- 

viding for the issuance of $125,000 refunding bonds passed fina] reading by 
the Board of Commissioners on Feb. 25. 


* CHATTANOOGA, Hamilton County, Tenn.—VOTERS APPROVE 
CITY POWER UNI T-—At an election held on March 12 the voters approved 
the issuance of $8,000,000 in bonds for municipal power plant construction 
by a margin of over two to one. We quote in part as follows from a United 
Press dispatch out of Chattanooga on March 12: 

“Chattanooga to-day voted by a majority of more than two to one to 
issue $8,000, 000 in bonds to finance a municipal eet. plant ~ distribu- 
tion of Tennessee Valley Authority electricity at ‘‘yardstick’’ rates. 

“Complete unofficial returns from the city’s 33 precincts to-night showed 
19,291 votes for the bond issue and 7,901 votes against it. 

“The heavy majority for the issue was considered a distinct victory for the 
TVA, whose program in Alabama recently was blocked by an adverse 
Federal Court decision which is in the process of appeal. 


Heavy Vote Cast 


*‘A heavy vote was cast despite freakish weather that included rain, sleet 
snow and hail during the day. Ther lar city primary also was hel 
to-day. Only registration certificates and no poll tax receipts were required 
for voting on the power issue. 

“The balloting climaxed a bitter a in which proponents of the 
bond issue contended a favorable vote would save the citizens huge sums in 
electric bills and was necessary to uphold President Roosevelt's New Deal. 
Organized opposition charged the boad issue would make private utility 
stocks worthless and result in higher taxes.’ 


CHELTENHAM TOWNSHIP (P. O. Elkins Park) Montgome 
unty, Pa.—BOND DESCRIPTION—The $100,000 refunding bon 
purchased by the Township Sinking Fund Commission last December—V. 
739, p. 4152—are described as follows: Dated Nov. 1 1934. Interest rate 
24% %. Due Nov. 1 1945; optional on any interest payment date, on 30 
days notice. Interest payable semi-annually. , Legal opinion of Town- 

send, Elliott & Munson of Philadelphia. 


fTCHESAPEAKE BAY AUTHORITY (P. O. Baltimore), Md.—BILL 
aoe ae a FOR THIS UNIT—Creation of the above authority with 
wer to construct a bridge across Chesapeake Bay at a cost of nor more 
than $10,000,000 and authorizing purchase, for a sum of $1,200,000, of 
ferries operating across the bay, is provided for in a bill introduced in ‘the 
General Assembly. ‘The debt created would be amortized from tolls levied 
by the authorit Although no State support is pledged for re-payment 
of the debt, the bin pledges funds from the half-cent grade crossing iminar 
tion gasoline tax to be used toward retirement of prin. and int. in event 
that revenue collected by the authority are not sufficient to meet debt 
service charges. 


CHICAGO we oy ps dda SY Cook Comey Ill.—SEEKS 
ADDITIONAL $2,260,000 wA—The Sa. "District Board, 
which has already received a foo Sak grant of $43 000 from the Public 
Works Administration, on March 7 forwarded a supplemental eement 
to Administrator Harold L. Ickes requesting an additional 260,000 
} the Federal agency. The money is being used to finance the com- 
prehensive program of sewer and treatment works —— Ad now in the course 
of construction. Increase in costs above the enttmnses made in December 
1933 necessitate demand for the additional funds. 


™ CHICAGO SANITARY DISTRICT, Cook "County, Ill.—ADDI- 
TIONAL PAYMENT ON BOND PRINCIPAL—Funds are available with 
which to make payment of 9% on the ge amount of bonds which 
matured between July 1933 and June 1934, according to report. Funds 
will be disbursed, beginning March 13, at the First National Bank of 
Chicago, upon presentation of bonds for endorsement. 

Ross Woodhull, President of the Board of Trustees, announced on March 
14 that payment would be made on March 18 of 5% on the principal amount 
of bonds which matured from Jan. 1 1932 to June 1 1932. is will in- 
crease the total amount paid on the obligations to 75%, it is said. Funds 
for the payments have been received on 1930 tax collections. 


CHICKASAW COUNTY rs. O. New Ham Som. lowa—BONDS 
OFFERED—lIt is —— a . Christensen, y Treasurer, that 
— $219,000 p ad refunding yp scheduled | ae sale at 3 p. m. 

March 15—V. 140, 520—are dai ~ 1 1935 and mature as 
follows: $35,000, 1936 to 194 and $9,000 in 1942. 


CHULA VISTA, San Diego <td Calif.— BONDS DEFEATED— 

At the election held on Feb. 27 6, p; 1517—the proposal to issue 

in 4% recreation center bonds failed to receive the required two- 
majority, according to the City Clerk 8 


CINCINNATI, Hamilton County, Ohio—TO REDEEM BONDS— 
Trustees of Se Si Fund informed Council on March 5 that they 
lanned to call $910 bonds d the summer. Of this amount, 

00,000 rill be called for retirement July 3 ond $210, 000 Ae 2. The 
bonds are $450,000 University 44s, dated Jan. a; 3250 Water- 
works 444s, dated Jan. 2 1915 both to be called july 2. - $210 00 000 Water 
works 414s, dated Aug. 2 1915, to be called Aug. 2. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND SALE—The 
$24,900 coupon r relief bonds offered on March 9—V. 140, p. 1694— 
were awarded to dden & Co. of Toledo, as 1%s, at par pluses 2 a premium of 
23, equal to 100.09, a basis of about 1.73%. Dated 1935 and 
ue as follows: $3,800 Sens. 1 1935 $4,00 °March 1 and $4.1 10d hg 
1936 $4,200 March 1 and $4,300 Sept. i 1937 and $4,500 M 938. 


The county or ally offered $29,2 relief bonds on March 4, at 
which time no bids were submitted. Other bids at the recent sale were: 
Bidder— tot. Rate Premium 
Seaso PE as ce tiomenetewbenkws Ne i _. $9.95 
Reeee, WORE Mt TR. . cecansddaskeonencnaestnaxe 9.36 
i ae EE CU ER eee 45.00 


First Cleveland | a RS Rt eee ‘85.86 
BancOhio Securities Go......................22. a i 3 35.00 


PECLARK SCHOOL TOWNSHIP (P. O. Cannelton) Perry County, 
nd.—BONDS AUTHORIZED—An issue of 3. 797 school building con- 
struction bonds was authorized for sale recently Ee | 


MCLAYTON COUNTY (P. O. Elkader), lowa—BOND SALE—The 
$i. 170,000 primary road refunding bonds offered for sale on March 14— 
= 146, Dp. ha were awarded jointly to the Northern Trust Co. of 
Ohtsans, and W. Hanna & Co. of yt ao g. as 24s, at a price of po. 
a basis of about iy 8%; Dated 1 1935. Due as follows: $20,000 
1936 to 1938 $30, 939 $40 40 $70,000, 1941 $100,000, 1942 
$30,000 & $70, oom. igas” $180, 000, To46 $190, 000, 1947 $200,000, 1948, and 


CLEBURNE, Johnson Commer Tex.—BOND ELECTION POST- 
PONED—It is now reported that the election scheduled for March 6 to 
vote on the issuance of $38,000 in swimming pool bonds—V. 140, p. 1338— 
Was postponed to April 2, due to the fact that tl the council had passed the 
ordinance before signing the contract with the Public Works Administration. 

Amount Reduced—It was later stated by the City Secretary that the 
emount of bonds up for approval had been reduced from the said $38,000 





»* CLEVELAND, Cuyabeoge County, Ohio—BOND SALE—The $2,014,- 
000 bonds offered on March 12 were awarded to a dicate com 

of Field, Richar She hard, ine., Breed & Harrison c., and Provident 
Savings’ Bank & all of Cincinnati; Braun, worth & Co and 
Stranahan, Harris »& ‘rl both of Toledo; Hayden, Miller i Co., 
Cleveland, and BancOhio Securities Co. of Columbus, at par plus.ajpremium 
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of $6,244, equal to 100.309, a basis of about 4.40%. separate 
issues were included in the sale, with int. rates r. from 3% % to $7. 
They represented holdings of the re &. sinking fun Mitchell, Herrick & 
Co. of tg re the only ot ey which bid on an ‘‘all or 
none”’ basis, a premium of $5, Ms, ka & Co., 
Inc.. of ry AM mm ME frered a premium 4 $2, 931 _ $374, 000 % park 
bonds, due from i935 to 1954 f Fis. 000 434 bonds 
$1,612,000 bear 414 % int., $310 ‘000, asco: $51,000. 6 7; $40,000 
and $1,000 at 34% Details tails regarding amount of each issue, p 
loan, int. rate te and maturity, together with the latest official 

of the financial condition of the city, appeared in our issue of M 2, 
page . 


CLINTON COUNTY (P. O. eg em lowa—BOND SALE—The 
$763,000 =. of primary road eerenties be offered for sale on March 8 
—V. 140, p. 1694—was awarded at public we ow to Halse 


Eighteen 


Stuart & Co. 
of Ghicago, “as 2% 8, paying a premium of $11,401, equa ‘to 101.494, a 
basis of about 2. 25%. ue from 1939 to 1949, inclusive. 
CLINTON TOWNSHIP — DISTRICT NO. 1, Mich.— 


REPORT OF DEFAULT—Harry 8. Donaldson, District ee reports that 
on March 15 1935 the district will be in default on $69,000 school bonds, 
all of which matured subsequent to March 15 1933. "Failure to collect 
sufficient taxes has necessitated cessation of payments on maturing Sma 
cipal, although interest charges have been met, according to Mr. Donal 


CLOSTER, nt ge County, N. J.—BOND mots $245,000 
coupon or register bonds offered on a 14—V. 140, 15 
awarded to a syndicate composed of M. F. Schlater & Co., fue. New York; 
C. A. Preim & Co.; MacBride, Miller 4 Co., and Charles P.’ Dunni & 
Co., all of Newark, as 4%s at par plus a premium of $1,739.50, eq to 
100:72, a basis of about 4. 62%. Onl one bid was submitted at the sale. 
Included in the award were the follo 
$140,000 Pye impt. refunding bonds. Due Dec. 15 as follows: $5,000, 
$10, u0?. 1945.” to 1939 incl.; $15,000, 1940 to 1944 incl. 


and $20,000 i = 
105,000 serial fund. Due Dec. 15 as follows: $5,000, 1935 to 
ise? pe. sio. "000, 1940 and 1941, and $15,000 from 1942 to 


Each issue is dated Feb. 15 1935. 


COCONINO COUNTY SCHOOL DISTRICT NO. e. o&. Clone 
staff), Ariz.—BONDS TO BE fe gy” yl is sean by the Cl 

of the Board of Supervisors that the $35,000 semi-annual sch 
building bonds offered for sale without success on F’ rob. 23—V. 140, p. sty 
—will be purchased a | the Public Works Administration. Dated Oct. 1 
1934. Due from Oct. 1 1935 to 1948. inclusive. 


COHASSET, Norfolk County, Mass.—TEMPORARY LOAN—The 
$80,000 loan issue offered on March 11—V. 140, p ne awarded to 
the New England Trust Co. of Boston, at 0. 26 . fecmont > basis, plus a 
premium of $3. Dated March 14 1935 and due $40 ,000 each on Oct. 25 
oes Nov. 21 1935. tg 3 bidders were: Rockland Trust Co., Rockland, 

es 0 20% % plus $1; Tyler, Buttrick & Co., 0 305 % National Shawmut 

rEyrs 94°} 33% aM hag > ants National Bank, 0.34 as Boston Co 
0. 0945 a & Co.,0.35%: Whiting, ecks & Knowles, 036 a 
tel yy, 0.46%; Faxon, Gade & Co., 0.57% and United Sta’ 
Co., o 59%. 


COLORADO, State of (P. O. Denver)—LEGISLATURE APPROVES 
HIGHWAY BORROWING BILL—The Legislature is said to have passed 
and forwarded to the Governor for opptoval a bill which would permit the 
State to borrow $25,000,000 through the Highway Department for road 

urposes, using as security certificates of indebtedness that would be 
payable only from Tey tax revenues. By the terms of its constitution 
Bol lorado is prohibited from contracting any debt by loan in any form 
enn a@ popular vote, and the Governor is said to have stated that an 
oo atm agg A tory will be sent to the State Supreme Court regarding the consti- 

pont tn ty of the measure. 


COLUMBIA, Maury County, Tenn.—BOND ELECTION—An election 
will be held on April 11 to vote on the issuance of $20,000 in bonds for the 
construction of an elementary school building. 


es ay Tete Seer. Co aerD a 
A special on will on Ap’ e voters Pass upon 
@ proposal calling for the issuance of $60, A yd bonds. a 


CONNECTICUT (State FE ge pment $2,000,000 AT NEW LOW 
RATE—The State sold $2,000,000 six-months notes on March 14 to Put- 
nam & Co. of Hartford, at a discount basis of 0. 23%. This is the best rate 
ever obtained on such loans, and compares with the ous low of 0.28% 
received at the sale on Feb. 25 of $2, ,000 loan, also due in six months, 
to Putnam & Co. of Hartford—V. 140, p. 1518. Three other bidsywere 
entered for the current loan. ranging up to 0 30%. 


~_ 





COOK Co COUNTY (P. O. Grand Marais), Minn.—BOND AWARD 
DEFERRED—It is reported by the County Auditor that no action was taken 
at the meeting of the County Board on March 13 on the sale of the La 000 
4K%% cot canes funding bonds offered a. that time—V. 140, 1695. 
——, March 1 1935. Due from March 1 1938 to 1947, optional “before 
maturity. 


CORTLANDT, Westchester County, N. Y.—BONDS FOR FUND- 

ie PURPOSES —A bill has been introduced in the State Legislature 
— the town be issue $12,000 bonds for the } peepee of funding 

wmnela indebtedness the Montrose Water District Commissioners 
incurred in the oe of a water supply system in the district. oe 
are to bear interest of not more than 6% and mature in from 5 to 40 y 
— date of issue. They will constitute full faith and credit Obligntions 
of the town. 


CUMBERLAND, Allegany County, Md.—APPROVES UTas TY 
BILL—The eae & and City Council on March 12 passed an order endors 
the bill, now pending in the State Legislature, authorizing the city to buil: 
a municipal electric light plant. 


CUSHING, Payne County, Okla.—BOND LEGALITY APPROVED— 
It is reported ‘that the Attorney-General has approved recently the legality 
of the $280, 900 in municipal light and power plant bonds that were a 
Lan by the voters and upheld by the State Supreme Court—V. 3B 

. 4152, and V. 140, p. 502. 


CUYAHOGA COUNTY (P. O. Cleveland), Otio— DORR WS $500,000 


—County Commissioners arranged on March 12 to borrow $500,000 from 
local banks at 3% interest, the lowest rate it ever obtained on a short-term 
loan. Negotiations were conducted 


The money is payable in 90 days 
with Harris Creech, ident of the Chevciand Trust Co. Last bank 
borrowing was completed in 1933, when $400,000 was obtained at 6%. 
Current loan was made in anticipation of current real estate tax collections. 


“DADE COUNT 4 
(P. O. Miami To Fla.—BOND VALIDATION SOUGHT—It is 
& rted that a petition was filed recently in the Circuit Court to validate 
$700,000 in school bonds and to validate an application to sell $529,000 
3 the Public Works Administration. (An allotment of $700,000 was 
approved recently by the PWA—V. 140, p. 1518.) 


DALLAS COUNTY (P. O. Adel), lowa—BOND SALE—The $180,000 
issue of primary road refunding bonds epee for sale on March 8—V. 
140, 1695—was purchaséd by Wheelock & Cummins, of Des Moines, 


at public auction, paying 102 OL for 2%s, a basis of about 2. 57%. Due 
from 1 to 1949, inclusive. 

The following is an official list of the other bids received: 

Bi remium idder— Premium 
w.D. Hanna Xe ee eee $3,600 | Halsey, Stuart & Co__._.._. $2,625 
Polk-Peterson Corp-..-.-.-- 3,450| Brown Harriman & Co-_-_-_-__- 2,37 
Stern Bros. & Co._...-..--- 3,425|Shaw, McDermott & Sparks. 2,325 
Mississippi Trust Co......-- 2.675 Harris & Savings_.__- 2,300 


DALLAS, Dallas County, Tex.—CENTENNIAL BOND SALE RE- 
PORT. —We uote in part as follows from a recent issue of the Dallas 
**News”’, dealing with the sale of the State Centennial bonds at a public 


thering: 
as of the Lone Star State, Monday 


‘*Texans wrote a new chapter in h 
night, when they met at the Adolphus Hotel and within a short ‘time sub- 





Volume 140 


scribed $1,252,100 toward the $2,000,000 bond issue that is being sold to 
pam mre = 5 | ane for staging the Texas Centennial central ex- 
‘Gathering enthusiasm as the Pp am for opening the bond sale pro- 
greased. the crowd that filled the oor garden of the hotel offered subscrip- 
ons from the floor with such speed that officials had trouble in getting 
them all recorded at the moment. 

The Texas Centennial central exposition is a certainty,’ R. L. Thorn, 
ton, Chairman of the executive committee for the movement, announced 
at the clos; of the breathtaking period when individual citizens and repre- 
sentatives of corporations arose from every ion of the hall and an. 
nounced the amount of the bonds they would purchase.” 


DALLAS TOWNSHIP SCHOOL DISTRICT (P. O. Dallas) Luzerne 
County, Pa.—BONDS UNSOLD—Russell Case, tary of the Board 
of School Driectors, reports that the $25,000 high school building addition 
bonds voted last November have not been sold as yet. 


k , Essex County, Mass.—LOAN OFFERING—Sealed bids 
will be received until 1:30 p.m. on March 18 for the purchase of $200,000 
revenue notes due $100,000 each on Nov. 20 and Dec. 20 1935. 


DEARBORN SCHOOL DISTRICT NO. 7, Mich.—BORROWING 
PROPOSAL UNDER CONSIDERATION—The State Public Debt Com- 
mission has taken under advisement the proposal of the district to refund 


$919,800 bonds and to refinance with new scrip issues $52,000 short-term 
notes outstanding. 





DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN—A $75,000 
revenue anticipation loan was sold on March 13 to the New England 
Trust Co. of Boston, at 0.25% discount basis, plus $3 premium. Due 
Nov. 26 1935. Other bidders were: Boston Safe Deposit & Trust Co., 
0.27% plus $3; Merchants National Bank of Boston, 0.34%; Whiting, 
Weeks & Knowles, 0.36%; Second National Bank of Boston, 3.95%; 
Faxon, Gade & Co., 0.48%, and First National Bank of Boston, 0.525%. 


DELAWARE COUNTY (P. O. Manchester), lowa—BOND SALE— 
The $480,000 issue of coupon primary road refunding bonds offered for 
sale on March 11—V. 140, p. 1695—was awarded to the White-Phillips Co. 
of Davenport, as 2s, paying a premium of $301, equal to 100.062. a 


basis of about 2.24%. ue from 1936 to 1948. 
DELAWARE, Delaware County, Ohio—DEFICIENCY BOND 


ISSUE HELD VALID—The State Supreme Court recently upheld the 
validity of the $36,500 deficiency bonds authorized by the voters at the 
general election last November. Opinion of the court was sought on the 
recommendation of Squire, Sanders & Dempsey of Cleveland, who refused 
to approve the issue use of doubt as to the regularity of certain pre- 
election proceedings—V. 140, p. 169. a result of the favorable ruling, 
the city is now arranging for the early sale of the bonds. Proceeds will be 

to pay salaries of municipal employees and utility service bills. As 
originally planned, the bonds were to be dated Dec. 1 1934, bear interest at 
not more than 6% and mature as follows: $1,900 April 1 and Oct. 1 1939 
and 1940; $1,900 April 1 and $1,800 Oct. 1 1941; $1,800 April 1 and Oct. 1 
from 1942 to 1948, inclusive. 


DEL RIO, Val Verde Couaty. Tex.—BOND ELECTION—It is re- 
ported that an election is scheduled for April 2 to vote on the issuance 
of $15,000 in park purchase bonds. 


DEMAREST, Bergen County, N. J.—BOND OFFERING—Arthur F. 
hha og oe ep “w €551 000 ti ane the 8.30 p. m. on 
arc ‘or e purchase . . , 4% or 5 coupon or 

registered bonds, divided as follows: ” as ™ we 
$157,000 pubic improvement refunding bonds. Due Dec. 15 as follows: 
,000, 1936 to 1939 incl. $12,000, 1940 to 1942 incl. $14,600 in 

1943, and $15,000 from 1944 to 1948 incl. 

64,000 serial funding bonds. Due Dec. 15 as follows: $5,000, 1936 to 
194 Issued under Chapter 60, Laws 
of New Jerse 


7 inel., and $*,000 in 1948. 
rs) 34. 

Each issue is dated Dec. 15 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds of each issue bid for. Principal 
and interest (J. & D. 15) payable in lawful money of the United States at 
the Closter National Bank & Trust Co., Closter. A certified check for 
2% of the bonds bid for, payable to the order of the Borough, must ac- 
company each proposal. Legal opinion of Reed, Hoyt & Washburn of 
New York will be furnished the successful bidder. These bonds were 


previously offered, on Feb. 6, at not to exceed 4%% interest. No bids 
were received. 


DENTON COUNTY ROAD DISTRICT NO. 3 (P. O. Denton), Texas 
—BOND SALE DETAILS—The $750,000 443% semi-annual refundin 
bonds that were being offered in January by Mahan, Dittmar & Co., an 
the Dallas Bank & Trust Co., both of Dallas—V. 140, p. 343—are said to 
have been sold originally to the above companies and H. C. Burt & Co. 
of Dalias at a price of 100.426, a basis of about 4.44%. Dated Jan. 15 
1935. Due from April 10 1936 to 1949. 


DERBY, New Haven County, Conn.—BOND OFFERING—James 8S. 
Donahue, dity Clerk, will receive sealed bids until 5:30 p. m. on March 20, 
for the purchase of $100,000 234 % highway, park and improvement bonds. 
Dated March 1 1935. ue March 1 as follows: $3,000 from 1937 to 1948, 
incl. and $4,000 from 1949 to 1964, incl. Principal and semi-annual 
interest payable at the Birmingham National Bank, Derby. Bonds to 
be oeeees iy Henry T. Waters, City Treasurer, and legality approved by 
Thomson, ood & Hoffman of New York. Previous mention of this 
issue was made in V. 140. p. 830. 


Assessed valuation (1934) 





Tax exempt | SAY jag RPP Caneel aera ee $14,933 804 
ro 197 52 
Total bond aon. Cae Se ee eee eee 373, 
I, ee yak ghee oe ee Te ee wn eemoe« 52,233 
Taz Collections 

Levy Amount Collected 
REE sree ees $348,954.41 $348 274.84 
Ae es ae 340 405.28 332,620.41 
RE hic tte aed oka uaa awa 335,959.39 303 ,828.83 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The $453,000 issue of primary road refunding bonds offered for sale on 
March 11—V. 140, p. 1520—was awarded to Halsey, Stuart & Co. of 
Chicago, as 2\4s, paying a premium of $3,201, equal to 100.706, a basis of 
about 2.13%. Denom. $1,000. Dated May 1 1935. Due as follows: 
ge 1936 to 1944; $10,000, 1945; $30,000, 1946 and 1947; and $23,000 


DES PLAINES SCHOOL DISTRICT NO. 62, Ill.—BOND ISSUE 
REPORT—-Otto F. Wolf, District Secretary, recently stated that issuance 
of bonds for payment of teachers’ salaries, as provided in the resolution 
adopted last September, was prevented as the Act under which the financ- 
ing was contemplated has been held unconstitutional. A new measure 
designed to meet constitutional provisions is expected to be passed at the 
present session of the State Legislature, following which the district will 
proceed with its original plans, he adds. 


DICKSON, Dickson onmir, Tenn.—NOTES AUTHORIZED—At a 
recent meeting the City Council passed an ordinance authorizing the issu- 
ance of $50,000 in 6% notes for the purchase of a factory building. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 22 (P. O. Drain), 
Ore.—BOND SALE POSTPONED—It is stated by the District Clerk 
that the sale of the $7,000 44% % semi-ann. school bonds, previously sched- 
uled for March 16—V. 140, p. 1695—-has been postponed to March 23 at 
7:30 p.m. Dated March 11935. Duein from 3 to 10 years. 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BOND SALE—The 
$1,240,000 issue of primary road refunding bonds offered for sale on 
March 11—V. 140, p. 1520—was awarded at public auction to Halsey, 
Stuart & Co. of Chicago, as 24s, paying a premium of $18,401, equal to 
101.48, a basis of about 2.33%. ated May 1 1935. Due as follows: 
$30,000, 1936; $20,000, 1937 to 1939; $30,000, 1940; $65,000, 1941; $85,000, 
1942; $190,000, 1943; $100,000, 1944; $60, , 1945; $120,000, 1946; 
$200,000, 1947, and $300,000 in 1948. Legal opinion by Chapman & 
Cutler of Chicago. 


The following bids were also received for the bonds: 


Names of Other Bidders— Price Bid 
White Phillips Co., Davenport__.......-...-------- 2%%, prem. $18,400 
EE SOR EE OES ee eee 2%%, prem 4 
Glaspell, Veith & Duncan, Davenport. -...--..----- 2%%, prem. 3,500 
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EAST CHICAGO, Lake County, Ind.—WARRANT SALE—The 
$200,000 time warrants offered on March 2—V. 140, p. 1339—-were awarded 
as 5s, at a price of , to the First National Bank of East Chicago. Dated 
Feb. 28 1935 and due on or before June 5 1935. 


EAST ROCHESTER SCHOOL DISTRICT (P. O. Rochester), 
Beaver County, Pa.—BOND OFFERING—Florence R. O'Neil, Pocretacy 
of Board of Directors, will receive sealed bids until 7 p. m. on March 2 


for the purchase of $4,400 44% %, 4% % or 5% school bonds. Dated Nov. 1 
1934. Due Nov. 1 as follows: $1,000 from 1941 to 1943 incl. and $1,400 
in 1944. Int. payableM & N. Prin. and int. payable at the First National 


Bank of Rochester. Sale subject to st er of bonds by the Department 
of Internal Affairs of Pennsylvania certified check for $100, payable 
to the order of the Secretary, must accompany each proposal. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna) Jefferson Parish, La.—BONDS AUTHORIZED—A resolution 
is stated to have been adopted recently by the Parish Police Jury, provid- 
ing for the issuance of $285,000 in water works extension bonds. 


ELMIRA, Chemung County, N. Y.—CERTIFICATE OFFERING— 
E. F. ye yy'* City Chamberlain, will receive sealed bids until 12 m. on 
March 20 for the purchase of $700,000 certificates of indebtedness. Da 
March 25 1935. ue $350,000each on May 25and Sept. 251935. Legality 
to be ms geen by Hawkins, Delafield & Longfellow of New York. The 
city lived within its cash receipts in the past three years and had an avail- 
able surplus to help reduce the tax levy for 1935, according to Mr. Conevery. 
Tax levy for all city purposes, excepting schools, for 1935 will be $1,481,- 
491.25, as compared with $1,695,648 .90 last year, reflecting a reduction in 
the tax rate of $3.74 per $1,000. 

Bidder to name the rate of interest, within 6%, and expressed in a 
multiple of 1-10th of 1%. Fag oy and interest Sg tenn in lawful mone 
of the United States at the First National Bank & Trust Co., Elmira. 
certified check for 2% of the issue bid for, payable to the order of the city, 
must accompany each proposal. Certificates issued in anticipation of the 
receipt of revenues and taxes for the fiscal year beginning Jan. 1 1935. 


ERIE, Erie County, Pa.—DELINQUENT TAXES TOTAL $2,- 
226,204—The annual report of Thomas Mehaffey, Director of Finance, 
made public at the council meeting on March 2, shows that tax delinquencies 
at the close of business on Jan. 7 1935 totaled $2,22%,204, according to the 
Erie ‘‘Dispatch Herald,’’ which further stated: ‘‘The bonded debt of Erie 
amounts to $7,782,000 less $1,623,.00 in water works bonds or a net in- 
debtedness of $6,159,000, according to Mehaffey’s report. The finance 
director also showed that councilmanic bonding power has been reduced to 
$207,413. The figure was based on a property valuation of $147 ,000,000. 

“Cash amounting to $196,785 a a ge in the Erie Trust Co. and the 
Second National Bank is still unavailable at this time, Mehaffey reported. 


Council ordered 300 copies of the report printed for the information ot 
taxpayers.’’ 


ERIE, Erie County, Pa.— SUED FOR PAYMENT OF $200,000 ON 
SPECIAL ASSESSMENT BONDS—The wy is defendant in an action 
brought by T. R. Palmer and the Continental Rubber Co., who are demand- 
ing payment of ,000 on special assessment bonds they + im 
betweeen 1925 and 1928, according to the Erie ‘‘Times’’ of March 6. The 
bonds involved total $165,000, while int. at 6% increases the claims of the 

laintiffs to about $200,000. Although admitting that the bonds have 
m in default for a number of years, City Solicitor Edward M. Murphy 
maintains that they cannot be paid, as they are backed by special assess- 
ments which the city has been unable to collect from property owners. 
In connection with the case, it is pointed out that it was the city’s practice 
to issue such bonds directly to the contractors in payment for certain 
improvements. A Scranton case which went to the superior court will be 
used by the city in defending its action in not retiring the bonds from 
general funds. The case was scheduled to be heard on March 11. 


FAIRFIELD, Jefferson County, lowa—CORRECTION—It is stated 
by the City Clerk that the election to vote on the issuance of $100,000 
in electric light plant revenue bonds—V. 140, p. 1696—will be held on 
March 25, not on March 26, as previously reported. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND OFFERING 
—Edson Kindler, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 m. on March 29 for the purchase of $15,000 not 
to exceed 6% int. poor relief bonds. Dated March 11935. Due as follows: 
$2,300, Sept. 1 1935 $2,400 March 1 and $2,500 Sept. 1 1936 $2,500 
March 1 and $2,600 Sept. 1 1937 and $2,700 March 1 1938. Int. payable 
M.&S. A certified check for 1% of the bonds bid for, payable to the 
order of the County Commissiorers, must accompany each proposal. 


FARRAGUT SCHOOL DISTRICT (P. O. Farragut) Fremont 
County, lowa—BOND ISSUANCE CONTEMPLATED—It is_repor 
ana’ the District Commissioners are planning to refund $60,000 of 4% 
bonds. 


FAYETTE COUNTY (P. O. West Union) lowa—BOND SALE—The 
$1,304,000 issue of primary road refunding bonds offered for sale on March 
13—V. 140, p. 1696—was awarded jointly to the Harris Trust & Savings 
Bank of Chicago, the White-Phillips Co. of Davenport, and the Iowa- 
Des Moines National Bank & Trust Co. of Des Moines, as 2s, paying a 

remium of $5,501, equal to 100.42, a basis of about 2.19%. Dated May 1 
935. Due from 1936 to 1949 incl. 


FINDLAY SCHOOL DISTRICT NO. 190, Shelby County, IIl.— 
BOND SALE—Channer Securities Co. of Chicago has purchased an issue 
of $41,500 4% high school bonds at a price of 103.69. This issue was 
authorized at an election held last January.—V. 140, p. 669. 


FLORENCE, Lane County, Ore.—-BOND ELECTION—lIt is stated 
by the City Recorder that an election will be held on March 19 to vote on 
the issuance of $8,000 in water tank bonds. (This report corrects that 
given in V. 140, p. 1518.) 


FLOYD COUNTY (P. O. Charles City), lowa—BOND OFFERING 
DETAILS—It is reported by C. E. Laun, County Treasurer, that the 
$89,000 primary road refunding bonds scheduled for sale at 10 a. m. on 
March 18—V. i140, p. 1520—are dated May 1 1935 and mature as follows: 
$20,000, 1936; $30,000, 1947 and $39,000 in 1948. Bids should be made on 
the basis of par or better for all the bonds bearing the same interest rate, 
said rate to be in a multiple of 4% of 1%. Other details of sale are as out- 
lined under Iowa in V. 140, p. 1697. 


FORREST COUNTY (P. O. Hattiesburg), Miss.—BOND ISSUANCE 
CONTEMPLATED—tThe issuance of $25,000 in National Guard Camp 
bonds is said to be under consideration by the Board of Supervisors. 


FORT MADISON, Lee County, lowa—BONDS AUTHORIZED—A 
resolution is reported to have been adopted by the City Council, for the 
sale of $8,000 in fire equipment bonds. 


FOWLER, Benton County, Ind.—BOND ELECTION—On March 19 
the voters will be asked to approve an issue of $31,000 sewer system bonds. 


FRANKLIN COUNTY (P. O. Winchester), Tenn.—BOND ISSU- 
ANCE NOT CONTEMPLATED—In connection with the report given last 
October that the County Board of Education had been authorized by the 
County Court to borrow $40,000 in anticipation of taxes—V. 139, p. 2397— 
it is stated by the County Clerk that the county does not intend to issue 
any bonds. 


FREMONT COUNTY (P. O. Sidney) Iowa—BOND OFFERING 
DETAILS—It is stated by O. O. Case, County Treasurer, that the $351,000 

imary road refunding bonds scheduled for sale at 3 p. m. on March 19— 

. 140, p. 1520—are dated May 1 1935. Due as follows: $11,000, 1940; 
$20,000, 1941; $30,000, 1942; $30,000, 1943; $50,000, 1944; $30,000, 
1945; $40,000, 1946; $60,000, 1947; $70,000, 1948. 


FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Florence), 
Colo..—_BOND SALE—An issue of $113,000 414% refunding bonds has 
been purchased recently by Bosworth, Chanute, Loughridge & Co. of Den- 
ver, and associates. Denoms. $500 and $1,000. Dated April 1 1935. 
Due from April 1 1940 to 1960 incl. Principal payable at the County 
Treasurer's office in Canon City. Interest (A. & O.) payable at the 
U. S. National Bank in Denver. Legality to be approved by Pershing, 
Nye, Bosworth & Dick of Denver. These bonds were purchased by 


the above subject to an election to be held on April 1. 


FULTON, Oswego County, N. Y.— REFUNDING BILL IN SENATE 
—The bill authorizing the city to refund $60,000 of outstanding bonds 
passed by the Assembly last week—-V. 140, p. 1696—has advanced to third 
reading in the Senate. 
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GENEVA, Ontario County, N. Y.—BOND OFFERING—J. Hayward 
Brown, City Treasurer, will receive sealed bids until 2 p. m. on March 25 
for the purchase of $30,000 not to exceed 6% interest series A of 1935 
refunding bonds. Dated April 1 1935. Denom. $1,000. Due $3,000 on 
April 1 from 1936 to 1945 incl. Principal and interest (A. & O.) payable at 
the Guaranty Trust Co., New York. All of the bonds are to bear the same 
interest rate, expressed by the bidder in a multiple of 4% or 1-10th of 1%. 
A certified check for $500, payable to the order of the City Treasurer, must 
accompany each proposal. Legal opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. Purpose of the issue is 
to refund a portion of the bonds maturing in the current fiscal year. 

Financial Statement 

The bonded debt of the city is $749,000 including all bonds authorized 
by the Common Council to the present date. Asses valuation of real 
estate, including special franchise valuation $19,537,863. The total debt 
above stated does not include the debt of any other sub-division having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the city. 

Taz Collection Data (Incl. State and Cay Tazes) 

Fiscal Years— 1934 193 193 
"LOOM DOTS uateseeGeeagstnoracsacenn $393,763.44 $375,220.35 $399,843.54 
Uncollected end of fiscal year-_-.-.-- 59,413.71 66,016.88 66,510.48 
Uncollected March 51935--......--. 49,124.65 11,501.90 8,903.03 

The taxes of the current fiscal year Jan. 1 1935 to Dec. 31 1935 amount to 
$347 ,049.18 and to date March 5 1935 there has been collected $22,942.83. 
oy mem become delinquent Oct. 15 1935. Population of city, 1930 census, 
16, : 


GENOA AND VENICE UNION FREE SCHOOL DISTRICT No. 6 
(P. O. Genoa), Cayuga County, N. Y.—BOND SALE—The $18,000 
coupon or r tered school bonds offered on March 14—V. 140, p. 1696— 
were awarded as 3 4stoA.C. Allyn & Co. of New York at a price of 100.26, 
a basis of about 3.21%. Dated Jan. 1 1935 and due July 1 as follows: $1,500 
from 1937 to 1944 incl. and $2,000 from 1945 to 1947 incl. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE—The $12,- 
000 street impt. bonds offered on March 12—V. 140, p. 1339-——were awarded 
as 2%s to the Fulton County National Bank of Gloversville, at a price of 
100.25, a basis of about 2.65%. Dated March 15 1935 and due as follows: 
$4,000, 1936; $3,000 in 1937 and 1938 and $2,000 in 1939. 


GOOSE CREEK, Harris County, Tex.—BOND REFUNDING RE- 
PORT—In connection with the report on the proposed issuance of $234,000 
in refunding bonds—Y. 140, p. 669——we are informed by the City Manager 
that this refunding plan will depend on the consent of 75% of the bond- 
holders to the proposed exchange. 


GREEN RURAL SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Walter Hartley, Clerk of the Board of Education, will receive sealed bids 
until 12 m. (Eastern Standard Time) on March 29 for the purchase of 
$10,000 4% bonds, issued under House Bill 140. 


GREENVILLE SEWER DISTRICT (P. O. Tarrytown) West- 
chester County, N. Y.—BILL PASSED BY ASSEMBLY—The Todd 
bill creating the above district and authorizing sale of $126,000 bonds 
to the Public Works Administration has been passed by the Assembly 
and forwarded to the Senate. 


GREENWOOD, Leflore County, Miss.—BOND SALE—It is reported 


that $7,000 4 semi-ann. swimming pool bonds was purchased recently 
by the Bank psf Manto y 


GROSSE ILE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Grosse Ile) Wayne County, Mich.—LOAN AUTHORIZED—District 
has received permission from the State Loan Board to borrow $5,000 
against tax collections for the next fiscal year. 


GROVE CITY, Franklin County, Ohio—BONDS AUTHORIZED 
—Council has authorized the issuance of $9,000 filtration and water softener 
plant addition bonds, in anticipation of a Public Works Administration 
grant. 


GUIDE ROCK, Webster County, Neb.—BOND SALE—A $13,000 
issue of 3%% semi-annual refunding bonds is reported to have been 
purchased recently by Wachob, Bender & Co. of Omaha. 


GUNPLAIN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Plain- 
well) ha County, Mich.—REFUNDING BONDS AUTHORIZED— 
An issue of $6,250 refunding bonds has been approved by the State Public 
Debt Commission. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND SALE— 
The $270,000 issue of primary road refunding bonds offered for sale on 
March 8—V. 140, p. 1697—was awarded to Wheelock & Cummins of 


Des Moines, as 2%s, paying a premium of $5,676, equal to 102.102, a 
basis of about 2.55%. Due $90, in 1946, 1947 and 1948. The follow- 
ing is an official list of the bids received: 

Othe ders— Premium 
EE Oe SI ob ons cb Geb ack bs ccenndcwucccewasedcns $5,676 

I he a deeb aamanaee mame 675 
Notthern Trust & W. D. Hanns. .....nnccccccccanncccce 5,525 
Se ee ae CNN, on oc cndccmacancuconcunouccesee 4,175 
Se EE Sica cbcvccndneckddcndiessdcmdeekanwacs ,075 


HALFA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Emmet County, lowa—BOND SALE—It is stated by the District Secre- 
tary that the White-Phillips Co. of Davenport has purchased a $12,000 
issue of refunding bonds. 


HAMILTON COUNTY (P. O. Webster City), lowa—BOND OFFER- 
ING DETAILS—It is stated by J. K. Fear, County Treasurer, that the 
$360,000 primary road refunding bonds scheduled for sale on March 20— 
Vv. 140, B; 1520— are dated May 1 1935 and mature as follows: $60,000, 
1946; $125,000, 1947 and 1948, and $50,000 in 1949. All other details 
governing this sale are as reported under an Iowa item in V. 140, p. 1697. 


HAMMOND, Lake County, Ind.—PLANS WARRANT SALE—Sale is 
Te to be announced soon of $200,000 tax warrants. City Comptroller 


- M. McCormack recently conferred with bond attorneys in connection 
with the issue. 


HARDIN COUNTY (P. O. Eldora), lowa—BOND OFFERING 
DETAILS—It is stated by J. H. Schmitz, Sasany Treasurer, that the 
$180,000 primary road refunding bonds scheduled for sale at 3 p. m. on 
March 20—V. 140, p. 1520—are dated May 1 1935 and mature as follows: 
$25,000 in 1946; $70,000, 1947; $65,000, 1948 and $20,000 in 1949. Bids 
should be made on the basis of par or better for all bonds bearing the same 
interest rate, such rate to be in a multiple of 4% of 1%. Other details of 
sale are as outlined under Iowa in V. 140, p. 1697. 


HARRISON, Boone County, Ark.—BOND ELECTION POST- 
PONED—It is reported that the election to vote on the issuance of $130,000 


in 6% power plant bonds—V. 140, p. 1340—has been t f’ 
March 19 to April 12. Pp postponed from 


HARTFORD CITY, Blackford County, Ind.—PLANS BOND 
ISSUE—An ordinance to issue $8,000 bonds for street repair work was 
passed on first reading at a recent meeting of the City Council. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND VOTED— 
At the election on March 4—V. 140, p. 1340—the voters are said to have 
approved the issuance of the $26,000 in high school impt. bonds. 


HAZELTON, Luzerne County, Pa.—PLANS BOND ISSUE— 
The city plans to issue $50,000 bonds, of which $40,000 will be used to 
pay bank loans obtained last fall, while the remaining $10,000 will be 
applied in the purchase of fire department equipment. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
FRANKLIN SQUARE), Nassau County, N. Y.—BOND OFFERING 
William B. Bryan, District Clerk, will receive sealed bids until 3 p. m. 
on March 20 for the purchase of $10,000 not to exceed 6% int. coupon or 
registered school bonds. Dated March 1 1935. Denom. $1,000. Due 
$1,000 on March 1 from 1937 to 1946 incl. Bidder to name a single int. 
rate on the issue, in a multiple of 4 of 1%. Prin. and int. (M. & 8S.) pay- 
able in lawful money of the United States at the Franklin Square National 
Bank, Franklin Square, or at the Central Hanover Bank & Trust Co., 
New York City. A certified check for $200, payable to the order of the 
Board of Education, must accom any each a om gt Approving opinion 

oO 


of Hawkins, Delafield & Lo i i 
Se ngfellow of New rk will be furnished the 


HENRY COUNTY (P. O. Mount Pleasant), lowa—BOND SALE— 
The $320,000 issue of coupon primary road refunding bonds offered for sale 


Halfa), 
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on March 12—V. 140, p. 1697—was purchased jointly by the Harris Trust 
& Savings Bank of Chicago, the Iowa-Des Moines National Bank & Trust 
Co. of Des Moines, and the White-Philli Corp. of Davenport, as 2s, 
paving a premium of $2,001, equal to 100.625, a basis of about 1.91%. 

ated May 11935. Due $20,000, 1936 and 1937, and $40,000, 1938 to 1940. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND AUTH- 
ORIZED—A bill is reported to have been signed by Governor McAlister 
authorizing the issuance of $25,000 in factory building bonds. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. Mission), Tex.—BONDS VOTED—At the 
election held on March 5—V. 140, p. 1340—the voters approved the issu- 
ance of the $1,245,000 in bonds divided as follows: $450, canal impt., 
and $795,000 refunding bonds. (The Public Works Administration has 
Bg ie an allotment of $557,000 for irrigation system construction.) 

loan of $794,973.50 for refinancing has been approved by the Recon- 
truction Finance Corporation.) 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park) 
Harris yarn iL Tex.—BOND REFUNDING—The School Board is said 
to have recently effected the refunding of a $40,000 issue of 5% school 
bonds through the issuance of 444% bonds in exchange. 


HILLSDALE HIGHWAY DISTRICT (P. O. Jerome), Jerome 
County, Ida.—BONDS CALLED—lIt is stated by the District Treasurer 
that the following bonds were called for payment on March 15: 

Nos. 19 to 36 of the 54% semi-ann. bridge bonds, issue of July 1 1916. 
Denom. $1,000. Due on July 1 1936, optional a | time after July 1 
1926. Payabie at the Chase National Bank in New York City. 

Nos. 76, 77, 79 to 130 of the 6% highway bonds, issue of May 15 1919. 
Bonds numbered 91, 104, 117 and 130 are $1,000 bonds. Payable at 
the National Bank of Commerce in New York City. . 
Bondholders are to present them at the above banks, or at the First 

Security Bank of Idaho, in Boise. 


HOWARD COUNTY (P. O. Ellicott City), Md.—ADDITIONAL 
INFORMATION—We have received the following additional information 
with respect to the $80,000 4% bonds being offered for sale by the county 
on March 19, as noted in our issue of March 9. Bonds are being issued for 
the purpose of financing the construction of a water distribution system 
in the Village of Elkridge. Dated March 1 1935. Denom. $1,000. In 
coupon form, due annually on March 1 as follows: $2,000 from 1938 to 
1956, incl. and $3,000 from 1957 to 1970, incl. Interest payable M. & S. 
They are exempt from State, county and muncipal taxes, are to be and 
remain a direct obligation of Howard County. A certified check for 
$1,000 is required. 


ILLINOIS (State of)—BONDS OFFERED FOR INVESTMENT—A 
syndicate composed of the National City Bank, First Boston Corp., Darby 
& Co. and Baker, Weeks & Harden offered for public investment on 
March 12 a block of $1,252,000 3 4 % relief bonds at prices to yield 2.70%. 
Due Dec. 15 as follows: $459.000 in 1953 and $793,000 in 1954. lity 
approved by Chapman & Cutler of Chicago. The bonds, in the opinion of 
the bankers, are legal investment for savings banks in New York, Mas- 
sachusetts, Connecticut, Illinois and other States. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
LOAN OFFERING—Evans Woollen Jr., City Comptroller, will receive 
sealed bids until March 22, for the purchase of a $50,000 loan, to bear 
interest of not more than 6%. 


“¥INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
WARRANT OFFERING—A. B. Good, Business Director of the Board of 
School Commissioners, will receive sealed bids until 8 p. m. on March 26, 
for the purchase of $500,000 not to exceed 6% interest tax anticipation 
warrants. Dated March 29 1935 and payable May 29 1935 at the office of 
the Treasurer of the Board. Proceeds of the issue will be used to pay 
salaries of school employees and meet other current expenses of the school 
board. (Warrants will be issued against the 1935 tax levy. 


IONIA, Ionia County, Mich.—INITIAL PAYMENT ON WATER 
BOND ISSUE—First ayment on the $50,000 water works improvement 
bonds sold to the Public Works Administration, as rt of a loan and 
grant of $70,000, was made on March 1, according to Mrs. Minna Under- 
wood, City- Clerk-Treasurer. The payment consisted of $1,720 in interest 
charges. Initial payment of bond principal, amounting to $2,500, is due 
Sept. 11935. Bonds bear 4% interest. 


IOWA CITY, Johnson County, lowa—BOND DETAILS—The $403,- 
000 4% sewage disposal plant bonds that were authorized recently by the 
City Council—V. 140, p. 1340—are said to be dated Jan. 1 1935. Denom. 

1,000. Due on Jan. 1 as follows: $5,000, 1936; $9,000, 1937 and 1938; 
$12,000, 1939 and 1940; $14,000, 1941 and 1942; $16,000, 1943 and 1944; 
$17,000, 1945 to 1949; $18,000, 1950 to 1955; $20,000, 1956 to 1959, and 
$23,000 in 1960. Prin. and int. payable at the office of the City Treasurer. 
(An allotment of $516,000 has been approved by the Public Works Admin- 
istration.) 


= 
IOWA COUNTY (P. O. Marengo), lowa—BOND SALE—The $555,000 
issue of primary road refunding bonds offered for sale on March 13—V. 
140, p. 1697—was awarded jointly to the Harris Trust & Savings Bank of 
Chicago, the White-Ph.llips Co. of Davenport, and the Ilowa-Des Moines 
National Bank & Trust Co. of Des Moines, as 24s, paying a premium of 
$6,070, equal to 101.09, a basis of about 3.27%. Dated May 1 1935. Due 
from 1938 to 1949. 


IOWA, State of (P. O. Des Sietane)—-esiCes OF CORRECTION— 
The following statement was mailed to on March 11 by C. Coykendall, 
Administration Engineer of the State Highway Commission: 

‘‘Our attention has been called to an error in the schedule heretofore sen 
out entitled: ‘Proposed 1935 Refunding Program. Proposed dates of 
Bond Sales-County Valuations-Bonded Indebtedness, &c.’ 

“This schedule showed Worth County having primary road bonds out- 
standing in the amount of $1,350,000. This is wrong. The outstandin 
primary road bonds of Worth County as of Jan. 1 1935 is $518,000, an 
the total bonded indebtedness of the county of that date, was $533,000. 

‘These corrections make the total primary road bonded indebtedness for 
the 68 counties listed, $76,688,500, and the total bonded indebtedness for 
these 68 counties $96,105,537. 

‘‘We regret that this error was made. 
schedule.”’ 


IOWA—REPORT ON BOND SALES—The following statement was 
issued on March 9 by the State Highway Commission at Ames. All of 
these sales are being reported in these columns under their respective 
captions: 

Schedule Showing Results of Sales on Primary Road Refunding Bond Issues Week 
Ending March 9 1935 


Please correct your copy of this 


—ZInt. Rate— Average 
Amount Average Maturity 
of Buyer's Name on Called New Premium New 
County— Issue Bonds Issue issue 
eee Seen 880,000 Halsey-Stuart Co. 4.659 24%% 501.00 10.4 years 
Jones... -.- 507,000 Polk-Peterson Co. 4.651 24% 3,901.00 7.3 years 
Polk __-- .353,000 Halsey-Stuart Co. 4.092 2%% 4,945.00 11.07 years 
Jasper__..185,000 Halsey-Stuart Co. 4.250 2% 966.00 5.13 years 
Dallas__..180,000 Wheelock & Cunmins 4.500 254% 3,625.00 12.40 years 
Guthrie__.270,000 Wheelock & Cummins 4.75 2% % 5,676.00 12.0 years 
Jackson__.638,000 Halsey-Stuart Co. 4.76 24%% 5,601.00 7.68 years 
Clinton__.763,000 Halsey-Stuart Co-_----- 4.676 2':% 11,401.00 9.45 years 
Total_3,776,000 36,616.00 
Average interest rate on outstanding bonds____..----- 4.60431% 
Average interest rate—new issues..-_.........-.-... 2.45286 % 
Average tine of maturity in years—new issues___......-- 9.35% 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND SALE—The 
$638,000 issue of primary road refunding bonds offered for sale on March 8 
—vV. 140, p. 1697—was awarded at public auction to Halsey, Stuart & 
Co. of Chicago, as 24s, at a price of 100.877, a basis of about 2.15%. 
Due from 1936 to 1949, inclusive. 

Fs following is an official list of the other bids received: 





idder— Rate Bid Premium 

Clee: Tien a POE. och cteaeececess 234 Par 

ST te ea sa one iw 2% $300 
I MEE ee eS aa bate Wipwre aine a 2% 2,200 
i SO Ls ae ae ss tsa in nol npn a tc 2% 3,800 
Oe EE OS a any oa eee 2% 5,600 
Cp i RE a Sa A SO NR aC AER NE 2% 1,600 
eee. 8 8 scabeed hanes seneene 2% 5,600 
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JACKSON, Hinds County, Miss.—BOND SALE DETAILS—It is 
now stated by the City Clerk that the $201,000 (not $210,000) refunding 
bonds sold to a group headed by the Capital National Bank of Jackson, 
as 5s, at a price of 101 .428—V. 139, p. 3509—are due as follows: $20,000, 
1940 to 1948, and $21,000 in 1949, giving a basis of about 4.83%. 


JACKSONVILLE, Morgan County, Ill.—GRANTS OPTION ON 
BON DS—John R. Phillips, City Clerk, states that A. C. Allyn & Co. of 
— eet ery granted an option on $150,000 pumping station bonds. 


JASPER COUNTY (P. O. Newton), Iowa—BOND SALE—The 
$185,000 issue of primary road refunding bonds offered for sale on March 7 
—V , 140, p. 1520—was awarded at public auction to Halsey, Stuart & Co. 
of Chicago, as 2% bonds, at a price of 100.522, a basis of about 1.90%. 
ane Som 1936 to 1944, incl The other bids were officially listed as 

s: 


Other Bidders— Rate Premium 
REE OCins osbavicssacwstnschpcsandaucae 2% $965 
Gasper Sn SEDs a bh panbanwe virem keane 2%% 1,785 
PE Me Adidn chicncehbnsecasneswnaenae 24% 1,300 
Mississippi Valley Trust Co... .........--.cc--ce 24% 1,240 
Shaw McDermott & Sparks.........-.......___.- 24%% 1,050 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE— 
The five issues of bonds aggregating $294,000, offered for sale on March 13, 
at ublic auction—V. 140, p. 1697—were awarded to a syndicate composed 
of Fox, Einhorn & Co. of Cincinnati; Milhouse, Gaines & Mayes of Birming- 
ham; Grau & Co. and Widman, Holzman & Katz, both of Cincinnati. 
The issues are divided as follows: 
$200,000 refunding bonds. Due from April 1 1938 to 1950. 
5,000 poop ah ae Due on April 1 as follows: $2,000 in 1938, 
and $3, in i 

10,000 refunding road bonds. Due $1,000 from April 1 1938 to 1947. 

65,000 refunding court house construction bonds. Due $5,000 from 
Due $1,000 from April 1 1937 to 1950. 


April 1 1938 to 1950, incl 

14,000 refunding road bonds. 

JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BOND ELECTION 
—lIt is stated that an election will be held on March 30 to vote on the 
issuance of $175,000 in court house bonds. These bonds were defeated at 
an election held on Oct. 9 1934. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT, Washington 
County, Pa.—BOND APPROVAL—Approval of $16,000 operating expenses 
or — by the Department of Internal Affairs of Pennsylvania 

a rc . 


JENNINGS SCHOOL TOWNSHIP (P. O. Jeffersonville) Clark 
ounty, Ind.—PROPOSED BOND ISSUE—An order calling for the 
issuance of $24,000 bonds to finance the construction of a new high school 
bmennen in Austin was passed at a special meeting of the Advisory Board 
ntly. 


JOHNSTON, R. I.—TO VOTE ON REFUNDING PLAN—At the 
annual financial meeting on April 13, taxpayers will be asked to approve 
@ $350,000 bond issue through which all sinking fund bonds and other 
outstanding indebtedness will be refunded. Bonds involved total $290,000. 
while the remaining $60,000 represents unpaid bills. The vote was ordered 
at a meeting of Town Council on March 6. Sinking funds of the town are 
described as totally inadequate to meet related bond issues at maturity. 
Charles E. Coffin is Town Treasurer. 


JONES COUNTY (P. O. Anamosa), Iowa—BOND SALE—The 
$507 ,000 issue of primary road refunding bonds offered for sale on March 7 
—V. 140, p. 1520—was awarded at public auction to the Polk-Peterson 
Corp. of Des Moines, as 24s, paying a premium of $3,901, equal to 100.769, 
a basis of about 2.13%. Due from 1936 to 1948, incl 

The next highest bid was an offer of $3,900 premium on 2's, tendered 
by Halsey, Stuart & Co. of Chicago. .The White-Phillips Co. of Davenport 
offered $2,800 premium on 214% bonds. 


JULESBURG, Sedgwick County, Colo..—BOND ISSUANCE CON- 
TEMPLATED—It is reported that the issuance of $70,000 in bonds is 
contemplated for a new water system. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE—An issue 
of $9,575 in 24% general improvement bonds is reported to have been 
Pr Sah eo by the Home State Bank of Kansas City, paying a premium 


KEENE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Keene) 
Cochocton County, Ohio—BONDS TO BE SOLD—The issue of $10,000 
school bonds authorized at the general election in November 1934 may be 
offered for sale in April or May, according to O. R. Crawford, District Clerk. 


KEOKUK COUNTY (P. O. Sigourney), lowa—BOND SALE—The 
$677 ,000 issue of primary road refunding bonds offered for sale on March 14 
—V. 140, p. 1520—-was awarded at public auction to the Polk-Peterson 
Corp. of Des Moines, as 2s, at a price of 100.44, a basis of about 2.44%. 
Denom. $1,000. Dated May 1 1935. Due as follows: $25,000, 1937 to 
1940; $26,000, ; $40,000, 1942; $100,000, 1943 and 1944; $11,000, 
1945; $40,000, 1946; $115,000, 1947, and $120,000 in 1948. 


KOSSUTH COUNTY (P. O. Algona), lowa—BOND OFFERING 
DETAILS—It is stated by M. J. Duffy, County Treasurer, that the 
$320,000 semi-ann. primary road refunding bonds scheduled for sale at 
10 a. m. on March 19—V. 140, p. 1520—are dated May 1 1935. Due 
$40,000 from 1938 to 1945. Bids should be made on the basis of par and 
accrued int. or better for all of the bonds bearing the same int. rate, such 
int. rate to be a multiple of 4% of 1%. _All other details of sale are similar 
to those listed under the Iowa item in V. 140, p. 1697. 


KUTZTOWN, Berks County, Pa.—BOND ELECTION—A special 
election to determine the matter of issuing $16,000 bonds for purchase 
of Kutztown Park and maintenance of the project as a community recreation 
site will be held in the borough shortly. 


LAFAYETTE, Tippecanoe County, Ind.—T7TO BORROW $25,000— 
The ace Council has voted to borrow $25,000 on tax anticipation 
warrants. 


LAKE COUNTY (P. O..Crown Point), Ind.—PROPOSED FINANC- 
ING—At special a be held next week, Council will consider pro- 
possi to borrow $755, , including a bond issue of $600,000 for poor 
relief. 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Battle 
Creek), Calhoun County, Mich.—BONDS APPROVED—State Public 
Debt Commission has approved an issue of $304,000 refunding bonds. 


LAUREL, Sussex County, Del.—BOND SALE—L. Ray Otwell, 
Town Clerk, states that the $27,000 4% refunding bonds offered on March 
| bs B aatataa to Laird, Bissell & Meeds of Wilmington, at a price 
oO : > 


LAURINBURG, Scotland County, N. C.—BOND SALE—The $30,000 
issue of refunding bonds that was authorized by the Local Government 
Commission on Feb. 19—V. 140, p. 1698—-was awarded on March 5 to 
ee ar ne Bank of Larinburg, as 4%s, paying a premium of $300, equal 


LAWRENCEBURG, Dearborn County, Ind.—BONDS AUTHORIZED 
—City Council has voted to issue $59,000 sewer bonds. 


LEE COUNTY (P. O. Fort Madison), lowa—BOND SALE—The 
$490,000 issue of primary road refunding bonds offered for sale on March 
12—V. 140, p. 1520—was awarded to Halsey, Stuart & Co. of Chicago, as 
24s, paying a premium of $1,001, equal to 100.204, a basis of about 2.22%. 
Dated May 1 1935. Due as follows: $20,000, 1936; $10,000, 1937; 
$30,000, 1938 to 1941; $40,000, 1942 and 1943; $20,000, 1944; $10,000, 
1945; $60,000, 1946; $70,000, 1947 and 1948, and $30,000 in 1949. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED— 
The County Treasurer is reported to have called for payment at his office 
on Feb. 28, various current expense, general schoo! fund and soldiers and 
sailors warrants. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN— 
Gregg, Storer & Co., Inc., of Boston were awarded on March 13 a $150,000 
tax anticipation note issue at 0.315% discount basis. Dated March 13, 
1935 and due Nov. 25 1935. Other bidders were: Second National Bank, 
0.345%; Tyler, Buttrick & Co., 0.36%; Lexington Trust Co., 0.43%; 
Whiting, eeks & Knowles, 0.44%: Mecrhants National Bank, 9408: 

Oe 





Faxon, Gade & Co., 0.48%, and First National Bank of Boston, 0.50 
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LIMA CITY SCHOOL DISTRICT, Allen County, Ohio—BOND 
SALE—The $74,000 5% refunding bonds for which no bids were obtained 
last December—V. 139, p. 3837—were sold later to the State Teachers 
Retirement System at a price of par. Dated Oct. 1 1934 and due Oct. 1 
as follows: $4,000 April 1 and Oct. 1 from 1936 to 1942 incl. and $3,000 
April 1 and Oct. 1 from 1943 to 1945 incl. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING—It is re- 
ported that sealed bids will be received until 10 a. m. on April 8, by Theo. 
H. Berg, City Clerk, for the purchase of a $75,000 issue of refunding 
bonds. Interest rate is not to exceed 3%, payable M. & N. Denomina- 
tions as designated by the purchaser. Dated May 1 1935. Due $7,500 
from May 1 1936 to 1945 incl. Principal and interest payable at the 
County Treasurer's office in Lincoln. A _ certifiec check for 2% of the 
bonds bid for is required. 


LONG BEACH, Nassau County, N. Y.—DEBT PAYMENT BILLS 
IN LEGISLATURE—A series of four bills has been introduced in both 
houses of the State Legislature pertaining to the payment of certain debts 
owed by the city. Three of the measures deal with procedure to be adopted 
in the payment of the $900,000 in State and county taxes owed by the city 
as of April 29 1933. Two of the bills would authorize Nassau County to 
issue 6%, 30-year bonds, payment of which would be assumed by the city 
and provision made in each annual tax levy to meet principal and interest 
charges. Another provides that the debt be liquidated over a = of 
30 years through appropriations in the city budget. The remaining bill 
empowers the city to refund all other floating indebtedness, estimated at 
$725,000, through the issuance of 6% bonds, due within 30 years. 


LOS NIETOS SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BONDS DEFEATED—At the election held on Feb. 20— 
V. 140, p. 1341—the voters rejected the proposal to issue $12,000 in 5% 
school repair bonds. 


LOUISIANA, Pike County, Mo.—BOND SALE DETAILS—The 
$210,000 4% water bonds and the $70,000 4% sewer bonds that were 
purchased by Stifel, Nicolaus & Co. of St. Louis—V. 140, p. 1341—were 
sold at a price of 101.10, a basis of about 3.88%. These bonds are dated 
Nov. 1 1934 and mature serially from May 1 1937 to 1954 incl. 

BOND SALE—It is also stated that an $8,000 issue of 414 % semi-annual 
refunding bonds was purchased at par by Stifel, Nicolaus & Co. of St. 
Louis. ated Feb. 1 1935. Due $1,000 from Feb. 1 1937 to 1944 incl. 
Legal opinion by Benjamin H. Charles of St. Louis. 


LOVING COUNTY (P. O. Mentone), Tex.— WARRANTS AUTHOR- 
IZ7ED—It is reported by the County Judge that the Commissioner's Court 
rat ordered the issuance of $14,000 6% refunding warrants divided as 
ollows: 
$9,000 general fund refunding warrants. Due in 9 years. 

5,000 road and bridge fund refunding bonds. Due in 5 years. 
It is stated that the county has no bond debt at the present time. 


MACOMB TOWNSHIP (P. O. Macomb) McDonough County, Il. 
—PLANS BOND ELECTION—Townanship officials have decided to hold 
a — —— on the question of issuing $37,000 gravel road construc- 
tion nds. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT, Richland 
County, Ohio—BOND OFFERING—Russell V. Myer, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on April 6, at the 
office of the Richland County Superintendent of Schools at Mansfield, 
for the purchase of $45,000 5% East Madison school building construction 
bonds. Dated April 15 1935. Due $1,500 April 1 and Oct. 1 from 1936 
to 1950 incl. Interest payable A. & O. Bids for the bonds to bear in- 
terest at a rate other than 5%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 5% of the bonds bid for, payable 
to the order of the Board of Education, must accompany each proposal. 


MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 

. O. Harper), Ore.—BONDS OFFERED—Sealed bids were received 
until 2 p. m. on March 16, by J. V. Bess, District Clerk, for the purchase 
of a $13,500 issue of 4% coupon school bonds. Denom. $500. Dated 
Oct. 1 1934. Due on Oct. 1 as follows: $500, 1935 to 1939; $1,000, 1940 to 
1950. Principal and interest (A. & O.) payable in lawful money at the 
County Treasurer’s office. The bonds may be rezistered as to principal 
only at the option of the holder. These bonds were approved by the voters 
on Dec. 22 1934. 


MANSFIELD, Bristol County, Mass.—TEMPORARY LOAN—Mer- 
chants National Bank of Boston was awarded on March 14 a $60,000, 
revenue note issue at 0.49% discount basis. Dated March 14 1935 and due 
Dec. 20 1935. Other bidders were: Second National Bank of Boston, 
0.515%; Newton, Abbe & Co., 0.53%; First National Bank of Boston, 
0.56%; First National Bank of Mansfield, 0.56%, plus $1.30 premium. 


MARICOPA COUNTY MUNICIPAL WATER CONSERVATION 
DISTRICT No. 1 (P. O. Phoenix), Ariz.—BOND REFUNDING PLAN 
DECLARED OPERATIVE—An announcement was made public racently 
by the committees representing the interests of the holders of bonds of the 
above named district, declaring operative a bond refunding and adjustment 
plan, dated as of July 18 1934. i 
urged to present them promptly at the underwriters Trust Co., 
St., New York City, for exchange into debenture bonds. ey 

(Tha official advertisement of this notice appears in the advertising sec- 
tion at the end of this section.) 


MARION COUNTY (P. O. Columbia), Miss.—BOND SALE—A 
$35.000 issue of 514% semi-annual refunding bonds is reported to have 
been purchased jointly by the Citizens Bank of Columbia, and the Columbia 
Bank. 


MARION COUNTY (P. O. Knoxville) lowa—-BOND OFFERING 
DETAILS—In connection with the offering that was scheduled for March 
15, at 10 a. m., of the $477,000 primary road refunding bonds, it is now 
reported that the bonds are dated May 1 1935 and mature as follows: 
$125,000, 1946; $152,000, 1947; $150,000, 1948, and $50,000 in 1949. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING 
CANCELED—Charles A. Grossart, County Auditor, reports that the issue 
of $22,000 not to exceed 5% interest refunding bonds offered on March 15— 
V. 140, p. 1341—was not sold, as the offering was canceled. Issue dated 
April 1 1935 and due June 1 as follows: $4,000 from 1936 to 1939, incl., 
and $6,000 in 1940. 


MARSHALLTOWN, Marshall County, lowa—BOND REFUNDING 
CONTEMPLATED — It is reported that the City Council is contemplating 
the refunding of $97,000 in outstanding bonds of a Liberty Memorial issue 
of 1928. 


MARTELL, Pierce County, Wis.—BOND ELECTION—An election 
is said to have been called for April 2 to vote on the issuance of $7,500 in 
4% road machinery bonds. Due $1,500 from 1936 to 1940 incl. 


MARTINS FERRY SCHOOL DISTRICT, Belmont County, Ohio— 
BONDS RETIRED—The Board of Education completed arrangements on 
the previous day for the payment of $22,000 school bonds which matured 
March 1, according to report. 


MEMPHIS, Shelby County, Tenn.—BOND SALE—The two issues of 
coupon bonds aggregating $537,000, offered for sale on March 12—V. 140, 
. 1699—were awarded to a syndicate composed of Brown Harriman & Co. 
nc., of New York; the Illinois Co. of Chicago, and L. K. Thompson & Co., 
of Memphis, as 24s, paying a premium of $4,505.45, equal to 100.839, 
a basis of about 2.32%. The bonds are divided as follows: 
$61,000 refunding bonds. Dated March 11935. Due from March 1 1938 
to 1942. Interest payable M. & S. 
476.000 funding bonds. Dated March 1 1935. Due from March 1 1938 
to 1942. Interest payable M. & S. 

The $57,000 issue of public abattoir bonds that were offered for sale at 
the same time—V. 140, p 1699—-was awarded to a group composed of the 
Harris Trust & Savings Bank of Chicago, as 3s, poyine a premium 
of $409, equal to 100.717, a basis of about 3.19%. ated Oct. 1 1934. 
Due from Oct. 1 1935 to 1964 incl. 

BONDS OFFERED FOR INVESTMENT—The two issues of 24% 
bonds were offered for public subscription by the successful bidders at 
prices to yield from 1.50% to 2.40%, according to maturity. It is the 
opinion of the bankers that these bonds are legal investment for savings 
banks and trust funds in New York State 


MENOMINEE, Menominee County, Mich.—MUNICIPAL UTILITY 
PLANT ENJOINED—A temporary order, returnable April 15 1935, re- 


Those holding certificates of deposit are 
11 John 


straining the city from proceeding with plans for the construction of a 
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municipal electric light and power system was issued on March 5 by Circuit 
Court Judge Frank A. Bell. The Public Works Administration has agreed 
to furnish a loan and grant of $803,000 to finance the project. The order 
was issued on the petition of the Menominee and Marinette Light & Traction 
Co., local privately-owned utility, which charged that the proposed city 
plan “‘is contrary to the policy of the National Recovery Administration in 
that it would result io creating unemployment by putting the private utility 
out of business.”’ 


MERRILL, Lincoln County, Wis.—BOND OFFERING DETAILS— 
In connection with the offering of the $31,500 refunding bonds on March 
15—V. 140, p. 833—the City Clerk describes them more fully as follows: 
Denom. $500. Dated April 1 1935. Due on April 1 as follows: $4,000, 
1941; $3,500, 1942, and $3,000, 1943 to 1950; optional on April 1 1941, or 
upon any interest payment date thereafter. Interest rate to be specified 
by the bidder. 


MERRIMACK COUNTY (P. O. Concord), N. H.—TEMPORARY 
LOAN—The $55,000 refunding notes offered on March 11—V. 140, p. 
1699—were awarded to Preston, Moss & Co. of Boston, at 0.475% discount 
basis. Dated March 12 1935 and due $30,000 Dec. 17 1935 and $25,000 
March 12 1936. Other bidders: Manufacturers National Bank, Detroit, 
9.48%; ; Ballou, Adams & Whittemore, 0.495%; Faxon, Gade & Co., 0.53% 
for $25,000 and 0.63% for $30,000; National Shawmut Bank, 0.59%: 
Whiting, Weeks & Knowles, 0.60%; First of Boston Corp., 0.62% for 
$25,000 and 0.72% for $30,000. ~ 


MIDLAND, Midland County, Mich.—BONDS VOTED—At an election 
on March 4 the proposal to issue $180,000 sewer bonds carried by a favorable 
vote of 641 to 486. 


MILFORD, New Haven County, Conn.—BOND SALE—The $30,000 
3% % coupon highway bonds offered on March 7—V. 140, p. 1521—were 


awarded to Putnam & Co. of Hartford, ata vo 4 “Tr: ‘a ee See 
000 on Jan. rom 19% 


1.41%. Dated Jan. 1 1935 and due $6, 

incl. Other bidders were: 
Bidder— 

RP a a a re ea ee ae 

Bridgeport City Co., ge 

oy. ous & Williams, New Haven 

as. 


Paine, Webber & Co., Boston.____- 
R. F. Griggs & Co., Waterbury 
Keane, Taylor & Co., New York 
Ee Oi Th cbdka wed cdb dss ocwhsetdiseimesabun 


MILLS COUNTY (P. O. Glenwood), Ilowa—BOND OFFERING 
DETAILS—It is stat by E. A. Schade, County Treasurer, that the 
271,000 primary road refunding bonds scheduled for sale at 10 a. m. on 
arch 19—V. 140, p. 1520—are dated May 1 1935 and mature as follows: 
$20,000, 1940 to 1944; $10,000, 1945; $35,000, 1946; $50,000, 1947; $60,000, 
1948 and $16,000 in 1949. 1 other details of sale are as outlined under an 
Iowa item which appeared in V. 140, p. 1697. 


MINERSVILLE, Schuylkill County, Pa.—BOND SALE—The $45,0u0 





4% coupon street impt. bonds offered on March 7—V. 140, P. 1341—were 
awarded to Singer, Deane & Scribner of Pittsburgh, at par — a@ premium 
of $384, equal to 100.86, a basis of about 3.83 Dated March 15 1935 
and due March 15 as follows: $4,000, 1937; $4, 


, 1938 and 1939; $5,000, 
1940 to 1942 incl.; $5,500 in 1943 and 1944 and $6,000 in 1945. E. H. 
Rollins & Sons offered a premium of $135, while the First National Bank of 
Minersville bid par. 


MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Miss.—BOND 
CALL—It is stated by the Secretary of the Board of Levee Commissioners 
that the Board is calling for payment on April 1, on which date interest 
shall cease, a total of $335, outstanding bonds of the district, issued 
under the provisions of Chap. 157, Miss. Laws, 1910. Dated April 1 1911. 
Due in 25 years, optional at any time after 10 years from the date thereof. 
These bonds are to be presented at the Treasurer’s office in Greenville. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—PAYMENT OF 
DEBT CHARGES ASSURED—Frederic P. Reichey, Director of Board of 
Chosen Freeholders, declared on March 9 that the county was in position 
to pay the $536,000 in principal and interest charges which became due on 
the 15th. He laso declared that the current year's drive for collection of 
taxes had been a complete success, adding that more than $1,000,000 of 
fixed and temporary obligations of the county were paid off last year, 
while a comparable showing is expected to be made this year. 


MONMOUTH, Warren County, IIl.—BOND SALE—Listed Securities 
Corp. of Monmouth has purchased $106,000 sewage disposal plant bonds 
at a price of par. Last September the Public Works Administration ap- 
proved a loan and grant of $157,000 for the project. 


MONROE COUNTY (P. O. Bloomington), Ind.—LEGISLATURE 
APPROVES BOND ISSUE—A bill to enable the county to issue bonds 
for the construction of a new jail has been passed by the Legislature and 
forwarded for signature of the Governor. 


““MONROE COUNTY (P. O. Monroe), Mich.—BONDS APPROVED— 
An issue of $47,180 refunding drain bonds has been approved by the State 
Public Debt Commission. 


MONTAGUE, Franklin County, Mass.—TEMPORARY LOAN— 
Merchants National Bank of Boston purchased on March 13 a $100,000 
revenue anticipation loan at 0.47% discount basis. Due Nov. 3 1935. 
Other bidders were: baie Weeks & Knowles, 0.53%, and Second 
National Bank of Boston, 0.625%. 


MONTROSE, Genessee County, Mich.—BONDS DEFEATED—The 
roposal to issue $37,500 water works system construction bonds was re- 
ected by the voters at the election held March 12—V. 140, p. 1175—accord- 

g to John D. McCormick, Village Clerk. 


MORRIS COUNTY (P. O. Morristown), N. J.—BOND SALE— 
Award of the $201,000 coupon or registered general impt. bonds offered 
on March 13—V. 140, p. 1521—was made to Gertler & Co. of New York 
and J. B. Hanauer & Co., Newark, jointly, as follows: Bankers took 
$196,000 bonds, paying $201,038.10 for 3s, equal to 104.16, a basis of about 

%. Dated Dec. 1 1934 and due Dec. 1 as follows: $30,000, 1936 to 1938 


incl. $35,000, 1939 and 1940, and $33,000 in 1941. Eighteen other bids 
were entered for the issue. 


MORRISTOWN, Morris County, N. J.—PLANS SECOND TAX 
SALE—Having recently completed one tax sale, the city will conduct 
another, probably in October or November, affecting 550 parcels of property 
on which there is a tax delinquency for 1932 aggregating about $100,000. 

ments in that year were considerably higher than in succeeding years, 
the rate then having been $5.25 per $100 of valuation, compared 
with last year’s levy of $4.61. according to Miss Margaret M. O’Brien, 
Tax Collector. 


MOULTRIE, Colquitt County, Ga.—BOND SALE CONTEMPLATED 
—It is stated by the City Clerk and Treasurer that the $17,000 school and 
the $15,000 paving bonds approved by the voters on Feb. 25—V. 140, p. 
nt et be offered for sale in the near future if legal proceedings are 
approved. 


MOUNTAIN HOME HIGHWAY DISTRICT (P. O. Mountain Home), 
Elmore County, Ida.—BOND CALL—lIt is stated by A. F. Anderson, 
District Treasurer, that the following nighwey bonds are being called for 
poyment on April 1, on which date int. shall cease: 

os. 71 to 1000f the 5%% semi-ann. First series bonds. Denom. 

$1,000. ated Jan. 1 1918. Due from Jan. 1 1936 to 
1938, optional at any time after Jan. 1 1928. 
Nos. 51 to 100 of the 5%% semi-ann. second series bonds. Denom. 
$1,000. Dated April 1 1919. Due from April 1 1935 to 
1939, optional at any time after 10 years from date. 
These bonds should be presented at the District Treasurer's office in 
Mountain Home, at the National City Bank in New York, or at the bank 
known as the First Security Bank of Idaho, Mountain Home branch. 


MOUNTAIN IRON, St. Louis County, Minn.—BONDS VOTED— 
At an election on March 7 the voters are said to have approved the issuance 
of $83,975.95 in warrant funding bonds by a wide margin. 


MUNCIE, Delaware County, Ind.—BOND SALE—The $42,000 re- 
funding bonds offered on March 11—V. 140, p. 1521—were awarded to 
the Merchants National Bank of Muncie, at a price of 108.63. Bonds 
are dated March 1 1935 and bear interest at 444%. Due as follows: 
$5,000 from 1945 to 1952 incl. and $2,000 in 1953. enom,. $500. Int, 
payable M. & 8S. Basis cost about 3.70%. 
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MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND SALE— 
The $200,000 issue of primary road refunding bonds offered for sale on March 
11—V. 140, p. 1699—was awarded to Halsey, Stuart & Co. of Chicago 
as 24s, paying a premium of $1,326, equal to 100.663, a basis of about 
2.43%. Dated May 11935. Due from 1944 to 1949. 

The following bids were also received: 


Names of Other Biders— Price Bid 


Iowa-Des Moines Nationa] Bank.-.---___-_--- $1,325.00 premium 2% 
Muscatine Bank & Trust Co..-......--------- 1,000.00 premium 244 7% 
OE RE a Ee, 325.00 premium 2333 
PO OE EOD sn tec cccnnnceccadconecese 125.00 premium 233 
i ta Sear 3,200.00 premium 2% % 
Glaspell, Veith & Duncan_--------.----------- _2,100.00 premium 2% % 





NEBRASKA, State of (P. O. Lincoln)—BILL INTRODUCED TO 
LIMIT VOTERS ON BONDS—A bill is said to have been introduced re- 
cently in the Legislature which would permit only property owners to vote 
on bond issues at elections, it being felt that they should decide on addi- 
tional taxes,for improvements, financed by bonds 


NEKOOSA, Wood County, Wis.—BOND ELECTION—At the city 
election on April 2 the voters will pass on the issuance of $60,000 in bonds, 
divided as follows: $40,000 city hall, and $20,000 paving bonds. 


NEW:BOSTON (P. O. Portsmouth), Scioto County, Ohio—BONDS 
AUTHORIZED—City Council recently passed an ordinance to issue $22,000 
jail building site and materials bonds. 


NEW HAMPSHIREG(State of)—BOND SALE—The $1,000,000 2% 
permanent highway bonds offered on March 15—V. i140, p. 1699—-were 
awarded to Gertler & Co. of New York, at a price of 103.37, a basis of about 
1.35%.#This is.believed to be the lowest cost basis at which bonds have 
ever been sold by the State. The offering attracted unusual interest in 
investment circles, as is indicated in the fact that 22 bids were entered for 
the issue. - Bonds are dated March 1 1935 and mature $100,000 annually 
on March'l from 1936 to 1945 incl. Bankers made public re-offering at 
prices to yield from 0.25% to 1.60%, according to maturity. The ten 

ighestYof the unsuccessful tenders for the bonds were: Hornblower & 

eeks, 103.07;;Adams, McEntee & Co., 102.56; Edward B. Smith & Co., 
102.55; Stranahan, Harris & Co., 102.54; Kean, Taylor & Co., 102.219; 
Harris’Trust &iSavings Bank, 102.217; Halsey, Stuart & Co., Inc., 102.086; 
LazardjFreres!& Co., 102.08, and Blyth & Co., 102.07. 


NEW MADISON, Darke pee wf Ohio—PERMISSION FOR ELEC- 
TION SOUGHT—Village has applied to the County Common Pleas Court 
to hold a special election on an issue of $16,000 bonds, for the Fagl of 
financing its share of a pro municipally-owned water works system. 
Bonds in amount of $14, , secured by a lien on the physical preass of 
the utility, will also be issued in connection with the project. In addition, 
the Public Works Administration will be asked to furnish a grant of $10,000. 


NEW YORK, N. Y.—BORROWS $3,400,000 AT RECORD LOW IN- 
TEREST COST—The lowest interest rate ever obtained by the city on 
funds borrowed was achieved on March 11, when Comptroller Frank J. 
Taylor awarded at semi-private sale an issue of $3,400,000 special corporate 
stock‘notes at 0.80%, plus $11 premium. The notes, dated March 14 1935 and 
due June 14 1935, were purchased by a group composed of Chase National 
Bank, Brown Harriman & Co., Inc., and Barr Bros & Co., Inc., all of 
New York. Mr. Taylor received tenders on the notes from a number of 
banks and investment banking firms. ‘The second highest bid, at 0.82%, 
was submitted by Salomon Bros. & Hutzler of New York. The successful 
bidders made public re-offering of the notes at prices to yield 0.50%. 
Interest is payable at maturity. They were issued by the city for capital 
improvement purposes. 


NEW YORK (State of)—$1,500,000 BONDS OFFERED FOR INVEST- 
MENT—B. J. Van Ingen & Co. of New York made public offering on March 
15 of a block of $1,500,000 244% bonds, due March 1 from 1966 to 1984 
incl., at a price of par and accrued interest. 

SYNDICATE BOOKS CLOSED—It was announced on the previous day 
that the syndicate headed by the National City Bank of New York which 
obtained award on March 5 of $45,025,000 bonds had re-sold all of the 
bonds and closed the account. They consisted of $35,025,000 274 ¥ and 
$10,000,000 3s and public re-offering was made at prices to yield from 
0.20% to 2.50%, according to maturity. The State sold the bonds on a net 
interest cost of 2.302%, a record low rate for bonds of the maturities in- 
volved. 


NEWTON FALLS, Trumbull County, Ohio—BOND OFFERING— 
Ernest L. Clabaugh, Village Clerk, will receive sealed bids until 12 m. on 
March 30 for the purchase of $12,075 5% refunding bonds. Dated Jan. 1 
1935. Due Oct. 1 as follows: $2,075 in 1938 and $2,000 from 1939 to 1943 
incl. Principal and interest (A. & O.) payable at the office of the Sinking 
Fund Trustees. Bids for the bonds to bear interest at a rate other than 5% 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for $500, payable to the order of the Village Treasurer, must accom- 
pany each proposal. ee 


F NEWTON, Middlesex County, Mass.—BOND SALE—Francis New- 
hall, City Treasurer, made award on March 12 of $175,000 coupon bonds to 
Blyth & Co., Inc. and Tyler, Buttrick & Co., both of Boston, jointly, as 
2\s, at a price of 101.316, a basis of about 2.06%. They consisted of: 

100,000 sewer bonds. Due $5,000 on Dec. 1 from 1935 to 1954 incl. 
° 75,000 street impt. bonds. Due Dec. 1 as follows: $8,000 from 1935 to 

1939 incl. and $7,000 from 1940 to 1944 incl. 

Fach issue is dated Dec. 1 1934. Denom. $1,900. Principal and interest 
ayable at the First National Bank of Boston. Legality to be approved 
Ropes, Gray, Boyden & Perkins of Boston. The following bids, also for 
2%% bonds, were also submitted: Edward B. Smith & Co., 101.054; 
Newton, Abbe & Co., 101.031; Lee, Higginson Corp., 101.011; Hornblower 
& Weeks, 100.777; Burr & Co., 100.733; First. Boston Corp., 100.71; 
Stone & Webster and Blodget, Inc., and F. 8. Moseley & Co., jointly, 
100.661; R. L. Day & Co., and Estabrook & Co., jointly, 100.36; E. H. 
Rollins & Sons, 100.845; Whiting, Weeks & Knowles, 100.21 and Halsey, 
Stuart & Co., 100.205. & itt 

Award was made on March 13 of $300,000 revenue anticipation notes 
to the Second National Bank of Boston _at 0.40% discount basis. Due 
Nov. 26 1935. Other bidders were: First National Bank of Boston, 
0.465%; Faxon, Gade & Co., 0.48%; Merchants National Bank, 0.48%; 
Whiting, Weeks & Knowles, 0.49%. 


NIAGARA COMMON SCHOOL DISTRICT NO. 1 (P. O. Niagara 
Falls), Niagara County, N. Y.—BOND OFFERING—Ada M. Franke, 
District Clerk, will receive sealed bids until 3 p. m. on March 20, at the 
office of Hunt & Giles, 530 Gluck Bldg., Niagara Falls, for the purchase 
of $5,000 not to exceed $7 int. coupon or registered school bonds. Dated 
April 1 1935. Denom. $ 60 Due $500 on April 1 from 1936 to 1945 incl. 
Bidder to name a single int. rate on the issue, expressed in a multiple of 
\% or 1-10th of 1%. Prin. and int. (A. & O.) payable in lawful money of 
the United States at the Power City t Co., Niagara Falls. A certified 
check for $200, a ee to the aes 2 of en C. Sar. La, meng ee r. 
must accompany each proposal. pproving opinion of Clay, on 
Vandewater Ot New York will be furnished the successful bidder. 


NILES CITY AND TOWNSHIP SCHOOL DISTRICT No. 1, Mich. 
—PAYMENT OF DEFAULTED BONDS—F. W. Crawford, Superintendent 
of Schools, is advising holders of past-due district bonds to forward them to 
the Harris Trust & Savings Bank, Chicago. Payment will be made from the 
proceeds of a refunding issue (for sale see V. 140, p. 346), when all of the 
old bonds have been received by the institution. 


NORFOLK, Madison County, ]Neb.—BOND_ ELECTION—At_ the 
spring election on April 2 the voters will pass on the issuance of $15,000 
in park improvement bonds, according to report. 


NORFOLK, Madison County, Neb.—BOND ELECTION NOT CON- 
TEMPLATED—In connection with the report that the City Council might 
call an election sometime in April to pass on the issuance of about $93, 
in water improvement bonds—V. 140, p. 1522—it is stated by the City 
Clerk that it is doubtful if such an election will be called in the near future. 


NORTH GIRARD, Erie County, Pa.—BOND SALE—The $24,000 

4% water works system construction bonds offered on March 9—V. 140 
‘ i awarded to Singer, Deane & Scribner pf Pittsburgh. Dated 
arch 1 1935. 


# NORTH CAROLINA, State of (P. O. Raleigh) -BOND AUTHORIZA 
TION BILL—It is reported that a bill authorizing the issuance of $250,000 


in State sanatorium bonds was passed recently by the Senate. 
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OCEAN COUNTY (P. O. Toms River), N. Y¥.—REFINANCING 
DELAYED—An obstacle to completion of the program by which the 
county hopes to refinance $360,000 of 1932 and 1933 tax revenue notes 
at lower interest rates arose on March 6, when the Board of Freeholders 
was advised that negotiations with OC. C. Collings & Co. of Philadelphia 
pee. eS 672—depend upon obtaining signed agreements from tax 
delinquent municipalities to meet their 1935 taxes on due notes and pay off 
amounts tee in four equal annual installments. However, it is pointed 
out, the Board has agreed to waive its priority rights in tax collections in 
Lavalette Borough to enable the municipality, now under administration 
of the State Municipal Finance Commission, to pay interest charges on 
defaulted obligations. Payment of the interest has been made a condition 
for consummation of an agreement with the borough’s creditors for reduc- 
tion of the interest rate on outstanding debts from 6% to 3%, thereby 
saving the taxing unit $26,000. 

—T., 


OIL SCHOOL TOWNSHIP (P. O. Cannelton), Perry County, ind.— 
BONDS AUTHORI7ED—Proper legal officers of the township recently 
voted to issue $6,990 school building construction bonds. 


™ OKFUSKEE COUNTY (P. O. Okemah), Okla.—BOND ISSUANCE 


CONTEMPLATED—lIt is reported that $41, i f i ds wi 
be issued shortly. = Se ae eee ae 4 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—SOND 
ISSUANCE PROPOSED—A petition is said to have been filed in the 
District Court on March 1 by the County joel ee asking that funding 

u 


bonds be issued to cover $79,889.19 in aggregated judgment indebtedness 
not covered in the regular budget. 


ORANGE (COUNTY (P. O. Goshen), N. Y.—CERTIFICATES AU- 
THORIZED—The Board of Supervisors on Feb. 26 authorized the County 
Treasurer to issue $73,588.19 not to exceed 6% interest six-months cer- 
tificates of indebtedness, to finance the payment of uncollected school 
district taxes relevied by the Board last year. 


ORCHARD LAKE, Oakland County, Mich.—REPORT OF DEFAULT 
—Diana Brooks, Village Clerk, recently stated that the village is in default 
of $2,000 bond principal and $5,075 interest on an issue of municipal center 
site bonds, dated May 11929. Failure to make payment is attributed to 

oor tax collections. It is planned to make an interest coupon paymen 

July 1935, the Clerk reported. 


ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING— 

ancis W. Buell, County Treasurer, will receive sealed bids until 3 p. m. 
on March 25 for the purchase of $100,000 not to exceed 6% int. coupon 
or registered emergency relief bonds. Dated March 15 1935. Denom. 
$1,000. Due $20,000 on Sept. 15 from 1940 to 1944 incl. Bidder to name 
a single rate of int. on the bonds, expressed in a multiple of 4% of 1-10th of 
1; Prin. and int. (M. & 8. 15) payable at the County Treasurer's office. 
The bonds will be certified as to genuineness by the Orleans County Trust 
Co., Albion. A cartified check for 2% of the issue bid for, payable to the 
order of the County Treasurer, must accompany each proposal. Legal 
° ray of Caldwell & Raymond of New York will be furnished the successful 








PAGE COUNTY (P. O. Clarinda), lowa—BOND OFFERING DE- 
TAILS—It is stated by B. F. Mitts, County Treasurer, that the $765,000 
aeety road refunding bonds scheduled for sale at 10 a. m. on March 20— 

- 140, p. 1520—are dated May 1 1935 and mature as follows: $20,000, 
1936; $10,000, 1937 and 1938; $15,000, 1939; $60,000, 1940 and 1941; 
$70,000, 1942; $80,000, 1943 and 1944; $40,000, 1945; $100,000, 1946 to 
1948, and $20,000 in 1949. Other deatils of sale are as outlined under 
Iowa in V. 140, p. 1697. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on March 13—V. 140, p. 1700— 
were awarded to Whiting, Weeks & Knowles of Boston, at 0.52% discount 
basis. Due Dec. 6 1935. Other bidders were: 


Bidder— Discount Basis 
PN a i a ek ce ee bale 54% 
Eee 0.55% 

EAE Oe Tae 0.665% 
I nw wile miarbne 0.78% 


PARKESBURG, Chester County, Pa.—BONDS APPROVED—An 
issue of $14,000 bonds, $10,000 refunding and $4,000 for funding purposes, 


was ere by the Pennsylvania Department of Internal Affairs on 
March 7. 


PARMA CITY SCHOOL DISTRICT, Ohio—BOND EXCHANGE— 
J. H. Wanek, Clerk-Treasurer of the Board of Education, states that the 
$82,500 5% refunding bonds unsuccessfully offered last December—V 
139, Dp. 3839, are being used in exchange for defaulted 1934 bonds. 


PARMA, Ohio—PAYMENT OF ASSESSMENT LIENS WITH 
BONDS RESTRAINED—An order temporarily restraining the Treasury of 
Cuyahoga County from accepting Parma special assessment bonds in 
papers of anette: assessment liens, authorized by Statute No. 60, passed 

y the State Legislature on Dec. 12 1934 and effective 90 days thereafter, 
has been obtained in Federal District Court at Cleveland by the Norfolk 
& Western Ry., holder of defaulted city bonds. The purpose of the liti- 
gation is to test the constitutionality of the abov2-mentioned statute. The 


railway company is being represented by Squire, Sanders & Dempsey of 
Cleveland. 


PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los dAngeles County, Calif.—-BOND OFFERING—Sealed bids will be 
received guntil 2 p. m. on March 25 by L. E. Lampton, County Clerk, 
for gthe ‘purchase of a $275,000 issue of school bonds. Int. rate is not 
to exceed 5%, payable F. & A. Denom. $1,000. Dated Feb. 1 1934. 
Due on Feb. 1 as follows: $16,000, 1937 to 1945; $15,000, 1946 to 1950, 
and $14,000, 1951 to 1954. Prin. and int. payable at the County Treasury 
oriat the fiscal agency of the county in New York. The bonds will be 
sold for.cash only and at not less than par and accrued interest. Bids 
will be received for all or any portion of the bonds, portions to bear the 
same rate of interest. A certified check for 3% of the bonds bid for, 
payable to the Chairman of the Board of Supervisors, is required. 


PATERSON, Passaic County, N. J.—BOND SALE—The Chase 
National.Bank and R. W. Pressprich & Co., bothgof New York, jointly, 
recently purchased privately an issue of $453,000 444% funding bonds. 
Dated June 15 1934. Due Jtine 15 as follows: $29,000, 1938 and 1939; 
$49,000, 1940 to 1943 incl.; $29,000, 1944 to 1947 incl.; $34,000 in 1948 
and $49,000 in 1949. Prin. and int. (J. & D.) oe er in New York or 
Paterson. Legality approved by Hawkins, Delafield & Longfellow of 


New York. These bonds are issued under Chapter 60, Laws of New 
Jersey of 1934. 


PAULLINA, O’Brien County, lowa—BONDS VOTED—At the 
8 1 election held on March 6—V. 140, p. 1175—the voters approved 
e issuance of the $20,000 in park bonds, it is reported. 


.PAWNEE COUNTY SCHOOL DISTRICT NO. 54 (P. O. Pawnee 
City), Neb.—BOND SALE—It is reported that an $15,000 issue of 4% 


semi-annual refunding bonds was purchased receatly by Wachob, Bender & 
Co. of Omaha. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg), 
Allegheny County, Pa.—BONDS TO BE SOLD—1J. E. Heteck, Secretary 
of the Board of School Directors, states that the $250,000 high school 
building bonds authorized in November 1934 will not be sold until probably 
two months from now. 


PHILADELPHIA, Pa.—LOAN OF $7,000,000 TO CITY DISCUSSED— 
At the monthly meeting of the Sinking Fund Commission on March 4, 
at which Mayor Moore was absent, the two other members, City Comp- 
troller S. Davis Wilson and John H. Mason, Chairman of the body, con- 
sidered a resolution Reoposing a loan of $7,000,000 to the city, out of the 
pa! 766,000 cash on hand. ction on the proposal was deferred until the 

oliowing day, when Mayor Moore was expected to be present at the 
deliberations. Mr. Mason opposed the Comptroller's resolution, suggesting 
that the money be used to purchase outstanding city bonds. Mr. Wilson 
pointed out that the city could use the proceeds of the loan to pay off 
mandamus claims of contractors, outstanding in amount of about $7,- 
000,000 and bearing 6% interest. Under his plan the city could effect a 
saving of 2% in interest, as the loan would bear 4%. 

LOAN HELD INVALID—The above plan, which was later amended to 
provide that $5,000,000 more be loaned the city to finance uncom 
oes improvements, was declared invalid by City Solicitor David J. 

myth in a legal opinion made public on March 10 by Mayor Moore. It 
was provided that a total of $12,221,991 be loaned the city, against author- 





Financial Chronicle 





1875 


ized but unissued bonds. President Edwin R. Cox had declared that the 
‘*City Council requires absolute assurance of the legality of this procedure 
before it approves the borrowing of sinking funds by the city."’ 

BILL ABATES TAX PENALTIES—The bill empowering the City Council 
and{Board of Education to abate penalties and interest charges on delinquent 
taxes was passed by the House on March 6 and sent to the State Senate for 
concurrence. Frank J. Willard, Assistant Receiver of Taxes, recently 
reported gthat a one increase in the collection of current city and 
school jtaxes occurred in the months of January and February, when 47% 
of thelentire fyear’s levy was collected. The city treasury was enriched by 
$22,826,265 during the first two months of the year, a report issued by Mr. 

howed. This was an increase of 10.3% over collections of $20,- 
A uring the same months of last year, when, oddly enough, the tax 
i was greater. The School Board was given $12,282,521 as a result of 
collections in January and February. This was an increase of $1,201,773, 
or a little snore than 10%, over the collections of $11,080,748 during the 
first two months a year ago. 


PHILADELPHIA, Pa.—CLAIMS OF SINKING FUND BOARD 
OPPOSED—In answering the suit brought by the Sinking Fund Com- 
mission to compel Council to appropriate $7,771,780 for debt service 
requirements in 1935—V. 140, p. 1701, the City Council and Controller 
S. Davis Wilson, defendants in the action, maintained in a reply filed in 
Common Pleas Court No. 4 on March 9 that the Commissioners are not 
Se ae ee demand, fix or determine the payments which are to be 
made to them.” 


PICKETT COUNTY (P. O. Byrdstown), Tenn.—BOND OFFERING 
—lIt is reported that sealed bids will be received unti’ 2 p. m. on March 
30, by S. S. Parris, Chairman of the County Court, for the purchase of 
$50,000 in bonds, divided as follows: $35,000 court house, and $15,000 fund- 
ing bonds. Due in not to exceed 30 years. 


PLATTSMOUTH, Cass omante, Neb.—BOND EXCHANGE PRO- 
POSED—It is said that at the regular election on April 2 the voters will 
ass on the proposed conversion of $45,000 warrants into bonds bearing a 
ower interest rate. 


PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE—The $85,000 coupon school bonds offered on March 8—V. 140, 
p. 1175—were awarded to Singer, Deane & Scribner, Inc. of Pittsburgh, as 
3s, at par plus a premium of $1,789, equal to 102.10, a basis of about 2.55%. 
Dated March 1 1935 and due March 1 as follows: $20,000, 1940 to 1942 incl.; 
$10,000 in 1943 and 1944 and $5,000 in 1945. Callable on and after 
March 1 1940. Other bids for the issue were as follows: 





Bidder— Int. Rate Premium 
TOUe , Corrs OF OD a ooo cc cc ecccccnccscscass 34%% $662.15 
Di ee acd nada ne neceen baw ame 4% J .00 
pS Cae OY 2 eee eee 4% 1,402.50 
First National Bank, Plymouth .......-..--------- 4% 106.25 
SR nn cea ens CecdseéeSmecebbeuace 4% 3 510.00 
Wee SED OF GIR, SEOs nn cece danndenecknedcosat 4% 969.00 
ke, SEER CES Sa OE ne pene 44% 319.60 


POLAND CENTRAL SCHOOL DISTRICT NO. 8 (P. O. Poland) 
Herkimer County, N. Y.—BONDS VOTED—Otto E. Jones, Clerk of the 
Board of Education, states that an issue of $240,000 school bonds was 
rr by a vote of 346 to 95 at an election held March 11. They are 
to dated about May 1 1935. 


POLK COUNTY (P. O. Des Moines), lowa—BONDS OFFERED FOR 
INVESTMENT—tThe $926,000 funding bonds that were awarded on 
March 7 to Wheelock & Cummins, Inc., of Des Moines, and Associates, as 
2%s, at 101.25, a basis of about 2.57%—vV. 140, p. 1701—-were re-offered 
for public subscription by the bankers on March 15 at prices to yield from 
1.50% to 2.50%, according to maturity. Dated March 11935. Due from 
March 1 1938 to 1947, inclusive. 


PONTIAC, Oakland County, Mich.—$12,182 BONDS RETIRED— 
The city recently effected the retirement of $12,182 general obligation 

mds, by accepting them from the holder in exchange for 886 shares of the 
Community National Bank stock at the same price the city paid for the 
stock certificates. 


PORTAGE VILLAGE SCHOOL DISTRICT, Wood County, Ohio— 
BOND SALE—The $7,500 coupon funding bonds offered on March 9—V. 
140, p. 1523—were awarded to Bliss, Bowman & Co. of Toledo, as 544s, at 
per plus a premium of $8, equal to 100.10, a basis of about 5.23%. ated 
March 1 1935 and due $750 March 1 and Sept. 1 from 1936 to 1940 incl. 
pe a 5 a Clerk of Board of Education, advises us of the following 
other 4 


Bidder— Int. Rate “remium 
Bank of Wood County, Bowling Green____--.----- 5%% ar 
rn Os Ss PI a Abo edn ekh coupendcen 5%% $18.00 
Ryan, Sutherland & Co., Toledo..........-....-- 54% % 17.00 


PORT ANGELES, Clallam County. Wash.—CORRECTION—We 
are now informed by the City Clerk that the $30,000 issue of coupon bridge 
construction bonds offered for sale on Jan. 30—V. 140, p. 672—-was pur- 
chased by the State of Washington, as 4%s at par. Dated March 1 1935. 
Due in from 2 to 16 years after date of issuance. 

We had previously reported that these bonds were taken by the City 
Light Department, as 5s at par.—V. 140, p. 834. This bid was second 
high, according to the report. 


PORT OF NEW YORK #AUTHORITY, N. Y.—CONTEMPLATES 
EARLY OFFERING OF $34,300,000 BONDS—It was learned last, night 
that officials of the port authority anticipate that complete details Will be 
made available early next week regarding the projected sale of $34,300,000 
4% general and refunding bonds. Sealed bids on tha issue are expected to 
be solicited for consideration during the week of March 25. It is currently 
expected that the bonds will mature in 1975, with provision for redemption 
on any interest payment date, after 5 years from date of issue, at various 
ysrices, depending on proximity of time of call to actual maturity date. 
Bids will be asked for the purchase of all or part of the bonds, with the right 
reserved to the authority to make public sale of only $22,000,000 bonds of 
the entire $34,300,000. 


PREBLE COUNTY (P. O. Eaton), Ohio—BOND SALE—The $31,000 
poor relief bonds offered on March 9—V. 140, p. 1343—-were awarded to 
Seasongood & Mayer of Cincinnati, as 2s, at a price of 100.273, a basis of 
about 1.84%. Dated March 1 1935 and due as follows: $4,800 Sept. 1 
1935; $4,900 March 1 and $5,100 Sept. 1 1936; $5,200 March 1 and $5,400 
Sept. 1 1937 and $5,600 March 1 1938. 


PRICE, Carbon County, Utah—BOND ELECTION PEND'NG—It 
is stated by the City Clerk that there have been no further developments 
on the election ordered by the Mayor and pid Council recently, to pass 
on the issuance of $155,647 in water supply bonds. (An allotment of $156,- 
000 has been approved by the Public Works Administratioa.) 


PUBLIC WORKS ADMINISTRATION—REPORT ON PROJECTS 
COMPLETED—The following is the text of a statement (Release No. 1261) 
issued on March 3 by the above-named Federal agency: 

With 11,124 PWA projects finished and in use, Iowa leads all other States 
in the number of local public improvements completed with the assistance of 
PWA loans and grants, it was announced to-day by Public Works Admin- 
istrator Harold L. Ickes. 

On Feb. 16, the latest date for which complete reports are in, 1,024 local 
public improvements had been completed as a result of PWA loans and 

ants to finance their construction. More than one-fourth of the non- 

‘ederal projects are completed, PWA having made loans and grants for 
4,063 local public improvements. 

In additiona to the non-Federal jobs finished, more than 10,000 of the 
14,800 Federal projects are finished, and the $200,000,000 railroad construc- 
tion =8 repair program financed by PWA to create employment is about 
90% done. 

Most of the completed projects are comparatively small, but the larger 
ones are expected to begin coming through in volume in a few weeks. On 
Feb. 16 nearly 1,500 non-Federal local projects were under construction. 
Many had been under way for a year or more. 

More non-Federal projects were finished in February than were started. 
In the first three wee 31 jobs were finished and 73 were started. 

1] communities in Iowa have finished 95 jobs and the projects are now 
in use. The State of Waghinaton: is second on the list, with 81 completed 
projects. Kansas is third with 63 projects, Minnesota fourth with 59 and 
Ohio fifth with 46 completed jobs. 

PWA allotted loans and grants totalin 


$31,552,925 for the 1,024 com- 
pleted non-Federal projects. The finish 


improvements have put a much 


greater amount of money in circulation, however, for 729 allotments total- 
ing $11,719,000 were grants only of 30% of the cost of labor and materials. 














1876 


The local communities which received the grants were able to furnish 
the balance of the money required for their projects without calling on 
PWA for loans. 

The following list shows the number of projects completed in each State: 





No. of No. of 

State— Projects Allotments| _State— Projects Allotments 
Alabama... D $85,.800| New Hampshire 19 $373,800 
Arkansas... _.- 10 458 ,000| New Jersey - ~~ 14 629,700 
California ....-. 45 1,514,800| New Mexico. -.- 5 132,500 
Colorado. ____- 21 727,100| New York.___- 19 625,400 
Connecticut.... 15 357.600| North Carolina. 11 513.500 
Delaware --_.-_- 6 214,200| North Dakota. 17 334,950 
Ns oo ae vietnee an : roy os ae 46 3.443 ,000 
7 ee 20 1,074,065 | Oklahoma... .- 24 909 598 
| 7 119,230] Oregon. _..-.-- 3 39,135 
ee 38 1,794,111} Pennsylvania —. 17 643 ,200 
SN sa ota deep 22 1,068,900) Rhode Island _-- tad 394,928 
95 1,030,630| South Carolina 10 585,200 
DU tines w & 63 643 ,880| South Dakota_. 15 491,080 
Kentucky --..-- 14 $21,180) Tennessee - - - - - s 1,104,400 
Louisiana. ~~... 10 669 ,400| Texas... -..-.-..-- 33 1,697 ,500 
cS ee 4 oe 7  § 85,925 
Maryland ___-_- 14 509 ,200| Vermont... --- 29 301,680 
Massachusetts . 42 1,032,760] Virginia_--.._-- 26 964,120 
Michigan -..-_- 6 159,300| Washington__.. 81 968 ,090 
Minnesota _____ 59 1,111,584] West Virginia - - ss 741,200 
Mississippi - - - - - 16 363,616] Wisconsin -._-.- 25 355,795 
Missouri- ------ 33 752,030] Wyoming - - - -- - 1 1,200 
CE eee 9 245,800] Hawaii. ----.--- 7 38,888 
Nebraska --.-..- 34 318,750 
INOVEGS . occcan 100,000 ere 1,024 $31,552,925 





ALLOTMENTS MADE BY PWA FOR SCHOOL CONSTRUCTION— 
The following release (No. 1265) was also made public recently from 
Washington: 

‘More than $10,000,000 worth of school and college buildings built 
by local public bodies with the assistance of PWA loans and grants have 
been completed and now are in use in 38 States and the Territory of Hawaii, 
it was reported to Public Works Administrator Harold L. Ickes to-day. 

“PWA made 198 allotments of loans and grants for the completed 
projects, 183 being allotments for public schools and _ 15 being loans and 
grants for college buildings. The allotments total $5,550,375. 

“The difference between the PWA loans and grants and the full cost 
of the completed projects will be supplied by the States, cities, school 
districts and counties which received the allotments. Many allotments 
were grants only of 30% of the cost of labor and materials used. 

‘*Several hundred school buildings now are under construction in all 
parte of the country and will be ready for use next fall. PWA has made 
54 allotments for school and college building construction, some of the 
allotments being for several buildings each. 

‘Virginia has completed 17 school projects, more than any other State. 
Missouri is second on the list, with 16 completed jobs. Iowa has 15 
projects finished and Arkansas if sourth on the list with 14 completed jobs.’ 


PUTNAM VALLEY, CARMEL AND CORTLAND CENTRAL 
SCHOOL DISTRICT NO. 3 (P. O. Tompkins Corners), Putnam 
County, N. Y.—BOND SALE—The $195,000 coupon or registered school 
bonds offered on March 9—V. 140, p. 1701—were awarded to Rutter & Co. 
and James H. Causey & Co., both of New York, jointly, as 3 80s, at a 
price of 100.366, a basis of about 3.76%. Dated Dec. 1 1934 and due seri- 
ally from Dec. 1 1936 to 1955 incl. The bankers are re-offering the bonds 


for public investment at prices to yield from 3% to 3.70%, according to 
maturity. 


QUAY COUNTY SCHOOL DISTRICT NO. 1 P. O. Tucumcari), 
N. Mex.—BONDS CALLED—The County Treasurer is said to have 
called for payment on Feb. 1, on which date interest ceased, a total of 
$24,000 6% ‘school bonds. Dated Feb. 1 1909. Due in 1939. 


_ QUINCY, Norfolk County, Mass.—TEMPORARY LOAN—Faxon, 
Gade & Co. of Boston were awarded on March 12 a $300,000 reserve 
anticipation note issue at 0.68% discount basis. Dated March 12 1935 
and due $150,000 each on Nov. 22 and Dec. 6 1935. Other bidders were: 
Tyler, Buttrick & Co., 0.69% National Shawmut Bank, 0.72% Mer- 
chants National Bank, 0.73% Newton Abbe & Co., 0.74% for Novembe 


76% and 0.75% for December, and Bank of Manhattan of N. Y., 
. O- 


Tax Collection Record 


1934 1933 1932 
TROT «ec acsacacccaccascaccan S0,060.004 6$6:586,715 $3:018.606 
Uncollected 1,396,331 35,981 19,736 


RAPI DES PARISH (P. O. Alexandria), La.—BOND REFUNDING 
CONT EMPLATED-— It is reported that the Parish Police Jury has perfected 
plans providing for the refunding and refinancing of the bonded and current 
debt, with the issuance of $1,417,000 in 5% refunding bonds. 


B RAHWAY, Union County, N. J.—BOND SALE—Lehman Bros. 
of New York and J. 8. Rippel & Co., Newark, jointly, recently purchased 

rivately an issue of $806,000 serial funding and general refunding bonds. 

ated pril 1 1935. Denom. $1,000. Due Dec. 1 as follows: $30,000, 
1936 to 1942 incl.; $40,000, 1943 to 1946 incl.; $45,000, 1947 to 1953, incl. 
$34,009. 1954; $50,000, 1955; $25,000 in 1956, and $12,000 in 1957. Prin. 
and int. (J. & D.) ea at the Rahway National Bank, Rahway. 
Legality to be approved by Reed, Hoyt & Washburn of New York. Bonds 
are issued under Chapters 60 and 233, Laws of New Jersey of 1934. 


Financial Statement (Officially Reported) 


DE CALAN, TOBE... <n chain nnisoanncbn deeds stwuns $21,036,042 
Total bonded and note debt, as of March 1 1935, including these igs 
issues after giving effect to funding 


2,563,804 


PS sone ik on non Choo ae den ncus sown xa ce 
Less sinking funds, except for water debt__________- 77,350 
I re Ee eee wenn bu Seudewsaokes 2,196,454 


This indebtedness does not include the debt of other political subdivisions 
which have power to levy taxes on property within the city. 


Taz Collections 
Year— 


1934 1933 1932 
re ee re 8 en 8 $805,089 $715,228 $937 ,632 
Current tax collections within year_ __ 521,248 495,284 600,598 
Coons wie year incl. prior de- 
SE Ce os cls oo a ania 796,607 676,692 784,860 
Uncollected March 1 1935________ __ 257,215 *153,297 *91,002 


* Estimated, as tax title liens bought in by the cit ; 
years on the book £& y the city are not segregated by 


8. 
Population, U. S$. census, 1930, 16,011. 


RICHMOND, Wayne County, Ind.—BOND SALE—The $360,000 
sewage treatment works bonds offered on March 11—V. 140, p. 1702— 
were awarded as 34s to the City Securities Corp. of Indiana fis, at par 

lus a premium of $676, equal to 100.18, a basis of about 3.23%, Dated 
arch 1 1935 and due Jan. 1 as follows: $10,000, 1938 to 1942 incl.; 


$20,000, 1943 to 1950 incl., and $30,000 from 1951 to 1955 incl. Other 
idders were: 

Bidder— Int. Rat i 
Daan Stuart & Ca. Ine... ......-..---62-54 "316% Pret 180 
Marcus Warrender & Co____..___._._._....._.. 3%% 21 
Cire, CI es nn 0 8,568 


RICHMOND-BROOKLYN BRIDGE AUTHORITY, N. Y.—BILL 
CREATES THIS UNIT—A bill introduced in the Assembly and oe ok 
to the General Laws Committee provides for the creation of the above 
authority and empowers it to issue bonds and charge tolls in connection 


re construction of a bridge over the Narrows from Brooklyn to Rich- 


RIO GRANDE COUNTY (P. O. Del Norte), Colo.—WARRANT 
CALL—The County Treasurer is reported to be calling for payment at his 
office various school and county warrants. Interest ceased on the school 
warrants on March 7 a: d shall cease on the county warrants March 17. 


RITTMAN, Wayne County, Ohio—BORROWS $6,000—The vill 
borrowed $6, on 6% six-months notes during February from the Rite. 
man Savings Bank. Loan will be repaid from current tax collections. 


Financial Chronicle 
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RIVER ROUGE, Wayne County, Mich.—CERTIFICATE OFFERING 
—Raymond J. Peters, City Clerk, will receive sealed bids until] 8 p. m. 
on April 9 for the purchase of $5,000 3% certificates of indebtedness, dated 
Jan. 1 1934. 


ROCHELLE PARK TOWNSHIP (P. O. Rochelle Park), Bergen 
County, N. J.—BOND OFFERING—Frederick_W. Schlosser, Township 
Clerk, will receive sealed bids until 8.30 p. m. on March 25 for the purchase 
of $359,000 not to excced 6% int. coupon or registered general refunding 
bonds. Dated April 1 1935. Denom. $1,000. Due Dec. 1 as follows: 
$14,000 in 1936 and $15,000 from 1937 to 1959 incl. Bidder to name a 
single int. rate on the issue, yg in a multiple of 4% of 1%. Prin. 
and int. (J. & D.) payable in lawful money of the United States at the 
Rochelle Park Bank, Rochelle Park. Bonds are issued under Chapter 233, 
Laws of New Jersey of 1934. A certified check for 2% of the bonds bid for, 
payable to the order of the township, must accompany each bid. Legal 
opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


ROCHESTER, Monroe County, N. Y.—-BOND OF FERING—Paul B. 
Aex, City Comptroller, will receive sealed bids until 11 a. m. on March 20 
for the purchase of $2,000.000 not to exceed 6% int. tax revenue of 1935 
bonds. Dated April 1 1935. Due $400,000 on April 1 from 1936 to 1940 
incl. One rate of int. to be named for all of the bonds, expressed in a 
multiple of 4% of 1%. Prin. and int. (A. & O.) payable at the paying agency 
of the City of Rochester in New York City. A certified check for 2% of 
the bonds bid for, payable to the order of the Comptroller, must accompan 
each proposal. Legal opinion of Reed, Hoyt & Washburn of New Yor 
will be furnished the successful bidder. Bonds will be delivered at a ag 
in New York, indicated by the purchaser, on or about April 1 1935. 


ROCK HILL, York County, S. C.—REFUNDING PROGRAM CON- 
TEMPLATED—The following report is taken from a Rock Hill dispatch 
to the Columbia ‘‘State’’ of March 9: ? . 

‘‘The City of Rock Hill is going forward with a refinancing program which 
it is estimated will save the city about $26 ,000 in interest paid on bonds. By 
reason of callable features in bonds totaling $335,000, the city will be able 
to recall these bonds—which are not to mature for many years yet—and 
issue new bonds. The present rate paid is 5% but the new rate is to be 
4%%. A new power contract, signed with Duke Power Co. and carrying 
a reduction, is expected to save the city about $5,000 a year : 

‘‘The Greenville brokerage firm of McAlister, Smith and Pate is handling 
the refunding program for the city."’ 


ROSE CREEK CONSOLIDATED AND INDEPENDENT SCHOOL 
DISTRICT NO. 25 ‘P. O. Rose Creek), Mower County, Minn.—BONDS 
OFFERED—Sealed bids were received until 2 p. m. on March 15, by E. C. 
Keefe, District Clerk, for the purchase of a $30,000 issue of 4% coupon 
school bonds. Denom. $1,000. Dated April 1 1935. Due $2,000 from 
April 1 1936 to 1950 incl. Interest payable A. & O. 


RUSSIA, OHIO AND TRENTON CENTRAL SCHOOL DISTRICT 
P. O. Trenton), N. ¥.—BONDS VOTED—The $240,000 scheol bond 
issue was approved by a vote of 346 to 95 at the election on March 11— 
V. 140, p. 1702. Date of sale has not been determined as yet. 


RUTHTON, Pipestone County, Minn.—BONDS VOTED—It is 
reported that the voters recently approved the issuance of $11,000 in 
water works system bonds. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE— 
The $2,000,000 issue of tax anticipation notes offered for sale on March 
11—V. 140, p. 1344—was awarded to the Security-First National Bank 
of Los Angeles, at 0.30%, plus a premium of $5. Due on May 15 1935. 


SANTA YNEZ VALLEY UNION HIGH SCHOOL DISTRICT 
(P. O. Santa Barbara), Calif.—BOND SALE—The $65,000 issue of 4% 
coupon semi-annual school bonds offered for sale on March 4—V. 140, D. 
1344—was purch: by Weeden & Co. of Los Angeles, paying a premium 
of $1,430, equal to 102.20, a basis of about 3.75%. Dated Feb. 4 1935. 
Due from Feb. 4 1936 to 1955. No other bids were received, according 
to the County Clerk. 


ST. CROIX FALLS, Polk County, Wis.—BONDS AUTHORIZED— 
At a recent meeting the Village Board authorized the issuance of $10,000 in 
4%% well construction bonds. 


— eee 

ST. EDWARD SCHOOL DISTRICT (P. O. St. Edward), Boone 

County, Neb.—BOND OFFERING—It is reported that A. H. Christensen, 

Secretary of the Board of Education, will offer for sale at public auction at 

8 p. m. on March 18, an issue of $19,900 not to exceed 4% semi-ann. school 
bonds. 


ST. PAUL SCHOOL DISTRICT NO. 1 (P. O. St. Paul), Howard 
County, Neb.—BOND ELECTION—At the regular election on April 2 
the voters will pass on the proposed issuance of approximately $12,000 
in 4% to 5% warrant funding bonds. 


SALEM, Essex County, Mass.—TEMPORARY LOAN—The $500,000 
revenue anticipation loan offered on March 13—V. 140, p. 1702—was 
awarded to the Second National Bank of Boston, at 0.425% discount basis. 
Due $300,000 Nov. 13 and $200,000 Dec. 18 1935. Other bidders were: 


Bidder— Discount Basis 


ae a anda keene bach en ne Seam 46% 
Merchants National Bank of Boston. _.......--..--.---------- 0.47% 


pe ES a ee 0.48% 
es eh end) as nh ee aoe Se om ni me 
ee ec Chaco nconnscckbeeeeeeanonnas .52¢ 
ee daa acces saGdsawenncumnawewae 0.58% 


SANDUSKY, Erie County, Ohio—UTILITY ALLOTMENT DE- 
LAYED—tThe city’s application to the Public Works Administration for a 
loan and grant to finance construction of a municipal electric light plant 
has been set aside for further investigation, because the original plea was 
amended, increasing the amount involved from $1,400,000 to $1,649,000. 
Of this latter amount, the city asks $1,200,000 as a loan and $449,000 as 
a grant. 


SCARSDALE, Westchester County, N. Y.—CERTIFICATE ISSUE 
SOLD—The Scarsdale National Bank & Trust Co. and the Caleb Heathcote 
Trust Co., both of Scarsdale, jointly have purchased $52,000 0.75% 
certificates of indebtedness. 


Other bidders were: 


Bidder— 
po Re OS ORE ee a a a 
W. ©. Gay & Co. (lus $5 preminm)........-......-.-......- : 
Fifth Avenue Bank of New York--_-_----_------------------- 1% 
ae en ie ae ies bed de See ne Gd scknweo 


Issue is dated Feb. 28 1935 and due July 28 1935. 


SCARVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Scar- 
vill) Winnebago County, lowa—BOND SALE—The $19,000 issue of 
school building bonds offered for sale on March 13—V. 140, p. 1524—-was 
awarded to the Carleton D. Beh Co. of Des Moines, as 3s. Dated March 15 
1935. Due $1,000 from Nov. 15 1936 to 1954 incl. ie 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
OFFERING—William A. Dodge, County Treasurer, will receive sealed bids 
until 10 a. m. (Eastern Standard Time) on March 22 for the purchase of 
ag not to exceed 4% interest coupon or registered bonds, divided as 
OLLOWS: 
$300,000 series A emergency relief bonds. Due April 1 as follows: $25,000 

from 1937 to 1944 incl. and $100,000 in 1945. 
200,000 series B emergency relief bonds. Due April 1 as follows: $12,000, 
940 and 1941; $13,000, 1942 and 1943; $70,000 in 1944 and 
$80,000 in 1945. 

80,000 airport bonds. Due $5,000 April 1 from 1940 to 1955 inci. 

Each issue is dated April 1 1935. Denom. $1,000. All of the bonds must bear 
the same interest rate and bidders are obliged to express the rate in a 
poe pe of 4% or 1-10th of 1%. Principal and interest (A. & O.) payable in 
lawful money of the United States at the Union National Bank, Schenectady, 
or at the Chase National Bank, New York, at holder’s option. A certified 
check for $12,000, payable to the order of the county, must accompany each 
proposal. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 


—é 
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SCHENECTADY, Schenectady County, N. Y.—BOND SALE— 
The Manufacturers & Traders Trust Co. of Buffalo was the successful 
bidder for the $250,000 temporary loan issue offered on March 14, paying 
+7 plus a premium of $10 for 1% notes. Dated March 15 1935 and — 

ay 15 1935 at the Chase National Bank, New York, or at the City Treas- 
urer's office. Legality approved by Reed, Hoyt & Washburn of New York. 


SEATTLE, King County, Wash.—BOND CALL—H. L. Collier, City 
Treasurer, is reported to be calling for payment at his office from March 9 
to March 19, various loca! improvement district bonds and coupons. 


SEDGWICK COUNTY, COUNTY HIGH SCHOOL DISTRICT 
(P. O. Julesburg), Colo.— BOND SALE DETAILS—The $190,000 issue of 
refunding bonds that was purchased by Sidlo, Simons, Day & Co. of Denver 
—V. 140, p. 1524—-~was sold as 4\%s at par. Dated May 151935 Due 
as follows: $6,000, 1939 to 1943; $7 ,000, 1944 to 1947; $8,000, 1948 to 1951; 
$10,000, 1952 to 1958, and $30,000 in 1959. 


SHARON, Weakley County, Tenn.—BOND SALE DETAILS—The 
$30,000 refunding bonds that were purchased by the Bank of Sharon—V. 
sede 1524—were sold as 5s at par, and mature as follows: $1,000, 1937 
to 1944; $1,500, 1945 to 1948, and $2,000, 1949 to 1956. 


SHEFFIELD'LAKE VILLAGE SCHOOL DISTRICT, Lorain County, 
Ohio— BOND SALE—The $12,000 refunding bonds offered on March 7— 
V. 140, p. 1524—-were awarded as 6s, at a pric? of par, to Ryan, Sutherland 
& Co. of Toledo. Dated Oct. 1 1933 and due $1,000 April 1 and Oct. 1 
from 1938 to 1943 incl. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE—The 
$103,000 issue of 4% semi-ann. county institution bonds offered for sale 
on March 12—V. 140, p. 1524—-was awarded jointly to the Harris Trust 
& Savings Bank of Chicago, and Leftwich & Ross of Memphis, paying 
—_——- of $12,954.31, equal to 112.577, a basis of about 3.30%. Dated 
Nov.1.1933. Due from 1960 to 1963 incl. gg 


SHELTON, Fairfield County, Conn. —BOND OFFERING—-Sealed 
bids addressed to the City Clerk will be received until 2 p.m. on March 22 
for the purchase of $75,000 coupon relief bonds. Dated April 1 1935. 
Denom. $1,000. Due April 1 as follows: $8,000, 1936; $7,000, 1937; 
$8,000, 1938; $7,000, 1939; $8,000, 1940; $7 ,000, 1941; $8,000, 1942; $7,000, 
1943; $8,000 in 1944 and $7,000 in 1945. Rate of interest to be named by 
the bidder. Principal and semi-annual interest payable at the Shelton 
Trust Co., Shelton. A certified check for 2% is required. Legality to be 
approved by Thomson, Wood & Hoffman of New York. 


SHENANDOAH, Page roy. | Iowa—BOND SALE NOT COM- 
PLETED—It is repor by the C ~, Clerk that the sale of the $58,000 
water works bonds to the Carleton D. Beh Co. of Des Moines, as 4s, 
at a price of 100.13—V. 140, p. 1011—has not been completed as yet 
- AL at the amount will probably be reduced to $41,000 before com- 
pletion. 


SHOREWOOD (P. O. Milwaukee), County, Wis.— 
BOND SALE—The Milwaukee Co. of Milwaukee is reported to have 
purchased the following $15,000 of 4% bonds for a premium of $870, 
cyans to 105.80, a basis of about 2.85%: 
$10,000 street impt. bonds. Due $5,000 on March 1 1940 and 1941. 

5,000 park bonds. Due on March 1 1940. 

Dated March 1 1935. Interest payable M. & 8S. 


SIKESTON, Scott County, Mo.—BOND ELECTION REPORT—The 
City Council is said to have under consideration a proposal to place a $15,- 
water line extension bond issue on the ballot at the city election in April. 


SILVER CITY, Grant County, N. Mex.—BOND ELECTION—It 
is stated by the City Treasurer that an election will be held on April 2 
to vote on the issuance of $55,000 in hospital bonds. (This report corrects 
the report of these bonds having been approved already—V. 140, p. 1524.) 


SILVER CREEK SCHOOL DISTRICT NO. 6 (P. O. Silver Creek) 
Merrick County, Neb.—BOND ELECTION—It is said that an election 
will be held on April 2 in order to vote on the issuance of $12,000 in not to 
exceed 6% school addition bonds. Due $1,000 from 1936 to 1947 incl. 


SMITH TOWNSHIP SCHOOL DISTRICT, Washington County, 
Pa.—BONDS APPROVED—Pennsylvania Department of Internal Affairs 
approved an issue of $37,000 operating expenses bonds on March 5. 


SOUTH CAROLINA, State of (P. O. Columbia)—NOTE SALE—A 
00,000 issue of tax anticipation notes was purc on March 8 by the 
ple’s National Bank of Hill, at a rate slightly under 1%. ated 
March 9 1935. Due in three months. We quote as follows from the Columbia 

“State’’ of March 9 — this sale: 
‘‘The’State Finance ttee yesterday secured a loan of $300,000 for a 
y period at a rate of interest slightly under 1%. The interest rate set a 

new low record of State offerings. 

“The money was borrowed for general State purposes, and when the bids 
on the loan were opened it was found that the People’s National Bank at 
Rock Hill offered the money at a rate of 1%, with $1 premium, which would 
br the rate a fraction under 1%. 

‘‘Earlier in the year, the State bo.rowed $450,000 at a rate of 1.23% and, 
up to that time, that was the lowest rate on record so far as was known. 

“‘Several other bids were offered for the loan yesterday. The Citizens and 
Southern Bank of South Carolina offered a rate of a flat 1%; the South 
Carolina National Bank made a bid of 1.19%, with a _—— of $92; a 
| ee ye composed of First National of Columbia, the wer Main Street 

ank of Columbia and the First National of Greenville made an offer of 
1.19% interest with no premium. McAlester, Smith & Pate of Greenville, 
offered a rate of 1.29%, with no premium.” 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT 
P. O. South Euclid), Cuyahoga County, Ohio—BOND OFFERING— 
aul H. Prasse, Clerk of the Board of Education, will receive sealed bids 

until 12 m. on March 29 for the purchase of $19,500 5% coupon refunding 
bonds. Due Oct. 1 as follows: $1,500 in 1936 and $2,000 from 1937 to 1944 
incl. Int. payable semi-annually. A certified check for $1,000, payable 
to the order of the district, must accompany each proposal. — = 


SPRING VALLEY RURAL SCHOOL DISTRICT, Greene Count 
Ohio—BOND SALE—An issue of $5,000 funding bonds has been od 
to the State Teachers’ Retirement System at Columbus. 


STERLING, Rice County, Kan.—BOND SALE—It is stated by the 
City Clerk that a $45,000 issue of 3% % semi-ann. park and swimming pool 
bonds was purchased at par by the State School Fund Commission. ated 
Dec. 1 1934. Due on Dec 1 1943. 


STEVENS POINT, Portage County, Wis.—BOND SALE—It is 
stated by the City Manager that the $46,500 4% refunding bonds men- 
tioned in V. 140, p. 173, have been purchased at par by local investors. 
Denom. $500. Dated Feb. 1 1935. Due from Feb. 1 1943 to 1947 incl. 
Optional on any interest payment date. Interest payable F. & A. 


SUMNER SCHOOL DISTRICT (P. O. Sumner), Bremer County, 
lowa—BOND ISSUANCE NOT CONTEMPLATED —lIt is stated by the 
Secretary of the Board of School Directors that the report to the effect the 
School Board intended to issue $28,000 4% refunding bonds—V. 140, p. 
1011—was not correct as the District has no bonds to be refunded. 


SURRY COUNTY (P. O. Dobson), N. C.—BOND ISSUANCE CON- 
TEMPLATED—It is* said that a bill has been introduced in the Legis- 
lature authorizing the issuance of $1,350,000 in not to exceed 414% % bonds, 
divided as follows: $300,000 refunding, and $550,000 refunding bonds. 
They will take up 544% bonds of a like amount.j 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE—The 
$16,000 poor relief bonds offered on Feb. 25—V. 140, p. 835—were sold 
as 4s, at a price of par, to the First National Bank of Vevay. 


TACOMA, Pierce County, Wash.—BONDS CALLED—C. V. Faw- 
cett, City Treasurer, is reported to have called the following bonds for 
ayment at his office: On Feb. 20—Nos. 236 to 537 of Local Improvement 
District No. 5,031; on Feb. 24—Nos. 12 to 34 of Local Improvement 
District No. 1,142, and Nos. 19 to 29 of Local Improvement District 
No. 4,304. 


TAMA COUNTY (P. O. Toledo), lowa—BOND OFFERING DETAILS 
—It isstated by -C. E. Brandt, County Treasurer, that the $195,000 primary 
road refunding bonds scheduled for sale at 3 p. m. on March 22—V. 140, 
p. 1520—are dated May 1 1935. Due as follows: $50,000, 1946; $55,000, 
1947;#$60,000, 1948, and $30,000 in 1949. All other details of sale are as 
outlined under an item captioned Iowa, in V. 140, p. 1697. 
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(P. O. Bedford), lowa—BOND OFFERING 


TAYLOR COUNTY 
DETAILS—The $180,000 Lpeimary road refunding bonds scheduled for sale 
at 3 p. m. on March 21—V. 140, p. 1520—are reported by Thos. L. Kuhn, 
Saunty Treasurer, to be dated May 1 1935, and to mature as follows: $55,- 


» 1946 to 1948, and $15,000 in 1949. All other details of sale are as 
given under Iowa, in V. 140, p. 1697. 


TEMPLE, Bell County, Tex.—BOND CALL—It is stated by W. B. 
Hoyle, City Comptroller, that the city is calling for payment on April 1, 
on which date interest shall cease, the following bonds: 
$20,000 School No. 4 bonds. Dated July 2 1906. Nos. 1 to 20. 

100,000 School No. 5 bonds. Dated April 10 1910. Nos. 1 to 100. 
40,00C School No. 6 bonds. Dated Sept. 11914. Nos. 1 to 40. 
75,000 sewer improvement bonds. Dated May 151913. Nos. 1 to 75. 
50,000 street paving bonds. Dated April 1 1909. Nos. 1 to 50. 

(This report supplements the retirement notice given in V. 140, p. 1703.) 


TENNESSEE, State of (P. O. Nashville)—BOND REFUNDING 
PROPOSED—It was stated recently by Roy C. Wallace, State Comptroller, 
that authority will be sought from the State Legislature when it reconvenes 
on March 25, to refund approximately $40,000,000 of the present out- 
standing indebtedness, in order to take advantage of the better market 
conditions now prevailing on the State’s obligations and secure lower rates 
of interest on almost one-third of its bond debt. 


TERRELL, Kaufman County, Tex.—BONDS VOTED—At an 
election held recently the voters are said to have approved the issuance of 
$236,000 in sewage disposal plant bonds. (An allotment of $299,000 has 
been approved by the blic Works Administration) . 


THE DALLES PORT DISTRICT (P. O. The Dalles),Wasco County, 

re.—_PWA LOAN APPLICATION FILED—Ilt is reported that an 
application for a loan of $200,000 to be used in the construction of ocean 
terminal facilities has been filed with the Public Works Administration. 


TOLEDO, Lucas County, Ohio—$2,450,000 BABY BONDS AP- 
PROVED—The State Tax Commission ruled recently that the city may 
issue $2,450,000 bonds for the purpose of taking up its floating indebtedness, 
which includes $888,000 of scrip. The bonds, authorized by the Donovan 
bill, will be issued against delinquent taxes, in denominations of from $10 
to $100. After the City Council authorizes the bonds, they will be offered 
at public sale. In the event that no bids are received, a will 

made to exchange them for the temporary obligations which they are 
to replace. The floating debt, in addition to the outstanding scrip, — 
$1 100 000 Be ated unpaid bills from the last several years, including 
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TOPSFIELD, Essex County, Mass.—TEMPORARY LOAN—Mer- 
chants Nat. Bank of Boston was awarded on Mar. 11 a $20,000 revenue 
anticipation loan at 0.30% discount basis. Due Dec. 31 1935. Other 
bidders were: First National Bank of Salem, 0.32%; Newton, Abbe 
4 So." PBF’ R. L. Day & Co., 0.34%; plus $1 premium; Faxon, Gade 

Jo., 0.35%. 


TREMONTON, Box Elder County, Utah—-BOND SALE CONTEM- 
PLATED —-Iit is reported by the City Recorder that the $16,000 water 
system bonds approved by the voters last September—V. 139, p. 2086— 
are being prepared and will be sold in the near future. It is said that they 
will be 4% bonds, maturing $1,000 annually. (An allotment of $21,000 
has been approved by the Public Works Administration.) 


TYLER, Smith County, Tex.—BONDS VOTED—At an election held 
on March 5 the voters are reported to have approved the issuance of $19,000 
in 4% library building bonds by a wide margin. Dated Jan. 1 1935. Due 
as follows: $500, 1936 to 1957, and $1,000 from 1958 to 1965, all incl. 
It is said that no date of sale has been fixed as yet. 


UDALL, Cowley County, Kan.—BONDS VOTED—At the election 
held on Feb. 26—V. 140, p. 1177—tthe voters are said to have approved 
the issuance of the $15,000 in water supply and electric plant bonds. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND SALE—The $67,000 issue of 4% coupon semi-ann. school 
bonds offered for sale on March 6—V. 140, p. 1525—was sold at par, as 
follows: $63,000 to the Public Works Administration, and $4,000 to the 
Honan Trust Co. of La Grande. Dated Oct. 1 1934. Due from Oct. 1 
1935 to 1954, incl. No other bids were received. 


URBANA, Champaign County, Ohio—BOND SALE—The $12,200 
refunding bonds offer on March 2—V. 140, p. 1177—were awarded 
to Paine, Web & Co. of Cincinnati, as 3%4s, at par plus a premium 
of $133.59, equal to 101.09, a basis of about 3.50%. Dated Feb. 1 1935 
and due Oct. 1 asfollows: $2,200in 1937 and $2,000 from 1938 to 1942 incl. 


URBANA SCHOOL DISTRICT No. 116 (P. O. Urbana), Champaign 
County, Ill.—BOND OFFERING—G. E. Phillips, Cha n of the 
Finance Committee, will receive sealed bids until 7.30 p. m. on March 28 
for the purchase of $149,000 4% school bonds. Dated Aug. 15 1934. 
Due Aug. 15 as follows: $6,000, 1935 to 1941 incl. $7,000, 1942 to 1946 
incl., and $9,000 from 1947 to 1954 incl. Interest payable F. & A. Bids 
to include printing of bonds and he e-~ opinion. he Public Works Ad- 
ministration has approved a loan and grant of $195,000 for the project. 


VAN BUREN TOWNSHIP SCHOOL DISTRICT, Mich.—REPORT 
ON DEFAULT—T. A. Smith, District Secretary, has stated that the 
district is in default on $13,000 principal amount of general obligation 
school bonds which matured April 15 1933. They are dated April 15 
1932. Interest has been paid. e further declared that tuition and taxes 
on hand were more than sufficient to retire the bonds. 


VERMILION PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Abbe 
ville) La.— BOND SALE—The $20,000 issue of road bonds offered for sale 
on March 12—V. 140, p. 1703—-was purchased by a local investor, accord- 
ing to the Secretary of the Police Jar¥. gu." 


VERNON, Tolland County, Conn.—PLANS TO RETIRE BONDS-— 
The town intends to use accumulated sinking funds to call in and retire 
about $75,000 of outstanding bonds. The taxpayers were to be asked 
to approve the move at a special town meeting called for March 13. If 
the citizens approve calling in part of one of the bond issues the Town 
Treasurer can either call in part of the Memorial Building bonds, totaling 
$125,000, due in 1944, or part of the Maple Street School bonds, totaling 
$118,000. due in 1953. In addition to these bonds there is a refunding 
serial bond issue of $90,000 which is being reduced each year. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7, Mich.—REPORT 
ON DEFAULT—Robert Kerr, Jr., District Secretary, recently reported 
that the district is in default on $16.000 principal amount of general cb- 
ligation school bonds. Referring to the conditions which caused the 
default. Mr. Kerr pointed out that the district has a bonded debt of about 
$210,000, assessed valuation of around $1,500,000 and population of 3,000s 


WALPOLE, Norfolk County, Mass.—TEMPORARY FINANCING— 
Merchants National Bank of Boston purchased on March 14 at 0.53% 
discount basis $75,000 renewal revenue notes of 1934, due Nov. 7 1935, 
and $50,000 tax anticipation notes of 1935, due Nov. 14 1935. Other bid- 
ders were: Newton, Abbe & Co., 0.575%; Second National Bank, 0.62%; 
and Faxon, Gade & Co., 0.68%. 


WAPELLO COUNTY (P. O. Ottumwa), Iowa—BOND OFFERING 
DETAILS—It is reported by Guy Kitterman, County Treasurer, that the 
$375,000 primary road refunding bonds scheduled for sale at 10 a. m. 
on March 27—V. 140, p. 1520—are dated May 1 1935 and mature as 
follows: $30,000, 1936; $15,000, 1937 to 1939; $20,000, 1940; $25,000, 
1941; $30,000, 1942; $35,000, 1943; $20,000, 1944 and 1945; $35,000, 1946; 
$40,000, 1947; $45,000, 1948, and $30,000 in 1949. All other conditions 
of sale are as outlined under an Iowa item appearing in V .140, p. 1679. 


WARREN COUNTY (P. O. Indianola), lowa—BOND OFFERING 
DETAILS—It is reported by the County Treasurer that the $373,000 
primary road refunding bonds scheduled for sale on March 15 at 3 p.m. 
—V. 140, p. 1520—are dated May 1 1935 and mature as follows: $40,000, 
1940 to 1944: $20,000, 1945: $35,000, 1946; $40,000, 1947; $45,000,1948, 
and $33,000 in 1949. 


WARRENSBURG, Macon County, IIl._-BOND ELECTION—At the 
general election on April 16 the voters will be asked to authorize an issue of 
$3,800 4% bonds, proceeds of which will be used to finance completion of a 
water works system. Bonds are to be dated March 1 1935 and mature 
$200 each year from 1936 to 1954, inclusive. 

WASHINGTON, Beaufort County, N. C.—BOND SALE PENDING 
—It is stated by the City Attorney that no definite date of sale has been 
fixed as yet for the $20,000 street refunding bonds that were neces in 
January by the Local Government Commission—V. 140, p. 836. 
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WASHINGTON COUNTY (P. O. Marietta), Ohio—BOND OFFERING 
—Fulton H. Quigley, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on March 23 for the purchase of $9.000 
5%% poor relief bonds. Dated Dec. 1 1934. Due as follows: $1,300 

arch 1 and $1,200 Sept. 1 1935; $1,200 March 1 and $1,300 Sept. 1 1936; 


$1,300 March 1 and Sept. 1 1937 and $1,400 March 1 1938. Interest 
yable M. & 8. Bids for the bonds to bear interest at a rate other than 


44%, expressed in a multiple of 4% of 1%, will also be considered. 
certified check for $250, payable to the order of the County Treasurer, 
must accompany each proposal. 


“WASHINGTON TOWNSHIP (P. O. Indianapolis), Marion County, 

Ind.— BOND SALE—The $13,533.61 judgment funding bonds offered on 

March 4—V. 140, B- 1012—were awar as 2%8 to the Fletcher Trust Co. 

of Indianapolis. ated March 15 1935 and due July 15 as follows: $1,- 

533.61 in 1936 and $3,000 from 1937 to 1940 incl. The Indianapolis Bond 

bid tor Bice bid for 3% bonds, while the Miller-Givan Co. of Indianapolis 
or 3s. 


WASHINGTON COUNTY (P. O. Washington), TIowa—BOND 
SALE—The $491,000 issue of primary road refunding bonds offered for 
sale on March 13—V. 140, p. 1520—was awarded to Halsey, Stuart & Co. 
of Chicago as 2%s, paying a price of 101.344, a basis of about 2.34%. 
Dated May 11935. Dueas follows: $30,000, 1936; $10,000, 1937 to 1939; 

15,000, 1940; $20,000, 1941; $25,000, 2; $30,000, 1943 and 1944; 
ay 90 1945; $70,000, 1946; $80,000, 1947; $90,000, 1948, and 51,000 
n , 


WASHINGTON SCHOOL TOWNSHIP, Washington County, Ind.— 
BONDS AUTHORIZED—The township will issue $18,600 bon for the 
purpose of paying a judgment lien obtained by the School Town of Salem, 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN— 
The $9,500 Mount Auburn and school streets notes offered on March 11— 
V. 140, p. 1703—were awarded to the Union Market National) Bank of 
fae ke 0.75% discount basis. Dated March 11 1935;and due 

ov. OO. 


WAYNE TOWNSHIP (P. O. Wayne), Passaic County, N. J.— 
BOND SALE—Of the $180,000 coupon or registered water bonds offe 
on March 12—V. 140, p. 1525—award was made of $179,000 worth to 
J. 8. Rippel & Co. and Adams & Mueller, both of Newark, wee f on their 
bid of $100.596 for 4%s, a basis cost of about 4.70%. ated March 1 
1935 and due March 1 as follows: $5,000, 1937 to 1951, incl.; $7,000, 
1952 to 1965, incl., and $6,000 in 1966. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFERING 
DETAILS—It is stated by V. E. Hale, County Treasurer, that{the’$473,- 
050 primary road refunding bonds scheduled to beoffered for saleat 3 p m. 
on arch 19—V. 140, p. LOTT eat May 1 1935 and mature as 
follows: $120,000, 1946; $130,000,81947; $140, , 1948; $83,000 in 1949. 
Bids are to be made on the basis of par or better for alljbondsjbearing the 
same rate of interest, such ratefto bein a'multipleof y%of 1%. All.other 
details of sale are as given under Iowa in V. 140,1p.41697. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
OFFERING—Leo P.. Carroll, Township Clerk, will receive sealed bids until 
8 p.m. on March 22 for the purchase of $200,000 not to exceed 5% interest 
coupon or registered public improvement bonds. Dated April 1 1935. 
Denom. $1,000. Due Aprii 1 as follows: $5,000 in 1937 and 1938 and 
$10,000 from 1939 to 1957 incl. Bidder to namc a single interest rate on 
all of the bonds, expressed in a multiple of 44 of 1%. Principal and interest 
(A. & O.) payable in lawful money of the United States at the Hamilton 
National Bank, Weehawken. A certified check for 2% of the bonds bid 
for, payable to the order of the township, must accompany cach proposal. 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


WELLSBURG, Brooke County, W. Va.—BOND CALL—It is re- 
ported that the City Clerk is calling all outstanding 5% bonds for payment, 
aggregating about $41,000. They will be replaced with 4% bonds, ac- 
cording to report, thus saving the city about $200 a year. 


WELLS WATER DISTRICT (P. O. Wells), Hamilton County, 
N. Y.—GOVERNOR SIGNS BOND ISSUE BILL—Governor Lehman has 
signed as Chapter 76, Laws of 1935, the Dunkel legalizing, in every respect, 
the action of the Town Board in creating the district and authorizing the 
issuance of $53,000 4% water works system construction bonds. Dated 
June 1 1934 and due June 1 as follows: $2,000 from 1935 to 1956 incl. and 
$3,000 from 1957 to 1959 incl.—V. 140, p. 1177. 


WEST ALLIS, Milwaukee County, Wis.—PRICE PAID—The $125.,- 
000 issue of 4% school building bonds that was purchased¥atfprivate sale 
in January by T. E. Joiner & Co. of Chicago—V. 140, p. 836—is stated to 
have been sold for a premium of $100, equal to 100.08, ajbasis of about 
3.99%. Due from Aug. 1 1935 to 1954. 


” WEST BROOKFIELD, Worcester County, Mass.—TEMPORARY 
LOAN—Tyler, Buttrick & Co. of Boston were successful bidders for the 
$20,000 note issue offered on March 13. Award was made at a discount 
of 0.765%. Due $10,000 each on Oct. 15 and Nov. 15 1935. Other 
mpeg hy 4 First National Bank of Boston, 0.84%; Bond & Goodwin, 
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WEST CARROLLTON EXEMPTED VILLAGE SCHOOL DISTRICT 
Mont omery County, Ohio—BOND ELECTION—An issue of $40,000 
school building bonds, to mature in 20 years and payable outside the 10- 


mill limitation, will be considered by the voters at an election called for 
March 22. 


WEST NEWTON, Westmoreland County, Pa.—BOND OFFERING— 
F. L. Vogel, Borough Secretary, will receive sealed bids until 7.30 p. m. 
on March 25 for the purchase of $18,000 4% street wg ee bonds. 
Dated Sept. 1 1934. Denom. $1,000. Due $1,000 on Sept. 1 from 1935 
to 1952 incl. Interest payable M. & 8. A certified check for $500, pay- 
able to the order of the Borough Treasurer, must accompany each pro s 

lity approved by Moorhead & Knox of Pittsburgh. Public orks 
Administration has approved a loan and grant of $24, ci 


WEST ORANGE, Essex County, N. J.—BOND OFFERING—Ronald 
C. Alford, Town Clerk, will receive sealed bids until 8:15 p.m. on March 26 
for the purchase of $615,000 nct to exceed 6% interest coupon general 
refunding bonds. Dated April 1 1935. Denom. $1,000. Due April 1 
as follows: $20,000, 1940 to 1942, incl.; $30,000, 1943 to 1954, incl.: 
$40,000, 1955 to 1958, incl., and $35,000 in 1959. All of the bonds must 
bear the same interest rate. Bidder to express the rate in a multiple of 

of 1%. Principal and interest (A. & O.) payable in lawful money of the 

nited States at the First National Bank of West Orange or at the Chase 
National Bank, New York, at holder's option. These bonds are part of an 
authorized issue of $1,185,000. A certified check for 2% of the bends of 
the current offering bid for, payable to the oraer of the town, must accom- 
pany each proposal. Legal opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. } 


WEST VIRGINIA, State of (P. O. Charleston) —BOND CALL—It is 
stated by Mrs. J. Beverley Dooley, Assistant Secretary of the State Sinking 
Fund Commission, that certain bonds of various subdivisions of the State 
are being called for payment on April 1. 
furnished on request, 


WHITE PLAINS, Westchester County, N. Y.—REFUNDING BILL 
SENT TO GOVERNOR—The bill amending the city charter to permit re- 


funding of bonds due in 1936 has been roved Legis 
deposited with the Governor. ee ee or 


WHITLEY COUNTY (P. O. Columbia City), Ind.—TO ISSUE 
BONDS—The Board of Commissioners recently vot ‘speci 
to,sissue $25,000 poor relief bonds. 2 r = “< the .— 


WILKES-BARRE, Luzerne County, Pa.—$321,700 BONDS RETIRED 
IN 1934—Controller George M. Yencha recently reported that the city 
retired $321,700 bonds¥in 1934 and paid int.‘ charges in amount of $137.- 
205. Although expenditurestexceededjincome, thexity started the new year 
with a cash balance of $7,003.24, itis said. This was due to the fact that 
there was a cash balance’inithe treasury of $17,173.52\at the close of 1933 
and there was a transfer of $10,143.22 fromfother fun uringt1934 in order 
} 2 mitance the budge. tod foeipteR during Bat exclusivefof the balance 

r funds, .211,159.18, : 
totaled $723 nara ere} 159.18, while. disbursements 

WILLIAMSON FIRE DISTRICT (P. O. Willi WwW 

County, N. Y¥.—LEGISLATURE APPROVES CREA’ TION OF 4 Is- 


Detailed information will be 


TRICT—The bill creating the above district and empowering it to function 
in a manner comparable with other established municipal! units in the State 


Financial Chronicle 





March 16 1935 


has been approved by oth houses of the State Legislature and forwarded 
to the Governor—\V. 140. p. 1704. 


WILSON SCHOOL DISTRICT (P. O. Wilson), Mississippi ye 
Ark.— BOND ELECTION—It is reported that an election will be he 
on March 16 to vote on a proposed refunding plan, calling for the issuance 
of $195,000 in 4% bonds to take up a like amount of 54% bonds. 


WINOOSKI, Chittenden County, Vt.—BOND SALE—The $60,000 
34% % coupon refunding bonds offered on March 8—V. 140, DP. 1526—were 
awarded to Halsey, Stuart & Co. of Boston, at 2 pace of 101.85, a basis 
of about erg Dated March 15 1935 and due $3,000 on March 15 from 
1936 to 1955 incl. First Boston Corp. bid 101.77. 


WORCESTER, Washington County, Vt.—BOND OFFERING— 
J.M. Ladd, Town Treasurer, will receive sealed bids until 10 a.m. on March 
23 for the purchase of $15,000 4%_registered refunding bonds. Dated 
March 27 1935. Denom. $1,000. Due $1,000 on Jan. 1 from 1936 to 
1950, =. Principal and semi-ann. interest payable at the Town Treas- 
urer’s office. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN— 
H.J. Tunison, City.’Treasurer, made award on March 11 of $600,000 revenue 
anticipation notes to the State Trust Co. of Boston, at 0.35% discount basis. 
Da March 12 1935 and payable Nov. 20 1935 at the First National 
Bank of Boston, or at the First Boston Corp., New York City. Legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston. Other bidders 
were: First National Bank of Boston, National Shawmut Bank and Mer- 
chants National Bank, both of Boston, jointly, 0.36%; Day Trust Co., 
0.37%; Newton, Abbe & Co., 0.38%; Whiting, Weeks & Knowles, 0.38%; 
W. O. Gay & Co., 0.39%, and Faxon, Gade & Co. also 0.39%. City 
re that taxes of 1934 are over 73% collected, which is more than 
5% better than the collection of 1933 taxes at the same time a year ago. 
Taxes of 1933 are over 99% collected. ‘ 

WORTH COUNTY (P. O. Northwood), lowa—BOND OFFERING 
DETAILS—It is reported by Louis Mostrom, County Treasurer, that the 
$133,000 issue of primary road refunding bonds scheduled for sale at 3 
p.m. on March 18—V. 140, p. 1520—are dated May 1 1935 and mature as 
follows: $5,000, 1939 $10,006, 1940 to 1945 $15,000, 1946 $20,000, 
1947 and 1948, and $13,000 in 1949. 


XENIA RURAL SCHOOL DISTRICT, Greene County, Ohio—BOND 
SALE—State Teachers’ Retirement System at,sColumbus has purchased 
an issue of about $10,000 funding bonds. 


YOUNGSTOWN, Mahoning County, Ohio—BOND OFFERING— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 
12 m. (Eastern Standard Time) on March 28 for the purchase of $34,000 
6% general judgment bonds. Dated Feb. 1 1935. Denom. $1,000. 
Due Oct. 1 as follows: $6,000 in 1936 and $7,000 from 1937 to 1940 incl. 
Principal and interest (A. & O.) payable at the office of the trustees of the 
sinking fund. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for 2% of the bid, payable to the order of the Director of Fi- 
nance, must accompany each proposal. 


ZANESVILLE, Muskingum County, Ohio—$100,000 BOND ISSUE 
APPROVED—The State Tax Commission has approvedianjissuejof $100 ,000 
revenue§deficiency bonds. City had asked for ission’ @& $129,- 
815.71 worth.—V. 140, p. 1704. A special election is ex editojbe held 
sometime prior to April 1 to obtain approval of the $100 ,000;issuej by. the 
voters. he Com ion ruled that the bonds mustjmature semi-annually 
from March 1 1940 to Sept. 1 1949. 

In connection with the above report, it is reported that the City Council 
has voted to submit a proposal for a 4-mill levy to voters to provide the 
required funds, instead or a bond issue. The change is favored because the 
vote on the bonds would have to be taken before April 1, while the mill 
levy may be submitted to the voters at any time. In addition, interest 
charges on the issue would be abou $34,000, equal to a one mill rise in the 
tax rate over a period of 15 years. 





CANADA, Its Provinces and Municipalities. 


ALBERTA (Province of)—REFUNDING PLAN ANNOUNCED—A 
refunding plan designed to save the Province $2,000,000 annually in interest 
charges has been announced by Hon. J. R. Love, Provincial Treasurer. 
The proposal would take the form of converting $80,000,000 of the present 
debt into consolidated perpetual stock bearing 3% interest. The remaining 
$51,000,000 would be converted into 30-year series A debentures. Sinking 
provisions would be eliminated. 


BRITISH COLUMBIA (Province of)—PLANS TO REFUND DEBT 
AT LO\WER NTEREST RA’ E—In his budget speech to the Legislature, 
Hon. J. Hart, Provincial Treasurer, declared that it is the intention of the 
government to refund a large portion, if not all, of the outstanding indebted- 
ness on a 3% basis, peter ¢ to the ‘‘Monetary Times’ of Toronto of 
March 9, which further noted: 4 

‘As the inscribed stock held in London is not included in the scheme the 
amount of public debt effected is only $127,010,575 of the total of $169,- 
471.936. The scheme contemplates no sinking fund for the first five years, 
in oréer to enable the province to get on its feet, after which the ry oe 
priations for redemption will be such as to retire the entire existing debt 
at the ena ot 30 years from the adoption of the scheme. 1 

**Bondholders who do not wish to avail themselves of the new 3% securi- 
ties will be pid off in full, said Mr. Hart. 


NEW BRUNSWICK (Province of)—LIST OF BIDS—Folowing is a 
qecard of ee for the $800,000 refunding bonds sold on Feb. 21— 
. »D. : 


4% 3 A % 
Bidder— 15 Years 5 Years 
Dominion Securities Corp.; Bank of Montreal; Royal 
Bank of Canada; A. E. Ames & Co., Ltd.; Wood, 
Gundy & Co., and Eastern Securities Co_-_-_.---- 
Bank of Nova Scotia; Dominion Bank; Bell, Gouin- 
lock & Co.; McLeod, Young, Weir & Co.; Fry, 
Mills, Spence & Co.; T. M. Bell & Co., and J. M. 
De OF Ge... 2c wands ieee when eneeuedna 
R. A. Daly & Co.; Cochran, Murray & Co.; Drury & 
Co.; Dyment, Anderson & Co.; Griffis, Fairclough 
& Norsworthy, Ltd.; Matthews & Co.; Midland 
Securities Corp., and Nesbitt, Thomson & Co---- 
Royal Securities Corp.; Im al Bank of Canada; 
McTaggart, Hannaford, Birks & Gordon, Ltd; 
Hanson Bros., Inc., and Harrison & Co..---.---- 
* Accepted bid. 


NOVA SCOTIA (Province of)—TAXATION LIMIT REACHED— 
Premier Angus . Macdonald, in reporting a deficit of $1,292,332.68 
for the fiscal year ended Sept. 30 1934, informed the Legislature on March 8 
that he was convinced the Province had reached ‘‘ pretty nearly the limit’”’ 
of taxation, and with other small Canadian provinces must look to Federal 
action for increased revenue. 


VANCOUVER, B. C.—MAYOR INSISTS ON INTEREST RATE 
REDUCTION—Terming the remedies suggested in the report of Thomas 
Bradshaw, Toronto financial expert, to relieve the city’s financial difficul- 
ties as ‘‘impractical,’’ Mayor G. G. McNeer stated on March 10 he would 
recommend to the City Council that ‘‘on and after March: 31 the city's 
bankers be instructed to pay no more than 3% on Vancouver's bonded 
debt.’”’ In his report to Council, which was prepared at the instigation of 
representatives of holders of city bonds, following their unanimous rejection 
of the Mayor’s proposal to reduce interest rates on existing indebtedness by 
50%—V. 140, p. 1346. Mr. Bradshaw stated that although the city’s 
financial problems are grave, they are no means unsurmountable and ad- 
vanced a series of recommendations designed to remedy the adverse condi- 
tions existing. These included a cessation of expenditures for capital works 
and new tax measures. The report, however, contained no recommenda- 
tion for a reduction of interest rates on outstanding indebtedness or other 
concessions from creditors of the city. Itis*proposed that $5,000,000°3%% 
bonds be sold to local taxpayers for the purpose of liquidating a bank loan 
of about the same amount. The report held that the city’s chief fault 
‘ ‘was that it had not made the same effort as other municipalities to collect 

ts revenues.”’ 


VERDUN, Que.—BOND OFFERING—The Catholic School Board will 
receive sealed bids until March 19 for the purchase of $320,000 444 % bonds, 
due serially in from 1 to 40 years. Interest payable J. & D. enoms. 
$1,000 or $500, at option of purchaser. 


100.07 *102.57 


100.20 101.27 


100.15 101.15 





